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The Financial Situation 


HE past week furnished two surprises, both of, 
them relating to the fiscal affairs of the Federal 
government. The first came late on Tuesday when the 
President issued a lengthy and detailed estimate of 
receipts and expenditures for the current fiscal year 
revising those made at the first of the year. The 
second took the form of an announcement by the 
Secretary of the Treasury on Thursday morning 


therefore that Treasury officials concluded that it 
would be unwise to permit so good an opportunity 
to sell more securities slip by, the more so since 
there are numerous elements in the cvrrent situation 
which conceivably might weaken the market for 
government obligations and thus embarrass the 
Treasury, possibly at a time when it would be 
politically damaging. This interpretation, which seems 


that he would ask for some 
$4.00 ,000 ,000 ‘‘new money” 
at the middle of the month. 
While a number of those 
who make it a point to fol- 
low Treasury matters very 
closely had not entirely put 
from their minds the possi- 
bilityf{that there might be 
an offering of government 
securities designed to bring 
additional funds into the 
Treasury at about this 
time, most members of 
the financial community 
had considered it almost a 
foregone conclusion that 
the Secretary of the Treas- 
ury would content himself 
with refunding the obliga- 
tions falling due on the 
15th of the month. 


Too Good an Opportunity 


The announcement of 
the Secretary on Thursday, 
surprising also by reason of 
the fact that it was made 
several days prior to the 
time at which anything 
further was expected in the 
way of news concerning 
Treasury operations this 
month, carried certain ex- 
planations of the decision 
to add to the cash at the 
disposal of the govern- 
ment which seemed to raise 
more questions in the 
minds of most people than 
they settled. It was said 
that the Treasury wished 
to finance the needs of the 
Home Owners’ Loan Cor- 
poration so that the latter 
would not need to go into 
the market directly, and 

















Self-Reliance and Greatness 


“The last three years have done much to 
sap away the foundations of that American 
character which has made this nation unique 
in the history of mankind, unique in its spirit 
of independence and progress, unique in its 
wealth and its standard of living, unique in 
the opportunities it offers to the common 
man.’ 

Beneath the superlatives with which these 
phrases of the Republican candidate for the 
Vice-Presidency abound, the thoughtful man 
will find reverberations of certain fears that 
have been seriously troubling him for some 
time past. 

Has the average American really lost that 
spirit of independence and self-reliance which 
must be the foundation of true greatness, 
either in this country or any other? For our 
part, we do not believe that he has, but we 
are obliged to take notice of the eagerness 
with which the unfortunate, and, with deep 
regret be it said, even the business man, has 
in recent years journeyed to Washington, 
either figuratively or literally, there to seek 
“‘relief’’ of one sort or another. 

This tendency to cry for help was particu- 
larly conspicuous during the year or two prior 
to the inauguration of the New Deal, and dur- 
ing the first year or two of its life. It proba- 
bly has its roots in war and early post-war 
developments, as well as in the general phil- 
osophy of the New Era, which was by many 
supposed to have eliminated the necessity for 
hard, continuous and intelligent work. It 
certainly was enormously encouraged by the 
open-handed spending of the New Deal dur- 
ing the first two or three years of the present 
Administration. 

Conditions of this sort are, of course, ex- 
ceedingly difficult to measure or appraise with 
nicety, but we observe what we believe to be 
the beginning of a trend away from this un- 
American trait at the present time. We think 
that business men, and probably many others, 
have definitely begun to realize that in the 
long run their salvation lies in themselves and 
not in the government. This revulsion of feel- 
ing, if it really is getting under way, is prob- 
ably a natural result of the extreme paternal- 
ism of the New Deal. Certainly in no other 
sense can it be attributed to anything that 
has been done or said in Washington. 

The Republican Party has wisely chosen to 
call the whole matter sharply to the attention 
of the American public, and doubtless is to be 
credited with a substantial part of whatever 
reawakening is taking place. Nothing could 
be more important to our national well-being 
than a revival of the spirit of self-reliance 
among our people. We are hopeful that we 
shall soon recover the full measure of it. 























to be rather general, was 
of course strongly sug- 
gested by certain remarks 
of the Secretary of the 
Treasury about carrying 
vary large cash balances as 
a sort of insurance against 
contingencies. But be all 
this as it may, the an- 
nouncement of the Secre- 
tary of the Treasury on 
Thursday did not seem to 
many to be particularly 
consistent with the state- 
ment of the President on 
Tuesday that the govern- 
ment would probably not 
find it necessary to borrow 
more than about $750,- 
000,000 during the entire 
current fiscal year, and 
that the intention was to 
draw down cash reserves 
in very considerable part 
to help cover the deficit. 


The Budget in Detail 


However, the statistics 
presented by the President 
furnish most food for 
thought and need the most 
careful analysis to guard 
against false impressions. 
Although, given the meth- 
ods of accounting actually 
in use in Washington and 
assuming that all goes as 
planned, the statement of 
the President is not open 
to particularly serious criti- 
cism, the fact remains that 
there are many pitfalls into 
which the unwary may 
easily plunge. In general, 
the President estimates 
that, apart from certain 
items labeled “realization 








that collection of the so-called ‘‘wind-fall’”’ taxes 
had been postponed for 90 days. It had been the 
understanding that the Home Owners’ Loan Cor- 
poration was no longer active in making loans. 
As to the postponement of collections on account of 
the “unjust enrichment” taxes, to use a_ political 
euphemism, nothing had been heard of the matter 
before. 

But, as is well-known, the government bond 
market has of late been unusually strong, apparently 
as a result of institutional demand. It is conjectured 


upon assets,” receipts during the current fiscal 
year will amount to about $5,643,000,000, as against 
about $4,116.000,000 during the fiscal year ended 
June 30, 1936. Against these he sels “expenditures 
for recovery and telief”’ at some $1,835,000,000, 
against $2,777,000,000 last year, other expenditures 
at $5,348,000,000, against about $5,700,000,000, 
giving a total expenditure excluding debt retirement 
of $7,183,000,000, against $8,477,000,000. The net 
deficit to be derived from these figures is obviously 
$1,540,000,000, against $4,361,000,000. 
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Can these figures be taken at their face value as 
indicating a striking reduction in the true deficit 
this year as compared with last? They certainly 
will not be so accepted by those who know account- 
ing principles. 
effected if the real position of the budget is to be 
understood has to do with the bonus for which the 
President is of course in no way responsible. It 
had been understood that the entire cost of the 
bonus payments under the law passed early this year 
was charged against the budget for the fiscal year 
1936 when the bonds were issued, and that if and as 
the bonds were presented for payment the transac- 
tions resulting would be treated as a redemption of 
public debt. The item in last year’s figures under 
the title “Adjusted Compensation Payments” stand- 
ing at some $1,673,000,000 seems to be in accord with 
this understanding. We accordingly assume that 
the entry in this year’s figures under the same cap- 
tion in the amount of $560,000,000 is to be taken as 
a debt redemption entry, although it is not so termed 
in the statement itself. At any rate, these bonus out- 
lays must be considered in a special category, and 
eliminated from the totals if a true picture of the 
trend of constantly recurring expenditures is to be 
obtained. If we eliminate these items from the fig- 
ures for the two years, total expenditures become 
$6,623,000,000 against $6,804,000,000. 

As slight as the reduction in outlays is thus made 
to appear, one cannot stop with this adjustment. 
There are other grossly misleading methods in use 
in the government offices. The worst of these is 
perhaps the intermingling of capital expenditures, 
so-called, and receipts from the liquidation of capi- 
tal assets with current operating outlays. When 
capital expenditures are made, they appear in the 
accounts that the public is permitted to see merely 
as “expenditures,” unsegregated in most instances 
and unlabeled, or at least not so labeled as to pre- 
sent anything greatly resembling a true picture of 
what is taking place. When capital assets so ac- 
quired are liquidated, the proceeds, unbelievable 
as it may seem for a government that is so insistent 
upon “honest” accounting on the part of business 
men, are treated not as a receipt at all, but as a 
deduction from expenditures. 


Eliminating Capital Transactions 


Evidently some sort of adjustment is necessary on 
this account if a true picture of the trend of things 
fiscal in Washington is to be procured. But how? 
The detailed figures of the Treasury Department 
are so arranged, or perhaps, better, so unarranged, 
that no such segregation can be effected completely 
or with assurance. It so happens that a number 
of governmental agencies which last year were 
either still “investing” on balance, or else were 
showing but a relatively small “excess of credits,” 
are now reporting much larger volumes of capital as- 
set liquidation. The net “excess of credits” reported 
last year by such agencies was $270,000,000. The 
President estimates that they will amount to some 
$620,000,000 during the current fiscal year! That 
is to say, the elimination of these capital transac- 
tions as far as these particular agencies are con- 
cerned would require that $270,000,000 be added to 
expenditures for last year and $620,000,000 added to 
those (as estimated by the President) for this. If 
we make this adjustment of the figures from which 
bonus transactions have been eliminated, we have 
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outlays at $7,243,000,000 this year against $7,074,- 
000,000 last year. 

But of course some of the other agencies of the 
government are likewise engaged in capital opera- 
tions. Perhaps the addition of these full amounts 
rather overstates the case. Consultation of the peri- 
odically published consolidated balance sheet of the 
various government corporations and credit agen- 
cies lends some support to the idea that such addi- 
tions are too large, since the decline in the propri- 
etorship of the government in net assets of these 
bodies during the 1936 fiscal year was only about 
$205,000,000. If this latter figure can be taken as 
a correct statement of the volume of proceeds from 
liquidation of such assets used during the period in 
question for other, than capital expenditures, the 
figure of $270,000,000 already employed is roughly 
25 per cent too large. If we add not $270,000,000, 
but the $205,000,000 reported in the consolidated 
balance sheet to the 1936 total of expenditures (as 
adjusted to eliminate the bonus) we obtain $7,009,- 
000,000 for the fiscal period. Now if we deduct 25 
per cent from the $620,000,000 estimated by the 
President as the “excess of credits” to be expected 
from certain agencies during the current fiscal year, 
we obtain the figure of $465,000,000. Adding this - 
sum to the estimated outlays for the current year, 
we obtain a figure of $7,088,000,000 for this period 
as comparable with the practically identical figure 
of $7,009,000,000 already arrived at for last year. 


Estimates of Receipts 


All such adjustments are admittedly of the 
“rough and ready” type, but they can scarcely fail 
to leave the very definite impression that any real 
reduction in the deficit for the current year must be 
attributed, not to reduced operating expenditures, 
but to larger tax receipts. This leads us to turn our 
attention to estimated receipts. First of all, we 
encounter the question of how accurately receipts 
from the various taxes imposed have been estimated. 
Certainly, the record of the Treasury Department 
over a long period of years is not particularly good 
in this respect. Indeed, such estimates have on nu- 
merous occasions proved ludicrously inaccurate as 
compared, for example, with the work of the Brit- 
ish Treasury authorities. But this is a field of con- 
jecture, and the individual citizen who undertook 
to make estimates of his own would be rash indeed. 
Thoughtful students of such matters, however, are 
not likely to overlook the inclusion of such items 
as the capital stock and excess profits taxes carried 
at $121,000,000; the tax on “unjust enrichment” at 
$82,000,900 (collection of which the Secretary of the 
Treasury on Thursday said had been postponed for 
90 days); and the taxes on carriers and their em- 
ployees at $135,000,000, any or all of which may be 
declared invalid by the courts. 

Of course all of this leaves entirely out of con- 
sideration the volume of unrealized losses on some 
$4,220,000,000 of so-called assets carried on the 
books of the government, the question as to whether 
the reserves (carried at $265,000,000) provided for 
liabilities assumed on account of old-age pensions 
really cover the liabilities assumed, and the very 
evident doubt in the mind of the President as 
to whether the drought situation will oblige him 
to request from the new Congress further appropria- 
tions before the expiration of the current fis- 
cal year. But the inquiry, even though carried only 











Volume 143 Financial 


as far as we have carried it, seems to show con- 
clusively that progress toward a balanced budget 
by reduction in extravagance and waste, the only 
way in which real progress can be made, is non- 
existent. 

Public Debt 


Adjustments so made, or presently necessary if 
any prove to be necessary, may or may not seri- 
ously affect the estimates of the President concern- 
ing the effect of the year’s operations upon the pub- 
lic debt outstanding in the hands of the public. First 
of all, the public debt figures usually take no ac- 
count of the value of assets held by the government, 
whether in the form of cash or otherwise. Reduction 
in the cash balance carried by the Treasury and re- 
ceipts from the sale of capital assets may well make 
it possible to avoid further borrowing in very ap- 
preciable degree. Moreover certain items, such for 
example as the $265,000,000 set up for old age pen- 
sion reserves, carry no necessity for current out- 
lays. These reserves are to consist of government 
obligations bearing not less than 3% interest. So 
far as can now be foreseen the Treasury will not be 
able to obtain obligations for the fund in the open 
market, but must issue special securities, for which 
the Treasury itself will receive the cash which it 
may and possibly will use for current requirements— 
a situation which raises serious questions about the 
wisdom of the whole so-called social security 
program. 

This budget estimate now presented by the Presi- 
dent was apparently issued at this time for political 
‘purposes. It is to be hoped that the intelligent voter 
will not accept the figures at their face value, but on 
the contrary will take paper and pencil and apply 
to the figures the same analysis he is accustomed 
to apply to the accounts of his‘own business. They 
need it» In addition, it would be well for him to 
take careful note of the fact that the so-called regu- 
lar expenditures are steadily mounting. These, Jike 
the poor, we have always with us; the “expendi- 
tures for recovery and relief” may some day, it is to 
be hoped, be eliminated entirely. 


Federal Reserve \Bank/Statement 


F CHIEF interest in the current condition 
statement of the}12 Federal Reserve banks, 
combined, is an advance of $70,000,000 for the 
week ended Wednesday in the aggregate of excess 
reserves over legal requirements, to a total of $1,- 
960,000,000. This places the excess balances of 
member banks considerably over the figure which 
was officially predicted as the residue after the 
50% increase of requirements. It appears ques- 
tionable Ghowever, whether the recent advances will 
be long continued. They have been due largely to 
Treasury disbursements from its general account 
with the Federal Reserve banks and to gold imports. 
Further gains in our gold stocks can be anticipated, 
but the Treasury balance with the Reserve banks 
now has been reduced to figures usual before last 
December, when the practice of keeping at least 
$500,000 ,000 in that account was started. Treasury 
financing and the quarter-date tax payments to the 
Treasury on Sept. 15 once again will tend to swell 
the Treasury balance with the Federal Reserve banks, 
causing excess reserves to fall sharply, for the time 
being. To a large degree such sharp variations are 
merely another result of the huge reservoir of idle 
. funds. 
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Monetary gold stocks of the country advanced 
$22,000,000 in the week ended Wednesday night, 
and are reported at $10,717,000,000. The Treas- 
ury, however, deposited no less than $60,002,000 
gold certificates with the 12 banks, raising the gold 
certificate fund to $8,334,034,000 on Sept. 2 from 
$8,274,032,000 on Aug. 26. The redemption fund 
for Federal Reserve notes and cash in vaults both 
showed decreases, so that total reserves advanced to 
$8,615,544,000 from $8,571,038,000. Money in cir- 
culation increased by $41,000,000, and a good part 
of this was reflected in the Federal Reserve note 
total, which moved up to $4,020,920,000 from 
$3,993 664,000. Total deposits with the banks in- 
creased only moderately to $6,827 ,410,000 on Sept. 2 
from $6,811,358,000 on Aug. 26, but the variations 
in the several accounts are interesting. Member 
bank deposits gained no less than $109,120,000, to 
$6,440 622,000, while Treasury deposits on general 
account fell $36,188,000 to $107,236,000. Foreign 
bank deposits dropped sharply by $47,907,000 to . 
$50,267,000, this recession following continuous in- 
creases throughout the preceding month. Non-mem- 
ber bank deposits fell $8,973,000 to $229,285,000. 
The large advance in reserves more than offset the 
increases of deposit and note liabilities, and the re- 
serve ratio moved up to 79.4% from 79.3%. Dis- 
counts by the System were marked up $1,364,000 to 
$8,602,000, while industrial advances dropped $32,- — 
000 to $28,522,000. No change whatever appeared 
in the open market portfolio, as bankers’ bills held 
at $3,095,000, while United States Government 
securities again totaled $2,430,227 ,000. 


Corporate Dividend Declarations 


 epaptaraersse dividend declarations this week 

were many, and consisted of a representative 
eroup in business and industry. Below we give a 
few of the larger companies included in this cate- 
gory: Pacific Telephone & Telegraph Co, declared 
a dividend of $2 a share on its $100 par common 
stock, payable Sept. 30, and compares with regular 
quarterly disbursements of $1.50 a share made previ- 
ously. Allis-Chalmers Manufacturing Co. increased 
the dividend on the no par common stock from 25c. 
a share to 3714c. a share, payable Sept. 30 next; the 
former distribution was the first to be made since 
May 16, 1932, when a dividend of 1214c. a share was 
disbursed. The United Carbon Co. on Sept. 3 in- 
creased the dividend on its no par common stock 
from 60c. a share to 75c. a share, payable Oct. 1. 
Cannon Mills Co. increased the dividend on the no 
par common stock from 50c. a share to $1 a share, 
payable on Oct. 1. Loew’s, Inc., declared an extra 
dividend of 50c. a share and a regular quarterly 
of like amount on the no par common stock, both 
payable Sept. 30. On Dec. 31, 1935, a similar extra 
disbursement was made on this issue. Borg-Warner 
Corp. declared an extra dividend of 75c. a share and 
a regular quarterly of similar amount on the com- 
mon stock, payable Oct. 1. Lehman Corp. declared 
a special dividend of $1 a share and a regular quar- 
terly of 75c. a share on the capital stock, both pay- 
able Oct. 9. A special distribution of like amount 
was made on July 10 last. United Drug Co. de- 
clared an initial dividend of 50c. a share on the $5 
par common stock, payable Oct. 1. 


The New York Stock Market 


OVEMENTS of stock prices on the New York 
market were small this week, with a definite 
trend lacking in the great majority of issues. Good 
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buying occurred at times in some of the leading 
speculative vehicles, and quite a few new highs for 
the year and the movement appeared in such securi- 
ties. Favorable business reports and forecasts 
aided the steel, copper, merchandising and carrier 
stocks in a few sessions. But occasional mild spells 
of liquidation also were noted. There was no pro- 
nounced tendency to lighten commitments toward 
the end of the week, as might be expected before a 
holiday if the speculative holdings were large. This 
seems to give warrant to the general conclusion 
that the market remains in a fairly sound technical 
position, despite the rise of the last 18 months and 
the huge influx of foreign funds into this market 
of late. Trading on the New York Stock Exchange 
exceeded 1,000,000 shares in each of the full ses- 
sions, but the turnover did not rise far above that 
level on any occasion. 

In the brief session last Saturday small gains 
were general, with the demand for railroad shares 
outstripping that for other types. Dealings on 
Monday were dull, with profit-taking in evidence 
among some high-priced specialties and the railroad 
stocks. Steel and utility stocks were steady, while 
gains appeared among the motor and copper issues. 
Variations on Tuesday continued to reflect con- 
siderable differences of opinion. Metal and mer- 
chandising stocks were in fair demand, and some 
industrial issues also improved, but losses were re- 
corded in a majority of other shares. The session 
on Wednesday resulted in a broad advance which 
continued until the final hour, when liquidation cut 
the advances to a degree. Good net gains, never- 
theless, were scored in almost all groups of issues. 
The opening on Thursday was good, but once again 
the tendency to realize profits made its appearance, 
and variations for the day consisted mainly of frac- 
tional recessions. Motor stocks improved on fore- 
casts of continued excellent business, while a num- 
ber of specialties advanced sharply. Numerous in- 
dividual issues moved into new high ground for 
the year on the early advance. Small gains were 
recorded yesterday, with the character of the mar- 
ket not much changed. Industrial, utility and rail 
issues all participated in the modest improvement. 

In the listed bond market impressive advances 
occurred in several sessions. United States Gov- 
ernment securities moved into the highest territory 
ever attained by the outstanding obligations, de- 
spite announcement that $400,000,000 in new money 
will be raised in the quarter-date financing. Best- 
rated corporate bonds did well, and bankers had 
no trouble whatever in disposing of new issues. 
Speculative bonds of all descriptions were marked 
higher, with railroad obligations in particular de- 
mand owing to good passenger revenues under the 
reduced fares. Latin American bonds were favor- 
ites in the foreign dollar section. Commodity mar- 
kets were somewhat irregular, but grains and corn 
held close to the high levels attained in consequence 
of the drought in the West. The foreign exchange 
position remained unchanged, as French francs con- 
tinued to hover around the gold export point, while 
sterling and its allied currencies were firm. 

On the New York Stock Exchange 147 stocks 
touched new high levels for the year while 13 stocks 
touched new low levels. On the New York Curb 
Exchange 75 stocks touched new high levels and 20 
stocks touched new low levels. Call loans on the 
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New York Stock Exchange remained unchanged 
at 1%. 

‘On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 618,350 
shares; on Monday they were 1,149,000 shares; on 
Tuesday, 1.143,770 shares; on Wednesday, 1,351,970 
shares; on Thursday, 1,047,760 shares, and on Fri- 
day, 1,174,510 shares, On the New York Curb Ex- 
change the sales last Saturday were 114,927 shares; 
on Monday, 211,240 shares; on Tuesday, 262,150 
shares; on Wednesday, 275,040 shares; on Thurs- 
day, 221,190 shares, and on Friday, 222,875 shares. 

The stock market this week was influenced to a 
great extent by the coming Labor Day holiday, and 
trading was undertaken in a very cautious manner. 
In the absence of a definite trend, stocks on most 
days were dull and irregular. However, at the close 
yesterday prices for the most part were firm and 
in many instances showed gains for the week. Gen- 
eral Electric closed yesterday at 4714 against 47 on 
Friday of last week; Consolidated Edison Co. of 
N. Y. at 44 against 48; Columbia Gas & Elec. at 21 
against 217%; Public Service of N. J. at 47 against 
4634; J. I. Case Threshing Machine at 158 against 
15914; International Harvester at 7914 against 79; 
Sears, Roebuck & Co. at 8514 against 8414; Mont- 
gomery Ward & Co. at 4914 against 45%; Wool- 
worth at 55 against 54144, and American Tel. & Tel 
at 17614 against 174%. Western Union closed 
yesterday at 8914 against 88 on Friday of last week ; 
Allied Chemical & Dye at 22914 against 236; E. I. 
du Pont de Nemours at 15714 against 15754; Na- 
tional Cash Register at 2614 against 25; Interna- . 
tional Nickel at 5554 against 5354; National Dairy 
Products at 2714 against 2772; National Biscuit at 
3232 against 3134; Texas Gulf Sulphur at 3734 
against 3834; Continental Can at 7114 against 693%; 
Eastman Kodak at 175 against 17714; Stgndard 
Brands at 155, against 15144; Westinghouse Elec. & 
Mfg. at 1414, against 189%4; Lorillard at 22% 
against 23; United States Industrial Alcohol at 35 
against 33; Canada Dry at 15% against 15%; 
Schenley Distillers at 46144 against 4714, and Na- 
tional Distillers at 29% against 2934. 

The steel stocks registered fractional changes for 
the week. United States Steel closed yesterday at 
70%g against 70 on Friday of last week; Inland Steel 
at 111144 against 111; Bethlehem Steel at 6834 
against 6614; Republic Steel at 2234 against 2214, 
and Youngstown Sheet & Tube at 831% against 8114. 
In the motor group, Auburn Auto closed yesterday 
at 3114 against 31144 on Friday of last week; Gen- 
eral Motors at 67 against 66; Chrysler at 11414 
against 114, and Hupp Motors at 214 against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 25 against 2414 on Friday of last week; 
United States Rubber at 31144 against 2934, and 
B. F. Goodrich at 2414 against 2414. The railroad 
stocks continued to show strength, and closed 
higher for the week. Pennsylvania RR. closed 
yesterday at 39% against 3814 on Friday of last 
week; Atchison Topeka & Santa Fe at 8234 against 
8134; New York Central at 44 against 427; Union 
Pacific at 140 against 14114 bid; Southern Pacific 
at 4314 against 4214; Southern Railway at 2214 
against 2134, and Northern Pacific at 27 against 27. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 62 against 6334 on Friday of last week; 
Shell Union Oil at 19 against 1814, and Atlantic 
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Refining at 2714, unchanged. In the copper group, 
Anaconda Copper closed yesterday at 391% against 
3814 on Friday of last week; Kennecott Copper at 
4714 against 4714; American Smelting & Refining 
at 84 against 8314, and Phelps Dodge at 391% 
against 3814. 

Trade and industrial reports remain fairly favor- 
able. The seasonal rise normally to be expected at 
this time is not much in evidence, but as against 
this circumstance it must be remembered that the 
usual summer decline did not take place this year. 
Steel ingot production for the week ending today 
was estimated by the American Iron and Steel Insti- 
tute at 71.5% of capacity against 72.5% last week 
and 45.8% at this time last year. Production of 
electric energy for the week ended Aug. 29 was re- 
ported by the Edison Electric Institute at 2,135,- 
598,000 kilowatt hours against 2,125,502,000 kilo- 
watt hours the previous week and 1,809,716,000 kilo- 
watt hours in the corresponding week of last year. 
Car loadings of revene freight for the week to 
Aug. 29 totaled 753,742 cars, the Association of 
American Railroads reports. This is a gain of 
18,769 cars over the previous week and of 72,984 cars 
over the corresponding week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 1111,4c. against 1083,4c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 11lc. as against 10614c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 423¢c. as against 42c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.05c. as against 11.78c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.31c., unchanged from the close on 
Friday of last week. Domestic copper closed yester- 
day at 934c., the same as on Friday of previous 
weeks. : 

In London the price of bar silver yesterday was 
195g pence per ounce as against 1914 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.03 11/16 
as against $5.0314 the close on Friday of last week; 
and cable transfers on Paris closed yesterday at 
6.58 5/16c. as against 6.583¢c. the close on Friday 
of last week. 


European Stock Markets 


RENDS were mixed this week on stock ex- 
changes in the principal financial centers of 
Europe. It was finally accepted in all markets that 
the Spanish civil war would be localized and a de- 
gree of cheerfulness followed that realization. But 
internal factors assumed greater importance as the 
external developments waned in significance, and 
trends thus were determined very largely by imme- 
diate circumstances. On the London Stock Ex- 
change a general and rather vigorous advance took 
place, predicated almost entirely on the continued 
improvement in business conditions within Great 
Britain. The Paris Bourse displayed nervousness 
on occasion, owing to the efforts of the Left Front 
Government to induce a return of capital from other 
countries. Gold engagements from Paris to New 
York signalize the insufficiency of the measures 
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previously adopted by the Blum regime, and the 
unsettlement was increased on Wednesday, when 
the Finance Ministry ordered French banks to re- 
port on all exportations of securities in which they 
acted as agents since Jan. 1, 1934. Uncertain condi- 
tions also prevailed on the Berlin Boerse, where 
fears of devaluation caused liquidation, while hope 
of further armaments orders provoked buying. The 
several European markets, in short, moved entirely 
in accordance with the internal factors that seem 
uppermost at the moment. 

Dealings on the London Stock Exchange were 
quiet in the initial session of the week, but good 
inquiry developed for most issues and advances 
were general, if small. British Government issues 
strengthened on the realization that easy money 
conditions will continue for some time to come, 
while many cheerful spots were noted among the 
industrial issues. Gold mining shares were quiet 
and unchanged, but Anglo-American trading favor- 
ites improved on favorable week-end reports from 
New York. Shipping shares were in demand Tues- 
day, owing partly to the recapture by the Queen 
Mary of the blue ribbon for the speediest Atlantic 
crossing. British funds again improved, and gains 
appeared in a majority of the industrial securities. 
International issues were dull on sales of German 
obligations and recessions in trans-Atlantic issues. 
British funds continued their advance in a quiet 
session on Wednesday, but the movements were 
measured in small fractions. Industrial stocks 
moved in narrow limits, with gains and losses about 
equally numerous, while international obligations 
also were somewhat uncertain. The approaching 
end of the fortnightly account kept business to mod- 
est levels on Thursday. Trading was listless in 
British funds, which hardly varied at all, while in- 
dustrial stocks were irregular. Oil shares hardened 
and good results were noted in most international 
securities. Gilt-edged issues were soft in a quiet 
session yesterday, and most industrial stocks also 
lost ground, but oil shares gained. | 

Prices were steady on the Paris Bourse as trading 
for the week was resumed last Monday. The month- 
end settlement was arranged easily with money at 
214%. Rentes were firm, and small gains appeared 
in chemical stocks, but most other French equities 
were unchanged. Not much interest was taken in 
international obligations. Gains were general on 
Tuesday, with French securities in better demand 
than international issues. Rentes advanced frac- - 
tionally, and French equities were in steady de- 
mand. Bank stocks, utility issues and industrial 
shares all participated in the improvement. The 
Bourse was faced on Wednesday with a renewal of 
the “fold-arms” strikes in some French industrial 
plants, the latest movement of this nature being 
occasioned by rising costs of living and the claims 
of workers that the wage advances granted earlier 
this year are insufficient in the circumstances. 
Rentes were marked slightly lower, and many 
French equities suffered modestly from profit- 
taking sales. No changes of importance were re- 
corded in the international section. An additional 
indication of the precarious internal situation was 
afforded Thursday, after the Finance Ministry or- 
dered banks to report all exportations of securities 
in which they were concerned from Jan. 1, 1934, on- 
wards. Rentes were dull on this development, while 
most French equities were soft. International obli- 














1452 


gations returned to favor. Rentes and bank stocks 
were unsettled yesterday, but industrial and other 
equities improved. 

On the Berlin Boerse much uncertainty prevailed 
at the start of trading, Monday, regarding possible 
sources of impetus for further industrial improve- 
ment within the Reich. The hope that further arma- 
ments orders would appear was balanced by the 
fears of currency devaluation and of increased 
taxation. After early weakness, prices improved 
and levels at the end were close to previous figures. 
The opening on Tuesday was firm, but the Boerse 
still was nervous about taxation and currency pros- 
pects and the gains were restricted by such fears. 
Heavy industrial stocks and bank issues closed with 
net gains, while other securities were dull. Little 
business was done on the Berlin market Wednesday, 
but most of the speculative vehicles were firm. 
Electrical issues were sharply higher, and gains of a 
point or two were common among industrial stocks, 
but some profit-taking also made its appearance. 
After a steady opening on Thursday, prices weak- 
ened on the Boerse and almost all issues closed that 
session with small losses. Heavy industrial stocks 
and chemical shares were unloaded more than oth- 
ers, but the entire list was soft. Dulness prevailed 
yesterday at Berlin, and small losses were recorded 
in most issues. 


Reciprocal Trade Treaties 


FFICIALS of the State Department in Wash- 
ington intimated last Monday that the recip- 
rocal tariff treaty program of the United States 
Government probably will be carried very much fur- 
ther before the special powers to negotiate such in- 
struments which Congress granted the President ex- 
pire in ten months. Fourteen pacts of this nature 
already have been signed with Cuba, Brazil, Haiti, 
Belgium, Colombia, Guatemala, Honduras, Nica- 
ragua, Sweden, Switzerland, Canada, Finland, 
France and Holland. Agreements with Costa Rica 
and Salvador are under negotiation and probably 
will be concluded soon, it was said. Limited under- 
standings have been reached with Soviet Russia and 
Czechoslovakia. The possibility was suggested last 
Monday, an Assoc. Press dispatch indicates, that 
a dozen additional treaties will be made before the 
Presidential authority lapses. Informal discussions 
on trade questions already have been held with Brit- 
ain, Argentina, Chile and various other nations, 
. chiefly in Latin America. Now that the Italo-Ethi- 
opian incident is over, it is held possible that nego- 
tiations for a treaty with Italy will be resumed, as 
well. A study of the trade trends between the 
United States and other nations will determine 
where such agreements can be made most appropri- 
ately, it is indicated. 


Spain Fights On 

hen earin and rebels fought desperately on in 

the Spanish civil war this week, with the out- 
come no clearer than it was at the start of the 
bloody struggle on July 18. It appears to be a war 
of scattered incidents, rather than of major planned 
operations, that the two sides are waging at the 
present time. Cities here and there, and even towns 
and small villages, are made the points of frantic 
attack and equally obstinate resistance by either 
side. The current period may well turn out to be 


merely the prelude to a closer organization that 
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will make possible large-scale and well-planned 
military movements. But for the time being it 
would be idle to say that rebels or loyalists have 
gained anything like a conspicuous success. There 
appears to be every prospect that the war will con- 
tinue for a long time to come, and in these circum- 
stances itis the more satisfying to note that neutral 
nations steadily are perfecting plans for maintain- 
ing a genuine aloofness. It appears, meanwhile, 
that the Madrid Government is experiencing inter- 
nal strain as well as the pressure of warfare. A 
reorganization of the Cabinet was effected yester- 
day with Premier Jose Giral relinquishing his post 
and being supplanted by Largo Caballero, a Social- 
ist. In addition to five Left Republicans, the new 
Cabinet contains six Socialists and two Communists 
and is considered far more radical than the prede- 
cessor regime. 

The danger of incidents involving foreign coun- 
tries again was demonstrated in a sensational man- 
ner, last Sunday, when a Spanish airplane dropped 
a number of bombs near the United States De- 
stroyer Kane, some 38 miles off the Spanish coast. 
Fortunately, the Kane was not hit, but representa- 
tions immediately were made both to the Madrid 
Government and to the rebel headquarters in 
Seville. Responsibility for the attack was dis- 
claimed on both sides, but regrets were expressed 
and assurances given that complete investigations 
will be made. Following this incident, the State 
Department in Washington intimated that all our 
ships in Spanish waters might be withdrawn to 
prevent any more serious repetitions. Further 
warnings were issued to the 500 Americans still 
in Spain to leave that country without delay, and 
it was indicated that a date would soon be set when 
the United States Government would wash its 
hands of responsibility for those who elected to 
remain despite the warnings and the facilities 
placed at their disposal. The danger of complica- 
tions again was illustrated Thursday, when the 
Italian Government announced that one of its 
nationals had been killed at Barcelona. Italy, it 
was stated, would increase the number of warships 
in Spanish waters because of this incident. 

The neutrality program upon which all the major 
arms manufacturing countries of Europe have 
agreed was pushed steadily, and it seems that Lon- 
don will take the lead in implementing the proposal. 
The Italian Government late last week followed the 
German precedent and imposed an embargo on ship- 
ments of arms to Spain. The German Government 
suggested on Tuesday that the task of supervising 
the neutrality program should be delegate to a 
single country, and Great Britain was nominated 
for this difficult and hazardous business. In Lon- 
don, however, it was made known Monday that 11 
countries planned rather to form an international 
committee to regulate the “hands-off” understand- 
ing. The participating countries would be Great 
Britain, France, Italy, Norway, Albania, Austria, 
Poland, Bulgaria, Belgium, Turkey and Latvia. 
This group is to meet in London for an exchange of 
information on the arms embargo and for considera- 
tion of any points that may arise. Almost equally 
commendable is an international movement for miti- 
gating the horrors and savagery of the Spanish con- 
flict. Under the leadership of Argentina, efforts 
are being made by neutral diplomatic representa- 
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tives to ameliorate the more desperate aspects of 
the struggle. 


In this war of scattered incidents, the main 
theater this week was the town of Irun, on the north- 
ern coast and just across from France. Loyalists 
held that frontier point, which also is an important 
railway junction, and rebel forces last week made 
strenuous efforts to capture the point. The loyal 
Basques held the attackers at bay and the rebels 
rushed reinforcements to the scene for an onslaught 
that continued almost all this week, until the strug- 
gle finally reached the stage of hand-to-hand fight- 
ing, Thursday, with the defenders exhausted and 
unable to continue. Irun, of course, is merely one 
point among many along the northern coast that 
the loyalists hold, and if the expenditure of men, 
money and ammunition is duplicated in every case 
the war could only be settled by the complete pros- 
tration of both sides. Obviously enough, the forces 
attacking Madrid could hardly be concentrated by 
the rebel command on capture of the capital while 
loyalists controlled the northern coast in their rear, 
which accounts for the desperation of the battle 
for Irun. That town finally fell to the rebels 
yesterday. 

Although the rebel march on Madrid was delayed 
for such reasons, efforts were made to intimidate 
the Loyalist Government in the capital by means of 
sporadic airplane attacks. Rebel fliers bombed the 
airports of Madrid repeatedly in recent weeks, but 
last Saturday they finally dropped bombs on the 
central sections, wounding many people. The 
Madrid regime claimed early this week to have 
located a rebel airport hidden in the Guadarrama 
Mountains, north of the capital, and loyalist air- 
planes are said to have destroyed the airport. An- 
other spectacular incident occured at Toledo, where 
a force of nearly 2,000 rebels is imprisoned in the 
ancient Alcazar, where Moorish and Castilian mon- 
archs once held sway. Government artillery 
pounded away steadily at the old fortress, and the 
loyalists now threaten to blow the old building to 
bits with dynamite if the rebels fail to surrender. 
The rebel forces in southern Spain do not appear to 
be making any progress for the time being. Authori- 
ties of the constituted Spanish Government con- 
tinue to exercise the strict censorship, and most 
of the significant news from the capital reaches the 
outside world after long delays by way of courier 
to nearest French towns. Loyalists are known, 
however, to be pushing their endeavors to capture 
Saragossa, which is in rebel hands. But the war- 
fare carried on there is described by a practiced 
war correspondent as “amateurish” and “unortho- 
dox.” In an account to the Associated Press, sent 
from Madrid to Hendaye, France, by courier, it is 
indicated on the basis of careful Red Cross statis- 
tics and estimates that the war caused between 
75,000 and 100,000 fatalities to Aug. 22, while the 
number of wounded is placed at 300,000. 


Armaments and Alliances 


OT a week goes by without fresh indications 

of armaments increases by the principal world 
Powers and of changing allegiances in the several 
European groupings of countries. Additions to 
armaments have, of course, become a commonplace, 
but they do not lose their significance for that rea- 
son. The naval problem aroused renewed interest 
on Wednesday, when the Japanese Government for- 


Chronicle 


1453 


mally notified other signatories to the London naval 
treaty of 1930 of an intention to invoke the escalator 
clause in that pact with regard to submarine ton- 
nage. The British Government invoked the same 
clause several months ago, and thus made it pos- 
sible to retain some 40,000 tons of over-age destroy- 
ers which otherwise would have been scrapped by 
the end of this year. It was made known in London 
that a note had been received from Tokio in which 
the Japanese Government disclosed an intention of . 
retaining approximately 15,500 tons of over-age and 
excess submarines over the treaty limits. For some 
time it has been apparent that retention of ships 
by any signatory will be emulated by other signa- 
tories, and no surprise was occasioned by the dis- 
closure, Thursday, that the United States Govern- 
ment has informed Great Britain that it must “very 
reluctantly” keep in service 40,000 tons of over-age 
destroyers. | 

The increase of military establishments is even 
more pronounced in the case of land forces. The 
German announcement last week of a two-year con- 
script term, in place of the previous one-year term, 
aroused concern throughout Europe. Premier 
Benito Mussolini, with customary bellicosity, added 
to the uneasiness on Sunday, when he addressed the 
Italian troops who were just completing practice 
maneuvers at Avellino. The 60,000 troops who took 
part in the war game and the equipment they em- 
ployed represent only a “modest and almost insig- 
nificant part of the total of men and means on 
which Italy surely can count,” he declared. In the 
course of a few hours, and after a simple order, 
Italy always can mobilize 8,000,000 men, Il Duce 
added. The idea of a lasting peace was rejected by 
the Italian dictator as an “absurdity” in view of the 
armaments race, and Signor Mussolini made it 
quite clear that a realistic view of the European 
situation leads to the conclusion that another war 
will take place. The Soviet Russian Government 
on Tuesday issued a call for two classes of recruits 
to the Red Army, and the Russian military estab- 
lishment probably will be increased _ thereby, 
although it was not indicated how many troops 
would be added to those already in service. Soviet 
orators at a peace demonstration in Moscow made 
it plain, on the same day, that they fear a German 
Nazi move against their Communist organization. 
Air armaments are being increased sharply by all 
Powers, but there is little reliable information as 
to the additions in that sphere. 

The intensive military preparations are not the 
only indications of a coming struggle which all gov- 
ernments profess to dread but for which all are 
hastening their arrangements. Equally significant 
are the changes in international alignments now 
in progress. Rumania is the latest country to effect 
changes that suggest an extension of German influ- 
ence in Central and Eastern Europe. Nicolas Titu- 
lescu, Who held the post of Foreign Minister in 
numerous Rumanian Cabinets, suddenly was 
dropped last Saturday in a rapid rearrangement 
of Cabinet posts by Premier George Tatarescu. 
His place was taken by Victor Antonescu, former 
Minister of Finance. This change was generally 
considered due to the opposition manifested by Dr. 
Titulescu to Rumanian organizations that lean 
heavily toward Nazi Germany, and it was portrayed 
in some reports as an indication that Rumania is 
falling under German influence. Further informa- 
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tion is necessary on this point, however, as Foreign 
Minister Antonescu is reported friendly toward 
France and is anxious to continue the Little Entente 
arrangement which affords the key to the French 
program for encirclement of Germany. It is inter- 
esting to note, meanwhile, that friends of Dr. Titu- 
lescu attributed his dismissal directly to German 
influence. 

‘Further indications appeared this week of the 
rapprochement between Germany and Italy. Berlin 
dispatches suggested that Premier Mussolini soon 
may return. the visit paid by Chancellor Adolf Hitler 
to Italy two years ago. Dr. Joseph Goebbels, the 
German. Minister of Propaganda, visited Dino Al- 
fieri, the Italian Press Minister, at Venice last 
Saturday, and plans are said to have been made at 
the conference to engage in a joint propaganda cam- 
paign against Communism. In an address on Mon- 
day, Dr. Goebbels remarked that “Italy and Ger- 
many have the same ideals.” The question of the 
Franco-Polish alliance also received attention, ow- 
ing to a visit paid to Paris by the Polish dictator, 
General Edward Rydz-Smigly, last Sunday. This 
was a rapid return for the journey made to Warsaw 
two weeks ago by the French Chief-of-Staff, General 
Marie Gustave Gamelin, which was undertaken 
frankly in an effort to revive the Franco-Polish un- 
derstanding. It was suggested in Paris dispatches 
that General Rydz-Smigly was seeking French 
assistance for purchases of war materials, while 
French economic and political concessions to Po- 
land also were mentioned as a possible outcome of 
the conferences. Finally, it is necessary to take into 
consideration the endeavors being made by Germany 
to allay French apprehensions regarding German 
armaments increases. After Dr. Hjalmar Schacht, 
the German Minister of Economics, returned to the 
Reich late last week from his visit to Paris, it was 
rumored in Berlin that the conversations were 
highly successful in the sense that they prevented 
increases in the tension between France and Ger- 
many. 


League of Nations 


XTENSIVE proposals for reorganization and 
reform of the League of Nations have been 
received by the League Secretariat in Geneva during 
the last 10 days from a number of the member- 
States, and many of the suggestions promptly were 
made public. The League is to meet later this 
month to consider such ideas. After its dreadful 
failure in the Italo-Ethiopian incident, changes in 
the League Covenant were obviously necessary, and 
all members were invited to express their views 
prior to the September Assembly meeting. Almost 
all the proposals so far made call for a strengthen- 
ing of the League and its powers. Soviet Russia 
offered a plan on Aug. 28 whereby the League Coun- 
cil could make a rapid decision on any case of 
aggression by a three-fourths majority of members 
present, disputants excluded. Council decisions, 
according to the Moscow ideas, would bind all 
League members. and thus tend to make the League 
more effective. Argentina presented proposals the 
same day which call for “universalization” of the 
League and changes in the Covenant to make it har- 
monize with the Kellogg-Briand treaty and the Ar- 
gentine proposals for keeping the peace in the West- 
ern Hemisphere. New Zealand made suggestions 


on Tuesday that would make the League a highly 
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powerful organization. In a note signed by Prime 
Minister M. J. Savage, the New Zealand Govern- 
ment proposed the allocation to the League of a 
definite proportion of the armed forces of its mem- 
bers, to the extent it desires of the whole of those 
forces, land, sea and air. Norway suggested on 
Tuesday that the League machinery for preventing 
war might be augmented through supervision of 
arms traffic and the maintenance of a permanent 
disarmament conference. French proposals for 
dropping the unanimity rule in important matters 
under dispute were supported in the Norwegian 
communication, and also in a note from the Latvian 


Government. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central] 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 


























Rate in Pre- Rate in Pre- 

Country | Effect Date vious Country | Effea Date otous 

Sept. 4| Established | Rate Sept. 4| Betablished | Rate 
Argentina..| 3 Mar. 11936) -.. j||/Holland...| 3 July 61936) 3 
Austria....}| 3 July 101935) 4 Hungary...| 4 Aug. 28 1935; 4 
Batavia ...| 4 July 11935) 4 India...... 3 Nov. 29 19 3 
Belgium...| 2 May 15 1935); 2 Ireland... .. June 30 1932; 3 
B — Aug. 15 1935} 7 Italy ...... 4 May 18 1936; 5 

.--| 2% |Mar 111935) -. /|/Japan..... 3 Apr. 6 1936] 3.65 

hile. ..... 4 Jan. 241935) 4% ||Java...-.-. 4% iJune 2 1935 Ht 
Colombia..| 4 July 18 1933 Jugosiavia.| 5 Feb. 1 1935) 6 
Csechoslo- Lithuania..| 5 July 11936) 6 

vakia....| 3 /Jan. 11936) 3% |/Morocco...| 6 May 28 1935; 4% 
Danzig....|; 5 Oct. 21 1935} 6 Norway ... : May 23 1933; 4 
Denmark..}| 3% |Aug. 21 1935; 2 quae . 25 1933; 6 

England...}; 2 June 30 1932} 2 Portugal... pe. 13 1934) 5% 
Estonia... 5 25 1934; 5& oni 7 1934; 6 
Finland....| 4 Dec. 41934) 4 South Africa 3 May 15 1933; 4 

France ....| 3 July 91936) 4 ” heoké 10 1935; 585% 
Germany ..| 4 Sept 801932) 5 Sweden.... : — 11933; 3 
7 Oct. 18 1933| 7% witzerland! 2 May 21935' 2 








Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three months’ bills 
as against 9-16% on Friday of last week. Money on 
call in London on Friday was %4%. At Paris the 
open market rate remains at 314% and in Switzerland 


at 214%. 
Bank of England Statement 


HE statement for the week ended Sept. 2 shows 

a further gain in gold holdings of £653,151, 
which raises the total to another new high of £246,- 
497 633, in comparison with £194,115,078 the same 
period a year ago. As the increase in bullion was 
attended by an expansion of £2,374,000 in circula- 
tion, reserves declined £1,722,000. Public deposits 
rose £824,000 and other deposits 41,077,619. The 
latter consists of ‘‘bankers’ accounts” and “other 
accounts,’ which increased £155,919 and £921,700 
respectively. The Bank’s reserve ratio fell off to 
38.40% from 40.00% last week, compared with 
36.30% last year. Loans on Government securities 
increased £950,000 and those on other securities of 
£2,691,710. Other securities consist of “discounts 
and advances” and “securities,’’ which gained £$1,- 
419,695 and £1,272,015, respectively. The discount 
rate remains unchanged at 2%. Below we show a 


comparison of the different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 

















Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation. ........ 445,783,000/401,622, 167|381,283,577/375,225,96 11365, 122,461 
Public deposits... .-. 18 053, ,000] _5, ,860,025 29, 635, (051) 21,454,197] 7, ,618, '226 
Other deposits...... 139, 829, '278] 138,708,983] 125, 877, 355 142, 400,608} 1 124, 803. 583 
Bankers’ accounts.| 101,067,322] 100, '062,601| 88,046,917] 97, 422,678 91,506,603 


38,761,956} 38, '646,382| 36,930, ,438 44, 977, ,930| 33,296,980 
85,708,310) 83, 414, '999] 85,029,164] 83, ,535, 963 
Other securities... .. 29,707,462] 26,921, ,501| 17, 698, 686 22, 117,791} 30, 

Disct. & advances_| 10,621 ,347| 14, 080, 503; 6, 935, 180] 9,694,892] 12, '273,627 

Securities. ....... 19,086,115] 12, (840,998 10, 763,506) 12, 422, 899] 18, ,611,288 
Reserve notes & coin| 60,713,000] 52, (492,911) 71, 1044, ,886| 76, 433, ,305| 49, 83, §214 
Coin and bullion-.~_|246, 497, 633 194, 115, 078 192, 328, ,463]191, 659, 266/139, ,957, 675 


Proportion of reserve} 
38.40% 36.30% 45.67% 46.64% 37.63% 
2% 2% 2% 2% 2% 


Other accounts _. 
Govt. securities. ____ 


to liabilities... __- 
~~ eae 
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Bank of France Statement 


HE statement for the week ended Aug. 28 shows 

a further decline in gold holdings of 162,949,438 
francs, bringing the total outstanding down to 
§4,511,102,374 francs. Gold a year ago stood at 
71,741 ,662,620 francs and the year before at 82,036,- 
782,507 francs. The reserve ratio is now 58.69%, as 
against 74.61% last year and 80.04% the previous 
year. French commercial bills discounted record a 
gain of 939,000,000 francs and temporary advances to 
state of 425,000,000 francs. Notes in circulation 
show an expansion of 706,000,000 francs, which 
brings the total up to 84,324,565,865 francs. Circu- 
lation a year ago totaled 82,240,467 ,640 francs and 
two years ago 81,732,265,820 francs. Decreases 
appear in advances on treasury bills, in advances 
against securities and in creditor current accounts. A 
comparison of the various items for three years is 
furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
Jor Week Aug. 28, 1936 | Aug. 30, 1935 | Aug. 31, 1934 
Francs Francs Francs Francs 

Gold oy eeccce —162,949,438) 54,511, 102,374|71,741,662,620|82,036,782,507 
. No change 8,106,467 7,269,024 13,297,077 

a Seana commercial 
bills discounted..| +939,000 7,102,541,877| 7,574,691,828) 3,116,422,256 
b Bills bought abr’'d| No change 1,242,628, a ‘229, 122. 189} 1,068,510,308 
c Adv.on Treas.bills|; —425,000 6.178. SOG. 408. ceacdécocces! . o66es6ecece 
Adv. against securs —11,000 3,453,453,231\| 3,102,644,705| 3,140,365,664 
Note circulation....| +706,000 $4'324'565,865/82 240.467 .640 81,732,265, ‘820 
Credit curr. accts_. —23,000, 8,559, 186,136/)13,909, 163,991 20, 763, "499, 576 
d Tem. adv. to State +-425.000,000 D, AGL SEO EEE seccacacecel  cbeecsenceo 

Propor’n of gold on 
hand to sight liab. —0.61% 58.69% 74.61% 80.04% 





a Includes bills purchased in France. d Includes bills discounted abroad. 
c Previously included in French commercial bills discounted. d Representing 
drafts of Treasury on 10-billion-franc credit opened at Bank, 


Bank of Germany Statement 

HE statement for the last quarter of August 
shows a loss in gold and bullion of 1,008,000 
marks, bringing the total down to 69,420,000 marks. 
Gold a year ago aggregated 94,779,000 marks and 
the year before 74,907,000 marks. The reserve ratio 
is now at 1.7%, compared with 2.48% last year and 
2.05% the previous year. Reserve in foreign cur- 
rency, bills of exchange and checks, advances and 
other daily maturing obligations register increases, 
namely 79,000 marks, 498,431,000 marks, 23 016, 000 
marks, and 35,592,000 marks. respectively Notes 
in circulation show an expansion of 401,000,000 
marks, which brings the total up to 4,539,326,000 
marks, in comparison with 4,031,831,000 marks the 
same period a year ago. The item of investments 
records a decline of 355,000 marks. Below we fur- 
nish a comparison of the various items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Jor Week Aug. 31, 1936) Aug. 31, 1935) Aug. 31, 1934 
Assets— Reichsmarks |Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion...... —1,008,000 69,420,000 94,779,000 74,907,000 
Of which depos. abr’d_. No change} 24,524,000 29, ‘620, 000 14,449,000 





Reserve in foreign curr. +79,000) 5,606,000 5, ‘301 ,000 3,630,000 
Bills of exch. and checks} -+498,431,000/3,770,301,000/4, 035, 103, 000/3,542,766,000 
Silver and othercoin...}|  $.......... al67, 424, 000; lll, "684 ‘000 





Notes on other Ger. bks * 4,761,000] 4.870000 
Advances. .......---- 4-23,016,000] 64, 500, 000} 54,091,000} 128'207/000 
Investments ......-..- —355,000| 528,774,000] 664,272,000] 737.187'000 
Cee gerade a591,661,000 664, 252,000} 649, "492. ,000 





Notes in circulation....| -+401,000,000/4,539,326,000/4,031,831,000/3,823,908,000 








Other daily matur. oblig) +35,592,000] 728,510,000 "742,602 ,000} 716,589,000 
Other liabilities...-...)| §---------.- a215,638,000] 238,626 ;000 190, 626,000 
Propor. of gold & for’n. 

curr. to note circul’n. —0.13% 1.7% 2.48% 2.05% 





* Validity of notes on other banks expired March 31, 1936. 


latest available. 
New York Money Market 
HERE is little to be said about the New York 
money market this week, as rates once again 
were merely carried over from last week, while the 
demand for accommodation remained small. Com- 


a Figures of Aug. 7, 


mercial demand for funds once again is appearing, 
but the volume is far from impressive, and it bears 
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hardly any relationship to the tremendous reser- 


voir of idle funds. Bankers’ bill and commercial 
paper rates were quite unchanged. Call loans on 


the New York Stock Exchange held at 1% for all 


transactions, whether renewals or new loans, while 
time money was offered freely at 114% for all ma- 
turities to six months. The comprehensive New 
York Stock Exchange tabulation of brokers’ loans 
was announced Thursday, and it indicated a gain of 
$6,403,183 during August, to an aggregate of $973,- 
784,584 at the end of that month. The Treasury 
sold last Monday an issue of $50,000,000 discount 
bills due in 273 days, and the awards were made at 
an average discount of 0.149%, computed on an 
annual bank discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 144% 
for all maturities. The market for prime commercial 
paper has been very active this week. Paper has 
been in fairly large supply and the demand has been 
good. Rates are 34% for extra choice names running 
from four to six months and 1% for names less known. 


Bankers’ Acceptances 


RIME bankers’ acceptances have been in lively 
demand this week, but prime bills have been 
scarce and transactions have been few. Rates show 
no change. Official quotations, as issued by the 
Federal Reserve Bank of New York, for bills up to 
and including 90 days, are 14% bid and 3-16% 
asked; for four months, 5-16% bid and 4% asked 
for five and six months, 3% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 14% for bills running from 1 to 90 days, 34% for 
91- to 120-day bills and 1% for 121- to 180-day bills. 
The Federal Reserve banks’ holdings of acceptances 
remain- unchanged at $3,095,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 


own rates. The nominal rates for open market 
acceptances are as follows: 
——180 Days—— -—150 Days -——120 Days—— 
Bid Asked Bid Asked Btd Asked 
Prime eligible bills. ........-.. % S16 % 516 536 % 


— 90 Days— -—60 Days— -— 30 Days—— 
Bid Asked Bid Asked Btd Asked 
Prime eligible bills. ...-...-.. M% 316 \% 316 \% 346 
FOR DELIVERY WITHIN THIRTY DAYS 
Wiisibie memnbe? DARED. ccccccewcccesewcccseccccscoccescocceseecooes %% bid 
I %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effecd on Date Previous 
4 Established Rate 
este... saccimemmandeiiimened 2 Feb. 8 1934 2% 
nT Mn... on seeoushonnnniiha 1% Feb. 2 1934 2 
nD, esemsinasedeoonnen 2 Jan. 17 1935 2% 
CRO 6accceceescebocsoces 1% May 11 1935 2 
TERMERE. cocccccoececccescese 2 May 9 1935 2% 
BEE a cvdcovesdséooesmonabosus 2 Jan. 14 1935 2% 
Cl esomenebesesosaséoonnns 2 Jan. 19 1935 2% 
Ge, MEcawoosecccessssoouende 2 Jan. 319385 2% 
Dt. .ccededunendaannne 2 May 14 1935 2% 
teptnemenamecetae 2 | Ma Sine | 3x 
beegbeseeoeorenoonceados ay 
Gam POORER. coccocuncccuscce 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


YTERLING exchange and the entiré foreign -ex- 
change market continue to follow closely the 
trend ‘apparent since the second half of July. Sterling 
is firm on seasonal commercial account and also be- 
‘cause uneasy money from all parts of the’ world 
‘continues to flow to London.: The pound would con- 
tinue to rise in terms of gold but for the intervention 
of the British exchange control which for ‘the past 
few weeks seems to have held sterling relatively steady 
with respect to the French france at around 76.40 
francs to the pound. The range this week has been 
between $5.02 15-16 and $5.03% for bankers’ sight 
bills, compared with a range of between $5.02 11-16 
and $5.0314 last week. The range for cable trans- 
fers has been between $5.03 and $5.03 15-16, com- 
pared with a range of between $5.0234 and $5.03 5-16 
a week ago. | . 
~ The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Aug. 29....-..-.-. 76.406 |} Wednesday, Sept. 2... - 76.444 


‘Monday, Aug. 31...-.-.---.- 76.408 | Thursday, Sept. 3... ....-. 76.495 

Tuesday, Sept. 1.....-.-.-- 76.440 | Friday,  Mitinand dav 76.504 
| LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 29... _-- 132s. 2%d.} Wednesday, Sept. 2.__.__138s. 3d. 

-Monday, Aug. 31. -.-_-- 138s. 3d. Thursday, Sept. 3__..138s. 244d. 

Tuesday, Sept. 1... -- 138s. 24¢d.| Friday, Sept. 4....138s. 4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Aug. 29... -- $35.00 | Wednesday, Sept. 2.__._ _-- $35.00 
Monday, Aug. 31......... 35.00 | Thursday, Sept. 3......-- 35.00 
auesday, Sent. 1......... 35.00 Friday, Sent. 4........ 35.00 


From now on seasonal influences should be adverse 
to the pound with respect to the dollar and under 
normal conditions exchange should not again favor 
London until after mid-January. Tourist require- 
ments, which have been a factor of especial impor- 
tance in Great Britain this year, have now practically 
ceased. Heavy payments on import account generally 
tax London severely from the end of August until the 
close of the year. 

For some months there has been a noticeable move- 
ment which is likely to continue for some *+ime, of 
British and Continental European funds into Ameri- 
can securities by way of London. The effect of such 
a trend should be adverse to the pound, but sterling 
shows no indication of weakness and it is believed that 
when the autumn drain is at its height, there will be 
no material change from present quotations for 
sterling. The firmness of sterling in terms of the 
dollar and all other currencies best indicates the huge 
volume of funds which seek London for safety. 
Only a complete reversal of the present untoward 


political and economic situation of Europe would 


check the flow of funds to London or cause sterling to 
show marked weakness in terms of the dollar or any 
other unit. 

For some weeks it has been evident that the United 
States Treasury has been taking London silver. It 
is not to be understood that the Treasury is buying 
this silver directly but simply that the differential 
between the London price for silver and the United 
States Treasury’s buying price has been sufficiently 
wide to encourage a few American banks and private 
concerns to import the silver for resale to the Treas- 
ury. The importations are made entirely at the risk 
of the importing bank or company as the Treasury 
gives no guarantee that it will purchase the imported 
metal. There is hardly any probability that the 


Treasury operations will be conducted in such a way 
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as to cause an advance in the market price of silver, 
as occurred last year when the Treasury maintained a 
supporting bid in the London: market. 

The price having been favorable, gold has also been 
imported in recent weeks for resale to the Federal 
Reserve Bank of New York. These transactions 
should strengthen sterling with reference to the dollar, 
but they have, been hardly large enough to produce 
this effect or to offset the movement of foreign funds 
into American securities. 

The financial, economic, and business situation of 
Great Britain cannot be characterized in other than 
optimistic terms. Astill greater degree of prosperity 
is anticipated throughout Great Britain. Trade 
surveys reveal an upward movement in most lines of 
activity. The usual summer lull in domestic business 
and trade activity in Great Bntain was entirely 
absent this season. All financial and business indices 
reflect business gains. Note circulation of the Bank 
of England is now £44,161,000 greater than a year ago 
and more than double the increase which occurred 
in 1935 over 1934. The rate of increase in bank 
clearings this year has been less rapid than in 1935, 
but bank deposits are at a record level, and there is 
a definite upward trend in bank advances. 

New capital issues in London this year are running 
ahead of 1935 so far as offers of existing and new 
industrial companies are concerned, although the 
aggregate falls a little short of last year when some 
fairly large special financing was undertaken under 
Government guarantee. 

Security values continue to rise in London. The 
“Financial News” index of 30 industrial stocks, based 
on July 1, 1935 as 100, reached a new high record 
last week at 117.3, which compared with 114 a month 
earlier, with 106.9 at the beginning of the year, with 
98.6 a year ago, and with the low of 41.6 in June, 1932, 
when. the revival of British domestic began. 

The Board of Trade index shows that industrial 
production in the June quarter, on the basis of 1930 
as 100, reached a new high level of 123.6, against 
111.5 in the 1935 June quarter, and compared with 
104.6 in the corresponding period of 1934. 

Those who adhere to the cyclical theory of trade 
movements hold that the economic movement must 
be viewed with caution because of the fact that 
prosperity has been increasing for four years. How- 
ever, the Government’s rearmament program is a new 
factor which has disturbed and will continue to upset 
calculations based on periodic trade movements. 
There is indeed no sign of an early break in the 
industrial revival, but the influence of this improve- 
ment on world conditions is likely to be negligible as 
the activity is purely domestic in character. 

Official London still bans foreign loans, but it. is 
manifest from the steady accumulation of gold re- 
reserves by the Bank of England that when the credit 
structure of the country is sufficiently strengthened, 
the prohibition of foreign lending will be ended and 
British funds will flow into foreign markets, so that 
expansion in foreign trade will take up any slack 
which may develop in the present domestic industrial 
situation. 

Money is expected to continue easy in London for 
a long period, in accordance with the fixed policy of 
the British financial authorities. Money rates in 
Lombard Street continue unchanged from recent 
weeks. Call money against bills is in supply at 4%. 
Two- and three-months’ bills are 9-16%, four- 
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months’ bills 19-32%, and six-months’ bills -11-16%. 
Gold on offer in the London market continues to 
be taken for unknown destination, chiefly for account 
of hoarders. On Saturday last ‘there was available 
£44,000, on Monday £127,000, on Tuesday £442,000, 
on Wednesday £197,000, on Thursday £108,000 and 
on Friday £234,000. ‘The Bank of England bought 
during the week £471,063. 

At the Port of New York the gold movement for 
the week ended Sept. 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK; AUG. 27-SEPT. 2, INCLUSIVE 
Imports Exports 
$6,344,000 from France 
* 3,451,000 from Canada 
2,765,000 from India 
934,000 from England 
3,000 from Guatemala 


None 








$13,497,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease: $1,481,000 
Note—We have been notified that approximately $506,000 of gold was 


received from San Francisco, of which $436,000 came from Hongkong and 
$70,000 from Australia. | 


The above figures are for the week ended on 
Wednesday. On Thursday $8,710,400 was received 
of which £3,537,900 came from France, $3,057,600 
from Canada, $1,582,800 from India and $532.100 
from England. There were no exports of the metal, 
but gold held earmarked for foreign account decreased 
$350,000. On Friday $1,882,300 of gold was re- 
ceived, of which $1,691,800 came from France, 
$176,000 from India and $14,500 from Nicaragua. 
There were no exports of the metal but gold held 
earmarked for foreign account increased $14,500. 

Canadian exchange during the week ranged be- 
tween a discount of 1-64% and par. 

Referring to day-to-day rates sterling exchange 
on Saturday last was firm in limited trading. Bank- 
ers’ sight was $5.02 5-16@$5.0314%; cable transfers 
$5.03@$5.03 3-16. On Monday the pound opened 
the week firm, ranging from $5.02 15-16@$5.031% 
for bankers’ sight and $5.03@$5.0314 for cable 
transfers. On Tuesday sterling was slightly firmer 
in more active trading. Bankers’ sight was $5.031,@ 
$5.0314 and cable transfers were $5.03 3-16@ 
$5.03 5-16. On Wednesday the undertone con- 
tinued firm, with the pound in fairly good demand. 
The range was $5.0314@$5.03 9-16 for bankers’ sight 
and. $5.03 3-16@$5.0354 for cable transfers. On 
Thursday sterling continued steady in a rela*ively 
light market. The range was $5.03144@$5.0334 for 
bankers’ sight and $5.03 9-16@$5.03 13-16 for cable 
transfers. On Friday at closing sterling showed no 
decided change in undertone. The range was 
$9.03 9-16@$5.03% for bankers’ sight and $5.0354@ 
$5.03 15-16 for cable transfers. Closing quotations 
on Friday were $5.035¢ for demand and $5.03 11-16 
for cable transfers. Commercial sight bills finished 
at $5.029¢, sixty-day bills at $5.02 9-16; ninety-day 
bills at $5.02 5-16; documents for payment (60 days) 
at $5.02 9-16, and seven-day grain bills at $5.0314. 
Cotton and grain for payment closed at $5.025,. 


Continental and Other Foreign Exchange 


RENCH francs have shown decided weakness 

since July 19, when the outbreak of the Spanish 
civil war created a new wave of uncertainty respect- 
ing the French economic situation. The franc is weak 
in terms of all major currencies and gold has been 
shipped to New York, London, Paris, Amsterdam 
and Berne in settlement of unfavorable commercial 
balances. 
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On Wednesday it was disclosed in Paris that 
Finance Minister Aurio] had instructed all French 
banks to turn over to him full data as to the opera- 
tions of French nationals who have exported capital 
from the country and still hold it abroad. The 
circular was as follows: 

“T would be obliged if exact statistics were pre- 
pared of the amount of securities (securities, shares 
or bonds) not acquired in the course of buying and 
selling on the Bourse, which have been exported 


abroad through your establishment since Jan. 1, 1934, 
up to the receipt of this circular.” 


This means that the French Government has failed 
completely to bring about any important repatriation 
of French capital from abroad and indicates the lack 
of confidence of French capital as to the future of 
the frane and the economic outlook. 

The instruction of the Finance Minister, phrased 
as a request for cooperation from the banks, is taken 
in Paris to signalize a change in policy. Frenchman, 
it would seem, believe that the Government, which 
has been cajoling, coaxing and reassuring capitalists 
in an effort to convince them that it is safe to bring 
their hoarded capital back into the country, will now 
adopt stronger measures. Reliance will be placed 
upon compulsion, not persuasion. M. Auriol’s circu- 
lar follows the public declaration about two weeks 
ago that the powers conferred under the new French 
law will be utilized fully for detection of French 
owned capital abroad. A month’s grace was allowed 
under the law for such exporters to return their capital 
to France or to notift the Government where it is held. 
The month has now elapsed. 

Fear is undoubtedly entertained in France of an 
eventual census of wealth and some form of capital 
levy. It is evident that this apprenension far out- 
weighs the fear of detection of the capital hoarded 
abroad. It seems probable that unless a decided 
and prompt change in the French economic situation 
develops, that delinquents who disregard the Govern- 
ment threats may be prepared to follow their capital 
abroad. 

Issuance of the bank order coincides with the vest- 
ing by another new law of new powers ‘n the Fiaance 
Minister for repression of attacks against the national 
credit by the spread of false rumors or incitement to 
cause bondholders to sell Government bonds or to 
cause depositors to withdraw deposits from French 
savings banks. It is understood that brokers will 
be free to advise clients and publicists to advocate 
devaluation, but otherwise the terms of the law are 
subject to such wide interpretation as might muzzle 
criticism should the Finance Minister so desire. 

M. Charles Rist, formerly an important councillor 
of the Bank of France, in the introduction to a recent 
annual review of French economic conditions, stated 
that the nation is faced with the choice between 
“monetary economic political nationalism” or de- 
valuation, which M. Rist considers must amount to 
at least 25%. M. Rist concludes that the monetary 
question eclipses all others, that the stake is not only 
economic, but is political, and stresses that the worst 
nationalism is monetary nationalism. 

The current statement of the Bank of France shows 
a further loss ia gold holdings of 162,949,438 francs, 
which follows upon a combined loss in the two pre- 
vious statements of 314,587,103 francs. The next 


statement of the Bank is expected to show a further 
loss in gold holdings. 
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The French Treasury has made a very poor show- 
ing in its efforts to dispose of the recent issue of 
‘‘nopular” or “‘baby” bonds. Latest available reports 
on the issue indicate that only 3,500,000,000 francs 
have been taken by the public. 

Belgas have since devaluation of the unit shown 
exceptional steadiness. Since the installation of the 
Popular Front government in Paris signs have multi- 
plied that the belga has become a favored currency 
for refugee capital. In reviewing the financial situa- 
tion in Belgium at the recent semi-annual meeting of 
the National Bank of Belgium, Governor Franck 
stressed the favorable exchanges and increasing gold 
reserve as reflecting the attraction of the belga as a 
refuge for capital. He declared that the private 
banks have been obliged to keep large volumes of 
capital liquid because of the lack of investment op- 
portunity for short-term money, for which the rates 
are insignificant, and because of the fact that no 
bank dares to keep foreign investments even for a 
few days. A new loan of 1,000,000,000 belgas similar 
to the 4% loan into which the entire internal public 
debt was converted after the belga was devalued is 
announced for the purpose of providing funds for the 
repayment of costly external loans, including the 
American portion of the 1926 7% Stabilization Loan. 
The 4% loan of 1935, which a year ago was quoted 
at 92, is now at par. 

Italian lire quotations are held steady by the 
Italian exchange control. The market in lire is 
decidedly limited. The ban against publication of 
economic and monetary statistics which went into 
effect last December is still in force, but it is evident 
to financial observers that Italy must have lost a 
great deal of gold since the beginning of the Ethiopian 
campaign. The Italian Government is clearly pressed 
for foreign exchange. 

A Reuters dispatch from Rome to London on Satur- 
day last stated that an important decree had been 
promulgated authorizing an issue of special] Italian 
Treasury bonds in foreign currency on foreign mar- 
kets. The bonds will be redeemable in 12, 18, 24 
and 36 months and are to be exempt from all present 
or future Italian taxation. The rate of interest has 
not as yet been announced, but the interest will be 
paid in lire. The purpose of the issue is to obtain 
foreign currency for the Italian Government. The 
bonds cannot be placed in this market through the 
agency of either banks or investment houses. The 
London market shows a complete lack of interest in 
the proposed offering. London suggests that the 
only possibility in the market is that outside finan- 
ciers might be tempted to deal in the issue. 

There is nothing in American law or regulation to 
prevent the private sale of the bonds in the United 
States to Italians domiciled here and to Italian 
sympathizers. It is generally conceded that the ob- 
ject of the issue is solely to draw American dollars to 
Rome, as in no other country is there so large an 
Italian population. Italian immigrants in Brazil, 
Argentina and Mexico form a large and important 
section of the population of these countries, but the 
acquisition of South American exchange would have 
no value to the Italian Treasury. Kingdom of Italy 
7s of 1951 are selling on the New York Stock Exchange 
around 81-82. At this price their yield to maturityis 
fractionally in excess of 9%. These bonds were 


brought out in 1925 at 9414 to the extent of $100,000,- 
000. Their high since issuance was 10434 in 1933 


and their low 6034 early this year. 
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The following table shows the relation of the 
leading currencies still on gold to the United States 


dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)........... 3.92 6.63 6.58 5-16 to 6.58 9-16 
Belgium (belga).......... 13.90 16.95 16.88 to 16.89% 
DE Ge chlebtiecuteness 5.26 8.91 7.86% to 7.87% 
Switzerland (franc)....... 19.30 32.67 32.59% to 32.61 
Holland (guilder)......... 40.20 68.06 67.90 to67.93% 


The London check rate on Paris closed on Friday 
at 76.52 against 76.37 on Friday of last week. In 
New York sight bills on the French center finished 
at 5.03 3-16, against 6.577% on Friday of last week; 
cable transfers at 5.03 11-16, against 6.583%, and 
commercial sight bills at 5.00 11-16, against 6.553. 
Antwerp belgas closed at 16.8914 for bankers’ sight 
bills and at 16.90% for cable transfers, against 
16.8834 and 16.8834. Final quotations for Berlin 
marks were 40.22 for bankers’ sight bills and 40.23 
for cable transfers, in comparison with 40.2114 and 
40.2214. Italian lire closed at 7.86 for bankers’ sight 
bills and at 7.87 for cable transfers, against 7.86 and 
7.87. Austrian schillings closed at 18.86, against 
18.87; exchange on Czechoslovakia at 4.135%, against 
4.1314 on Bucharest at 0.74, against 0.74; on Poland 
at 18.8314, against 18.84 ; and on Finland at 2.223%, 
against 2.2214. Greek exchange closed at 0.93% 
for bankers’ sight bills and at 0.94 for cable transfers, 
against 0.935% and 0.94). 


——— 
XCHANGE on the countries neutral during the 
war is dull but quotations have been exception- 
ally steady for the past few weeks. This is particu- 
larly true of the Holland guilder and the Swiss franc. 
Both the guilder and the Swiss franc are fractionally 
under dollar parity, due chiefly to a slight movement 
of investment funds from these currencies to Ameri- 
can securities without any compensating demand for 
either unit. Both Holland and Switzerland are in a 
strong banking position and in both countries there 
are enormous amounts of idle funds yielding practi- 
cally no return, with the result that the slightest 
movement of either currency to London or New York 
tends to lower the quotations in terms of the dollar. 
Both units are exceptionally firm with reference to 
the French france and it is generally believed that in 
recent weeks France has lost gold to Amsterdam and 
Berne. The Scandinavian currencies are firm, fol- 
lowing the trend of sterling. Spanish pesetas are not 
quoted. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.88, against 67.89 on Friday of last week; cable 
transfers at 67.89, dgainst 67.91; and commercial 
sight bills at 67.86, against 67.71. Swiss francs 
closed at 32.59 for checks and at 32.60 for cable 
transfers, against 32.5914 and 32.60%. Copenhagen 
checks finished at 22.49 and cable transfers at 22.50, 
against 22.46 and 22.47. Checks on Sweden closed 
at 25.96 and cable transfers at 25.97, against 25.94 
and 25.95; while checks on Norway finished at 25.30 
and cable transfers at 25.31, against 25.28 and 25.29. 


Spanish pesetas are not quoted in New York. 
Qe 


XCHANGE on the South American countries is 
generally buoyant and inclined to firmness in 
sympathy with sterling. There are no new develop- 
ments of importance in the South American foreign 
exchange situation. Higher prices now prevailing for 
the exports of these countries in raw materials and 
foodstuffs serve to strengthen the exchange quota- 
tions. The Argentine peso in the free market is firm 
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and shows a strong tendency to approach the official 
quotation. The Central Bank of Argentina is carry- 
ing gold at home to the extent of about 1,225,000,000 
paper pesos, giving a reserve of gold to note circula- 
tion of approximately 132%. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 33.57, 
against 33.51. The unofficial or free market close 
was 28.30, against 28.10@28.15. Brazilian milreis, 
official rates, are 814 for bankers’ sight bills and 8.44 
for cable transfers, against 814 and 8.44. The 
unofficial or free market close was 5.90@5.95, against 
5.92@5.95. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 25.10, 
against 25.25. 


—_@e——. 
XCHANGE on the Far Eastern countries follows 
trends long-established. These currencies are 
relatively firm in terms of the dollar, moving as they 
do in close sympathy with sterling. Japanese yen 
are held very close to the ruling rates for sterling by 
the strictest of exchange controls. India in recent 
weeks has been an important buyer of silver in the 
London market, but these purchases have little in- 
fluence on the rupee, which is legally affixed to 
sterling at the rate of ls. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
29.48, against 29.45 on Friday of last week. Hong- 
kong closed at 3134@31 7-16, against 31 5-16@ 
3134; Shanghai at 30 5-16@30 7-16, against 3014@ 
3034; Manila at 50, against 50.05; Singapore at 59.20, 
against 59.10; Bombay at 38.03, against 38.01; and 
Calcutta at 38.03, against 38.01. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Banks of — 1936 1935 | 1934 | 1933 1932 
£ £ £ £ £ 

Engiand...| 246,497,633] 194,115,078] 192,328,463] 191,659,266] 139,957,675 
France....| 436,088,819] 573,933,293] 656,294, ,223,427| 657,847,420 
Germany b ,244,800| 3,257,500] 2,896,700} 12,438,750) 35,254,150 
Spain......| 88,092,000} 90,773,000} 90,582,000} 90,391,000] 90,264,000 
| ait a42,575,000| 54,694,000] 68,812,000] 75,643,000} 61,652,000 
Netherlands| 55,246,000) 49,272,000} 71,950,000} 68,885,000} 85,880,000 
Nat. Belg..| 77,912,000} 99,832,000] 75,557,000} 76,900,000] 74,720,000 
Switzerland.| 49,900,000} 46,370,000) 63,675,000) 61,462,000] 89,165,000 
Sweden....| 24,081,000} 19,884,000] 15,427,000} 13,942,000} 11,443,000 
Denmark . . 6,533,000 7,394,000! 7,397,000 7,397,000] 7,400,000 
Norway . . . 6,604,000} 6,602,000) 6 577,000} 6,569,000} 7,911,000 
Total week _|1,035,794,252/1,146, 126,871 1,251,496 ,423]1,263,510,443 1,261,494, 245 
Prev. week _'1,064,863,896!1, 144,440,686! 1,248.337.320 1,262,363, 143'1,258.406.836 








a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
eng Wier A are exclusive of gold held abroad, the amount of which the present 








Law and Business Review the New Deal 


It would have been, on the whole, remarkable if 
the American Bar Association had formally adopt- 
ed, as it was urged to do, the report of a special com- 
mittee on Federal legislation which was presented 
at the Boston meeting of the Association last week. 
Questions of procedure aside, the adoption of the 
report, as distinct from its formal reception, would 
not only have committed the Association to a 
searching criticism of New Deal policies and their 
tendencies, but it would also, by implication, have 
rebuked the considerable number of members of 
the Association who, directly or indirectly, have 
lent their professional aid in drafting New Deal 
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legislation, elaborating arguments to meet the ex- 
pected criticisms of the courts, and worked out the 
details of giving the legislation effect. The Associa- 
tion may also have felt that the professional stand- 
ing of the bar would be impugned by the adoption 
of a report whose closing sentence could easily be 
construed as an appeal for the defeat of President 
Roosevelt in November. As far as the public is con- 
cerned, however, the refusal to adopt the report 
was only an unimportant formality, since the report 
was given to the press and has been published in 
full. 

The committee which prepared the report was ap- 
pointed in 1934 under a resolution which declared 
that “the rapid development in recent months of 
novel legislative and governmental trends in the 
Federal Government, affecting the rights and liber- 
ties of American citizens and our constitutional 
form of government, has resulted in a great diver- 
sity of opinion throughout the United States as 
to the effect of these theories,” and that “the peo- 
ple of the country, at all such times, look to the 
bar for advice and counsel in such a crisis.” These 
developments and trends, “as affecting the rights 
and liberties of American citizens and the mainte- 
nance of the guaranties furnished by the United 
States Constitution,” the committee was directed 
to study. The immediate reference was to the legis- 
lation enacted by the Congress of 1933, but the re- 
port was delayed, and as submitted at the Boston 
meeting the survey included also the legislation of 
1934 and 1935. 

In spite of the further elaboration of the New 
Deal over this longer interval, the committee found 
that the “trend” was “just as uncertain today as it 
was two years ago. Laws specifically proposed as 
emergency measures with limited life have been de- 
clared by important members of the Administration 
to be the beginning of permanent changes in na- 
tional policy.” The main problem, as the commit- 
tee appears to have understood it, is that of main- 
taining the constitutional rights of the citizen 
against the encroachments of government. On that 
problem the decisions of the Supreme Court, while 
establishing a high “mortality rate” for important 
legislation, were nevertheless found to throw “sur- 
prisingly little light,” and the opinion was ex- 
pressed that the deeper and more personal concern 
of the citizen was with his constitutional rights 
rather than with the question whether laws affect- 
ing him are made by the Federal Government or by 
his State. 

Inquiries by the committee disclosed the exis- 
tence of significant doubt of the ability of the 
courts to “continue to act as a buffer between the 
citizen and the legislature.” The doubt, the com- 
mittee thought, had been “emphatically dispelled” 
by the Supreme Court, and the Administration had 
acquiesced “to the extent of adjusting some of its 
policies and legislation.” “There is no indication,” 
however, the committee boldly declared, “that the 
Administration recognizes any obligation whatever 
to protect the individual citizen in his constitution- 
al rights.” The sense of constitutional responsibility 
is conspicuously lacking in Congress, and legisla- 
tion is passed with the assumption that if it is un- 
constitutional the courts will throw it out, and oth- 
er legislation will be as lightly enacted in its place. 
The situation, the report pointed out, is beyond the 
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‘reach of the courts, for while they can set aside Acts 
that are unconstitutional, they have no power to 
compel Senators and Representatives to hold them- 
selves responsible for recognizing and protecting 
the Constitution in legislation that is pending. 

One result of this attitude is the abnegation by 
Congress of its duty to legislate by delegating, or 
trying to delegate, legislative authority to the Ex- 
ecutive, and the consequent creation of “a horde 
of administrative officials” who constitute a men- 
acing Federal bureaucracy. The high-water mark in 
this “trend” was reached in the National Recovery 
Administration. “Business men themselves,” the 
committee declared, “participated in the process of 
code making, and also in the administration of the 
codes after they had been approved,” and “some of 
the most distinguished business leaders of the Na- 
tion projected into” the Administration plan, which 
it is insisted was “a more conservative and elastic 
measure” designed primarily to head off the 30-hour 
bill which had already passed the Senate, “the ad- 
ditional proposal to permit business to ‘stabilize’ 
itself by suspending the anti-trust laws with respect 
to agreements made under codes of fair competi- 
tion.” The point is well taken, although its sharp- 
ness is dulled somewhat by the fact that industry 
and business were practically forced to draw up 
and accept codes by drastic pressure and threats 
from Washington, and that whatever business lead- 
ers “projected” into the Administration scheme ap- 
pears to have been accepted with satisfaction. 

A similar uncertainty, the committee found, ex- 
isted regarding the efficacy of the due process 
clauses of the Fifth and Fourteenth Amendments 
in protecting the citizen’s freedom of enterprise. 
Irrespective of what the Supreme Court may hold 
in the future, “no student,” the committee declared, 
“may now be confident in defining the constitu- 
tional limitations upon the control of business en- 
terprise by the States,” while the various opinions 
of the members of the Court in the Guffey coal case 
“make even more doubtful the existence of any 
constitutional bar to Congressional determination 
of volume of output and of prices of those engaged 
in interstate merchandising. . . . It is increasingly 
clear that many of the constitutional guaranties, 
however potent they may appear to be in barring 
direct legislative invasion of rights of the citizen, 
fade away before a determined attack by a Con- 
gress which is unconcerned with the maintenance 
of our traditional institutions.” As itlustrations, 
the committee pointed to the haste of Congress to 
“plug every opening” through which the seizure of 
gold could be attacked, the passage of an amended 
agricultural Act to accomplish by means of a use 
of general revenue instead of a special tax the con- 
trol of agricultural production which the Court had 
condemned, and the construction of numerous Fed- 
eral power projects “which are designed to displace 
existing private enterprises or to impose upon them 
a control which the Federal Government has no 
power to impose directly and which would violate 
the constitutional guaranties if imposed by the 
States.” 

These are weighty charges. They go to the heart 
of the New Deal policies. They point to a purpose 
on the part of the Administration to effect, directly 
or indirectly as occasion may offer, fundamental 
changes in the American constitutional system 
which, once they are accomplished, will put in in- 





Chronicle Sept. 5, 1936 


creasing jeopardy the personal rights which the 
Constitution now guaranties. The outlook is not 
less ominous because what is done is disguised as 
an attempt to remedy abuses, curb the excesses of 
individualism and rehabilitate the “forgotten man.” 

The summary statement of principles and policies 
issued by the Chamber of Commerce of the United 
States on August 29, and said to carry the approval 
of the 1400 organizations and 700,000 members of 
the Chamber, combines both critical and construc- 
tive proposals. “The relation of government to 
business and commerce,” the Chamber declares at 
the outset, “is primarily that.of preserving equal 
treatment for all, assuring to every one adequate 
protection in the development of individual initia- 
tive and enterprise.” “Federal control of produc- 
tion in private enterprise is,” accordingly, “inde- 
fensible and against the public interest” and govern- 
ment competition unfair. Neither “statutory law, 
government subsidy, license, quota” or any other 
form of coercive control should be exercised over 
producers, processors or distributors of agricultural 
products, nor should any group of producers receive 
preferential treatment, and “the use of the Federal 
tax power primarily to compel States or individuals 
to conform to social or economic readjustments, 
with revenue only incidental,” is condemned as 
“contrary to sound public policy.” 

The Chamber calls for such modification of the 
antitrust laws as would permit “agreements in- 
creasing the possibilities of keeping production re- 
lated to consumption,” opposes any restriction of 
the freedom or authority of the Supreme Court or 
other Federal courts, and urges that emergency ex- 
penditures for unemployment relief be made by the 
States, with reimbursable Federal advances “only 
on application of those States or municipalities 
which are unable to obtain the needed funds for 
that purpose.” Referring to the Federal Reserve 
System, it calls for vigorous resistance particularly 
to “all attempts unduly to centralize power. over 
reserves and commercial banking... as destructive 
of the real utility of the System and conducive to 
the establishment of a central banking mechanism 
directly amenable to political influence and dicta- 
tion.” It is for business to provide “the greatest 
possible degree of economic security to the indi- 
vidual,” andinterference by government in “attempts 
to reduce the whole complex problem to one of legis- 
lative formulae can only postpone the final solution 
by making it more difficult for business to assume 
its own obligations in the matter.” 

The underlying ideas in the report of the Ameri- 
can Bar Association committee and the platform of 
the United States Chamber of Commerce are the 
maintenance of individual initiative in economic 
life, the preservation of personal constitutional 
rights against Congressional or Executive encroach- 
ment, and a minimum of government interposition 
anywhere. In whatever form these ideas may be pre- 
sented, they are the primary issues before the coun- 
try, and no discussion of exceptions or qualifica- 
tions should be allowed to obscure them. 








Europe Ponders the Politics of Force 


Speaking at Avellino on August 30, at the close 
of the grand maneuvers of the Italian army, Premier 
Mussolini reminded his audience, which included ra- 
dio listeners in every important community in Italy, 
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that the “more than 60,000 men, 200 tanks, 400 
pieces of heavy artillery, 400 mortars, 3000 machine 
guns and 2800 armored cars” that the next day 
would pass in review before King Victor Emmanuel 
represented “at most a modest and almost insig- 
nificant total in comparison with the total of men 


and means on which Italy can surely count.” At , 


any time, he declared, “in the course of a few hours 
and after a simple order,” Italy could mobilize 
8,000,000 men. “With the most crushing of victories 
in one of the most just wars,” he continued, Italy 
had acquired Ethiopia and would be occupied “for 
many decades” in developing it. For that reason, 
but not alone for that, Italy will “reject the ab- 
surdity of eternal peace, which is foreign to our 
creed and to our temperament. We desire to live 
a long time at peace with all; we are determined 
to offer our lasting, concrete contribution to the 
project of collaboration among peoples. But after 
the catastrophic failure of. the Disarmament Con- 
ference, in the face of the armaments race already 
under way and irresistible from this time on; and in 
the face of certain political situations which now 
are in the course of uncertain development, the or- 
der of the day for Italians, for Fascist Italians, can 
be only this: We must be strong. We must be al- 
ways stronger. We must be so strong that we can 
face any eventualities and look directly in the eye 
whatever may befall. To this supreme principle 
must be subordinated and will be subordinated all 
the life of the nation.” 

The seriousness with which this remarkable dec- 
laration has been taken is significant of the change 
which for a year and more has been taking place 
in European politics. Nowhere have Mussolini’s 
words been passed over as mere rhetoric or bluster. 
The Avellino speech has been recognized as a con- 
sidered declaration of a policy which Italy proposes 
to follow, and to which there is only too much rea- 
son for believing it will be able to give effect. Peace 
will be welcomed if it harmonizes with Italian 
plans, and international cooperation of a sort will 
not be spurned if the nations are willing to cooper- 
ate, but the arguments henceforth to be relied upon 
are to be those not of diplomacy but of might, and 
might will make right. In the face of political 
situations shrouded in uncertainty Italy is to be 
ready to fight, with mobilization of 8,000,000 men a 
matter not of days or weeks but of a few hours. 
Force is to be in the saddle, ready to ride at the 
flash of an order by telegraph, telephone or radio. 

There are both resemblances and differences be- 
tween the policy which Mussolini bluntly and un- 
equivocally announced and the courses which other 
great European Powers have been following. Ger- 
many, having freed itself from all the armament 
restrictions of the Treaty of Versailles and reocecu- 
pied the Rhineland in defiance of the other Powers, 
has just announced its intention to increase its 
standing army to 800,000 men. France, still fearful 
of German power, is studying how best to match 
the German increase, and within a few days has 
sought to impress the Inspector-general of the Po- 
lish army, and through him the Polish people, with 
the military strength as well as friendliness of 
France by an imposing display of the French air 
force at Rheims. Great Britain is working at top 
speed to increase its armaments, and elaborating 
plans to assure its food supply. The enlargement 
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and equipment of the Russian forces have been for 
several years the subject of assiduous attention, 
and the Russian army ranks high among the armed 
forces of the Continent. To what extent Greece 
and other States of Southeastern Europe have ex- 
panded their military equipment as a result of the 
recent visit of Dr. Hjalmar Schacht is not known, 
but the export of war material from German fac- 
tories is reported to be large. 

With the exception of Germany, however, all 
these armament activities have been, nominally at 
least, in the interest of national defense. Whether 
the aggressive designs widely attributed to Ger- 
many have a substantial foundation in fact only 
time will show, but there is at least widespread sus- 
picion that Chancellor Hitler is only awaiting the 
opportune moment to extend German influence, by 
force if necessary, toward the east and southeast 
and make Pan-Germanism an accomplished fact. 
The Mussolini speech, however, suggests an imperi- 
alist march. There is nothing in the political situ- 
ations which Il Duce described as now “in the 
course of uncertain development” to indicate the 
need of a huge Italian military establishment and 
the militarization of the entire nation as a defense 
against attack. If the machinery which can as- 
semble 8,000,000 men under arms at a few hours’ 
notice is to be kept oiled and ready, it can only be, 
apparently, because Mussolini foresees for Italy an- 
other great adventure, more important than that in 
Ethiopia, in which the national defense must be 
thoroughly assured while Italian prestige reaches 
out in new directions, and another record is writ- 
ten of “the most crushing of victories in one of the 
most just wars.” 

What makes this new militant nationalism still 
more impressive is the fact that its forces are mo- 
bilized and directed by a dictatorship. There has 
long since ceased to. be any doubt of Mussolini’s 
firm control of Italy and its policies, and the evi- 
dence is indubitable that the overwhelming majority 
of the Italian people are behind him. To an extent 
for which history hardly affords a comparable ex- 
ample, the whole power of the Italian State can 
be massed and exercised at the will of a ruler. The 
situation in Germany parallels closely that in 
Italy, notwithstanding that economic life is not so 
firmly controlled under the Nazi regime as it is un- 
der that of the Italian Fascists, and religious con- 
troversies involving both Catholics and Protestants 
still vex Chancellor Hitler’s policy. It is plain to 
all observers, however, that political leadership in 
Europe has definitely passed into the hands of the 
German and Italian chiefs of State, and that the 
foreign policies of those two dictators will be de- | 
veloped with an assurance of national support 
which other Powers, with different forms of gov- 
ernment and different conceptions of the role of 
public opinion, can hardly be expected to enjoy. 

It is too early to assume, however, that because 
Chancellor Hitler and Premier Mussolini are both 
dictators with supposed imperialist ambitions, and 
have recently improved their own relations through 
an accord regarding Austria, they will be found 
cooperating actively in the details of their European 
foreign policies. The reports that General Horthy, 
the Hungarian dictator, has reached an agreement 
with Hitler, to which Italy is also a party, under 
which a kind of three-Power Fascist bloc will wield 














1462 


«a united influence in Eastern Europe are to be re- 
ceived with caution. There have been a number of 
intimations during the past two or three years that 
Mussolini was planning to extend his political in- 
fluence in the Balkans and open opportunities for 
Italian trade. The greatest obstacle to German ex- 
pansion, on the other hand, is the Little Entente, 
and since any pro-German movement on the part 
of Hungary would be regarded as a menace to Ru- 
mania, which is a member of the Little Entente, 
the weakening of that alliance, rather than anything 
that would even temporarily strengthen it, would be 
the more natural aim of German diplomacy. 

The more significant incident, accordingly, ap- 
pears to be the ousting of Foreign Minister Titulesco 
in the recent reconstruction of the Rumanian Min- 
istry. M. Titulesco, one of the last survivors in pub- 
lic life of the World War regime, has been one of 
the strongest props of French influence in Eastern 
Europe and an uncompromising opponent of Fas- 


Financial 


Chronicle 


cism. His removal at this juncture, if it turns out 
to mean his permanent retirement, will not only 
greatly lessen the influence of France with the Little 
Entente and, in consequence, the influence of Presi- 
dent Benes of Czechoslovakia, but may also mate- 
rially facilitate the advance of Fascism in Rumania. 
The possibility of the disintegration of the Little 
Entente through the defection of Rumania is al- 
ready so considerable as to make it doubtful if the 
railroad which was to give Russia access to Central 
Europe by way of Rumania, and which was to be 
constructed in part with Rumanian capital, will 
now be built. 

There is no evidence that Mussolini, notwith- 
standing his accord with Hitler, is directly involved 
in the German expansion plans. The immediate in- 
terest of Italy is with the civil war in Spain, the 
political situation in France and the position of 
Great Britain. In the bitter fighting that is going 
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Sept. 5, 1936 


The New Capital Flotations in the United States During the Month of August 
and for the Eight Months Ended August 31 


Corporation has purchased none of the notes thus far taken 
up, the Commodity Credit Corporation declared. Sale of 
the authorized but unsold balance of $78,560,000 144% notes 
will continue, it was announced. 

In the following we show in tabular form the Treasury 
financing done during the first eight months of 1936. The 
results show that the government disposed of $6,134,235,300, 
of which $3,723,759,100 went to take up existing issues and 
$2,410,476,200 represented an addition to the public debt. 
For August by itself the disposals aggregated $200,219,000, 
all of which constituted refunding. 


UNITED STATES TREASURY FINANCING DURING THE FIRST EIGHT 
MONTHS OF 1936 


The record of new financing in this country during the 
month of August shows a grand total of $295,554,577 
comprising $55,316,619 of State and municipal issues, 
$232,437,958 corporate securities, and $7,800,000 farm loan 
issues. The month’s grand total compares with $338,382,702 
put out in July and with $731,166,331 floated in June. In 
May the grand total was $419,781,649; in April it was 
$1,002,692,011; in March it was $767,415,683; in February it 
was $302,858,716, and in January it was $411,631,104. Re 
funding operations for the month of August comprised $79,- 
044,092 out of the grand total of $295,554,577, leaving 
the strictly new capital raised during the month at $216,- 
510,485. For the benefit of the reader, we mention here 
that our compilations, as always, are very comprehensive, 
and include the stock, bond and note issues by corpora- 
tions, by holding, investment and trading companies, and 
by States and municipalities, foreign and domestic, and 
also farm loan and publicly-offered governmental agency 
issues. 

United States Government issues appeared in the usual 
order during the month of August. The month’s financing 
comprised four Treasury bill issues sold on a discount basis. 

Because of the importance and magnitude of United 
States Treasury issues, we furnish below a summary of the 
new securities sold during the first eight months of the 
current year and give particulars of the different issues. 


New Treasury Financing During the Month of Au- 
gust, 1936 


Mr. Morgenthau on July 30 announced an offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated Aug. 5 and will mature May 5, 1937. Tend- 
ers to the offering totaled $169,772,000, of which $50,019,000 
was accepted. The average price of the bills was 99.825, 
the average rate on a bank discount basis being 0.230%. 
These bills replace a similar amount of maturing bills. 

On Aug. 6 Secretary of the Treasury Morgenthau an- 
nounced a new offering of $50,000,000, or thereabouts, of 
273-day Treasury bills. The bills were dated Aug. 12 and 
will fall due May 12, 1987. Subscriptions to the offering 
totaled $155,235,000, of which $50,090,000 was accepted. 
The average price of the bills was 99.839, the average rate 
on a bank discount basis being 0.213%. Issued to replace 
‘maturing bills. 

Mr. Morgenthau on Aug. 13 announced another offering 
of $50,000,000, or thereabouts, of 273-day Treasury bills. 
The bills were dated Aug. 19 and will mature May 19, 1937. 
Tenders to the offering totaled $182,740,000, of which $50,- 
064,000 was accepted. The average price of the bills was 
99.853, the average rate on a bank discount basis being 
0.194%. These bills will replace a similar amount of 
maturing bills. 

On Aug. 20 Mr. Morgenthau announced another new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills. The bills were dated Aug. 26 and will mature May 26, 
1937. Applications to the offering totaled $197,603,000, of 
which $50,046,000 was accepted. The average price for the 
bills was 99.871, the average rate on a bank discount basis 
being 0.170%. Issued to replace maturing bills. 

The Commodity Credit Corporation announced that sub- 
scriptions totaling $71,440,000 had been received from 105 
banks and trust companies for the Corporation’s $150,000,000 
issue of collateral trust notes bearing 44% interest. The 
notes, first offered to the public about July 13, are dated 
July 1, and mature Jan. 15. The Reconstruction Finance 







































































Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ x 
Jan. 2/Jan. shai days 132,204,000} 50,060,000\Average 99.919/*0.107% 
Jan. 9\Jan. 15\|273 days 190,515, 50,050,000\Average 99 924/*0.100% 
Jan. 16\Jan. 22/273 days 212,610,000 50,130,000|Average 99.929/*0.094% 
Jan. 23\Jan. 29/273 days | 170,307,000; 50,074,000\)Average 99.926/*0.098% 
pO ES AA See 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000; 50,296,000\/Average 99.928) *0.095% 
Feb. 4/Feb. 11/273 days 184,569 ,000 ,545 Average 99.934/)*0.087% 
Feb. 13|/Feb. 19/273 days | 143,432,000} 50,100,000|Average 99.941/*0.078% 
Feb. 20\Feb. 26|273 days 98,970,000; 50,000,000\Average 99.944/*0.074% 
EE ee et 200,941,000 
Feb. 27|Mar. 4/273 109,838,000; 50,010,000\Average 99.937/*0.084% 
Mar. 2/Mar. 16/12-15 yrs.|5,603,388,750) 1,223,502,850 100 2.75% 
Mar. 2)Mar. 16/5 years 3,402,542,800| 676,704,100 100 1.50% 
Mar. 5|Mar. 11\/273 days 123,071,000;  50,000,000\Average 99.921/*0.104% 
Mar. 12|Mar. 18|273 days 129,255,000; 50,025,000\|Average 99.921/*0.104% 
Mar. 19|Mar. 25/273 days 147,495,000} 50,085,000\Average 99.911/*0.118% 
a ee 2,100,326,950 
Mar. 26/Apr. 1/273 days 137,648,000| 50,028,000\Average 99.904/*0.126% 
Apr. 2\Apr. 8/273 days 201,805,000 50,196,000|Average 99.914/*0.113% 
Apr. 9/Apr. 15|273 days 150,991,000 50,008 ,000\|Average 99.924'*0.100% 
Apr. 16'Apr. 22/273 days 146,908,000 50,077,000|Average 99.929)*0.093% 
Apr. 23\Apr. 29/273 days 117,748,000; 50,110,000\Average 99.933/*0.089% 
pf EE Paes Se Se oS ee 250,419,000 
Apr. 30|\May 6/223 days 94,599,000 50,024,000|Average 99.924/*0.123% 
Apr. 30|\May 6/273 days 93,918,000 50,102,000;Average 99.905/*0.195% 
May 7|\May 13/216 days 187,941,000 50,005,000\Average 99.909/*0.151% 
May 7|May 13/273 days 125,607,000; 50,111,000|Average 99.858/*0.188% 
May 14|May 20/209 days 140,735,000 50,000,000|Average 99.910/*0.156% 
May 14|May 20:273 days 161,330,000 50,005,000|Average 99.863/*0.110% 
May 21|May 27/\202 days 131,565,000 50,050,000|Average 99.902|*0.175% 
May 21|May 27/273 days 148,465,000; 50,060,000\Average 99.848)*0.200% 
* I a a <h --| 400,357,000 
May 27/June 15|15-18 yrs.|5,237,987,200/1,626,937,850 100 2.75% 
May 27|June 15/5 years /2,841,455,900| 503,958,500 100 1.375% 
May 28\June 3/195 days 146,415,000 50,090,000|Average 99.900/*0.184% 
May 28\June 3/273 days 134,960,000 50,295,000|Average 99.835/*0.218% 
June 4|June 10|188 days 152,610,000 50,140,000|Average 99.902/*0.187% 
June 4/June 10\273 days 113,830,000 50,035,000|Average 99.826|*0.230% 
June 11|June 17/181 days 133,883,000 50,018,000|Average 99.904/*0.191% 
June 11|June 17/273 days 116,172,000 50,012,000\|Average 99.816)*0.242% 
June 18|June 24/174 days 135,202,000 50,050,000|Average 99.912/*0.183% 
June 18|June 24/273 days 146,116,000 50,008,000|Average 99.818/*0.240% 
RE ees MRE or 2.531,544,350 
June 25\July 1/273 days 154,933,000| 50,015,000|Average 99.855/*0.191% 
July 2\July 8/273 days 179,143,000} 50,000,000|Average 99.949|*0.067% 
July 9\July 15)273 days 167,814,000} 50,052,000|Average 99.946/*0.071% 
July 16\July 22/273 days 169,959,000; 50,000,000\Average 99.913/*0.115% 
July 23\July 29/273 days 141,262,000} 50,047,000|Average 99.830/*0.224% 
(SP Sg Regret Sa: 250,114,000 
July 30/Aug. 5/273 days 169,772,000} 50,019,000\|Average 99.825)*0.230% 
Aug. 6/Aug. 12|273 days | 155,235,000) 50,090,000|Average 99.839|*0.213% 
Aug. 13;/Aug. 19/273 days 182,740,000 50,064,000\|Average 99.853/*0.194% 
Aug. 20|Aug. 26/273 days 197,603,000; 50,046,000|Average 99.871|*0.170% 
I, BR it 200,219,000 

















Average rate on a bank discount basis. 
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USE OF FUNDS 
Type 0 Total Amount New 
Dated Hy abe dl A Refunding Indebtedness 
Jan. 8......- Treasury bills $50,060,000} $50,060,000; -..--.--- 
Jan. 15..... Treasury bills ,050, 50,050,000; = ««------ 
Jan. 22. --|Treasury bills 50,130,000 50,130,000, www uw unee 
Jan- 29....... Treasury 50,074,000 50,074,000, «ss Jaw nueee 

Total....... a ibeaeoei $200,314,000} $200,314,000}  § -------- 
PED. G.ccccce Treasury bills...... | $50,296,000; $50,091,000 $205 ,000 
ae» Bbeacecee Treasury bills...... 50,545,000 50,545,000; «.------ 
Feb. 19....... Treasury bills 50,100,000 50,100,000, «ss ww nneeue 
Feb. 26......-. Treasury bilis...... 50,000,000 50,000,000; ss ww ++ == 

BUSBe cedeccleoceesccadocescecs $200,941,000; $200,736, $205,000 
Mar. 4......- Treasury bills. ..... $50,010,000; $50,010,000; i # é~..«..-.-- 
Mar. 16......- 3% % Treas. bonds.| 1,223,502,850 } 996,553,400} 903,653,550 
Mar. 16....... 144% Treas. notes.| 676,704,100 
Mar. 11....... Treasury bills...... 50,000,000 50,000,000; sw ww ee eee 
Mar. 18....... Treasury bilis...... | 50,025,000 50,025,000 -- 
Mar. 25.....-. Treasury bills. ..... 50,085,000} 50,085, eccecees 

Total. ...... $2,100,326,950/$1,196,673,400| $903,653,550 
Apr. 1....... Treasury bills...... $50,028,000; $50,028,000 . oo 
Apr. 8....... Treasury bilis...... 50,196,000 50,196,000; = « «~~~ 
Apr. 15....... Treasury bills...... 50,008 ,000 50,008,000; ewww nnne 
BER. Boccoese (Treasury bilis...... 50,077,000 50,077,000; «ww nnn wee 
Apr. 29....... Treasury bills...... 50,110,000 50,110,000, www www ee 

Total. ...... ~---| $250,419,000| $250,419,000| i -.....-- 
De Gicecsce Treasury bills...... $50,024,000/| $50,102,000} $50,024,000 

i? .Mpekboes Treasury bills...... 50,102,000 
May 13....... Treasury bills...... 50,005,000 50,045,000 50,071,000 
i? iitnseece Treasury bills...... 50,111,000 
rd Eprceecee Treasury bills...... $0,000,080 50,045,000 49,960,000 

ay a | Treasury bills -“-—<“<e6 ‘ ’ 

BE Gleczesce Treasury bills...... 50,050,000 50,050,000 50,060,000 
EEE Bleckhéwce Treasury bills...... 50,060, 

Wee endbochsesddacastiécboowks $400,357,000} $200,242,000; $200,115,000 
Be Bieccccet 2% % Treas. bonds_|$1,626,937,850/ | 1,024,865,700/$1, 106,030,650 
Gt? Biasecees 1%% Treas. notes . 503,958,500 
fe Mistianes Treasury bills...... 50,090, 50,090,000 50,295,000 
Jume 3....... Treasury bills...... 50,295,000 
ame puldinooe { = eet 50, Pony 50,031,000 50,144,000 

une 10.......|Treasury bills...... , 
— 7 ealebeoc {enn “een = reyes 50,015,000 50,015,000 
une 17....... Tipcoseee ,012, 
JURO Bhoccccoe Treasury bills...... 50,050,000 50,040,000 50,018,000 
June 24......- Treasury bills.....-. 50,008,000 

ye ~../$2,531,544,350/$1,225,041 ,700) $1,306,502,650 
me. Bicmiece Treasury bills...... $50,015,000 = eG senesced 
SE Geosncce ury bills...... 50,000,000 50,000,000} + -....... 
DT, Miptineanec ury bills...... 50,052,000 50, ‘052, i = 8=——t(itéiér 
/_ 3 SOR Treasury bills.....-. 50,000, 50, _—_—_ # eeeecese 
July 29....... ury bills...... 50,047,000 nn. eumemendl 

Wee cctibcalecomieeaeceacéos $250,114,000} $250,114,000; -....... 
BER. _Beconcée Treasury bills $50,019,000} $50,019,000; -....... 
i, Treasury b 50,090,000 nt . -sasenceel 
ts Eiéebando Treasury bills 50,064,000 Geeee.cee 8 6=«._— eeeeecse 
Ge Bicocssce Treasury bills 50,046,000 i Ff 

RC SS AIC ene $200,219,000) $200,219,000; $-...-...- 

| EE ae ae $6 ,134,235,300!$3,723,759, 100'$2,410,476,200 

















Features of August Corporate Financing 


Making further reference to the new corporate offerings 
announced during August, we note that industrial and mis- 
cellaneous issues accounted for $137,465,323, which com- 
pares with $94,898,534 for that group in July. Railroad 
issues totaled $51,500,000 in August as against $49,690,000 
reported for them in July, while public utility financing in 
August amounted to $43,472,635 as compared to $149,804,000 


recorded for July. 

The total corporate securities of all kinds put out during 
August was, as already stated, $232,437,958, of which $201,- 
173,000 comprised long-term issues and $31,264,958 repre- 
sented stock flotations. The portion of the month’s corpo- 
rate flotations devoted to refunding operations was $61,- 
639,147, or more than 26% of the total. In July the refund- 
ing portion was $224,583,078, or more than 76% of the total. 
In June it was $375,755,755, or more than 71% of the total. 
In May it was $267,385,450, or more than 87% of the total. 
In April it was $559,871,977, or more than 82% of the total; 
in March it was $536,936,945, or more than 90% of the 
total; in February it was $181,140,575, or about 98% of the 
total, while in January the refunding portion was $200,- 
972,556, or approximately 73% of that month’s total. In 
August (1985) the amount for refunding was $180,066,700, 
or more than 85% of the total for that month. There was 
but one important refunding issue sold during August of 
1936, namely, $35,000,000 the Cincinnati Gas & Electric Co. 
1s mtge. 34s, Aug. 1, 1966, used entirely for refunding. 

The largest corporate offering of the month was that of 
$100,000,000 General Motors Acceptance Corp. debentures, 
comprising $50,000,000 10-year 3% series, due Aug. 1, 1946, 
priced at 101%, yielding about 2.883%, and $50,000,000 15- 
year 34% series, due Aug. 1, 1951, priced at 101%, yield- 
ing about 3.12%. Another industrial and miscellaneous 
flotation worthy of mention was 125,000 shares of Feder- 
ated Department Stores, Inc, 4%4% conv. pref. stock, 
offered at 104, to yield 4.08%. 
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Public utility issues were featured by the following: 
$35,000,000 the Cincinnati Gas & Blectric Co. 1st mtge. 
3448, Aug. 1, 1966, sold at 102, to yield about 3.15%, and 
$7,000,000 Central Vermont Public Service Corp. 1st mtge. 
3%s B, Aug. 1, 1966, floated at 101% to yield about 3.40%. 

There were three railroad issues offered during August 
worthy of mention, namely: $20,000,000 the Pennsylvania 
RR, Co. gen. mtge. 3%s ©, April 1, 1970, offered at 101%, 
to yield about 3.67%; $16,000,000 the New York Chicago & 
St. Louis RR. Co. coll. tr. 4% notes, Aug. 1, 1946, priced at 
par, and $7,000,000 Chicago Union Station Co. guaranteed 
3%s, Sept. 1, 1951, floated at 102, to yield about 3.38%. 

No foreign securities of any description were floated in 
this country during August. 

Two new fixed investment trust issues were offered 
during the month, namely: 


500,000 shs. Metropolitan Investments, Inc., offered by James D. Camp- 
bell, Inc., Philadelphia, priced at market. 
2,000,000 shs. New York Stocks, Inc., offered by Hugh W. Long & Co., 
Inc., priced at $12 per share, 
There were two conspicuous corporate offerings made in 
August carrying warrants, or a convertible feature of one 
kind or another. These issues were as follows: 


125,000 shs, Federated Department Stores, Inc., 444% conv. pref. stock. 
Convertible until the fifth day prior to redemption into com- 
mon stock at $40 on or before Ont. 1, 1938, $50 thereafter and 
on or before Oct. 1, 1940, $60 t thereafter and on or before 
Oct. 1, 1942, and $70 thereafter and on or before Oct. 1, 1944. 


192,000 shs, Westvaco Chlorine Products Corp. 5% conv. pref. stock. 
Conve:tible into common stock at rates ranging from 1 1-10th 
shares to \% share of common stock. 


Included in the month’s financing was an offering of 
$7,000,000 Federal Intermediate Credit Banks 14% con- 
solidated debentures, dated Aug. 15, 1936, and due in six 
months, offered, as usual, at price on application, and one 
small Joint Stock Land bank issue. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
as farm loans issued during the month of August, and the 
eight months ending with August: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1936 New Capital| Refunding Total 


MONTH OF AUGUST— $ $ $ 
Corporate— 

Domestic— 

Long-term bonds and notes... ..- 145,823,015; 55,349,985) 201,173,000 


RL ere 





14,491,473 
10,484,323 106,000; 10, 590, 323 


COR GEE encoccntbedeosnes 


Other foreign— 
Long-term bonds and notes... .... 


Tetes GERSTNER. cocccboctoobnce 170,798,811 61,639,147; 232,437,958 
Canadian Government..........-..-.-. 
Other foreign government............. 
Farm Loan and Government agencies... 
* Municipal—States, cities, &c_......-. 45,711,674 
United States Possessions...........-.- 


GramG Ge6hd. < ccascoccctocsecease 216,510,485, 79,044,092) 295,554,577 





7,800,000 7,800,000 








8 MONTHS ENDED AUG, 3l 
Corporate— 

















Domestic— 
Long-term bonds and notes....... 515,444,560) 2,205,803 ,340|2,721,247,900 
ORS ES GEG ES ye 18,707,500} 35,762,500} 54,470,000 
Dueessel GGG. 400 can ke ctecbeee 52,982,146} 124,980,900 177, 963, ‘046 
Cee Geiddon cdcabcénouees 108,057,901 10,838,743! 118 ‘896, 644 
Canadian— 
Long-term bonds and notes.....--. 8,000,000; 30,000,000} 38,000,000 
SROte-OETER.. ccccccecceascoeesbecs| 8 casecccol = =§=_scancces| sb onbeGn 
DesGee GOREE.. wcocactoccentséanet. .. Secnceeel. _ saethdnesk ° canegnee 
CG Geo wcvccebbcccokseesl . se¢b6n0e!  sengesee....-aeabebeas 
Other foreign— 
Lone-term bends end Batee— 2 o«s. bi ce wwswee] ) — ss twecwsec!] | wawegese 
Short-tefl ...c.ccccccececcecceses| aseeeeese| 8 seeecess| esececece 
Prebved GOT ccctddcbeccescasel | | desesetsl’ | sovendsoal § esesetne 
ComntneR GOOG. cccccctsccoctaes! ©  codeccee]|  scuveeetel ~~ cabecme 
Total corporate... ......<-.---.- 703 ,192,107|2,407,385,483/3,110,577,590 
Canadian GOverminemt... ccccccteccesce} 89 eccvecess 48,000,000; 48,000,000 
Other foreign government.............| | -------- 55,000,000; 55,000,000 
Farm Loan and Government agencies - - - 21,900,000} 321,198,600) 343,098,600 
* Municipal—States, cities, &c_.....-.- 463,016,421; 250,230,779| 713,247,200 
United States Possessions... .........-. 1,075,000 1,750,000 2,825,000 
Grand tetel.. . ccséacoeoscodpéamee 1,189, 183,528\3,083,564,862!4,272,748,390 





* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue, of any kind. brought out in that month. 














F 


1464 


ial Chronicle 


manc 


















































































































































































































































pe 000'F1T' LOT 0829 REP yest £19°6F0' FT 000° 610'ST 000° 000° OT 000°610°8 009° T98°60Z ,0OL‘990‘°O8T j008* 62°62 896 LEP BEC L¥T'6E9°19 IIs‘s6Z‘OlZT |"-""~~ S91} ANDES O98IOdIOO [840,,, 
009 'S¥e'9 bdocimedt ©. >a ‘S¥E'9 PTR isn ilies rot ae eS 295-8 DTD ae eae 000°000°£ ee T6L'16F'OZT j|OLP*ETT ae fe snooue [908] 
tet (eliet lettin | kd a be | ee ---92p ‘Surpjoy ‘ZuTpe.s3 ‘sjsn213 “AUT 
og Re ae a pe Gohl ren EO i Ce eT ba Oe Ree POREE et ACRE CaCI REE Saag! See eo eN TES Tee suiddyys 
eo Eee ar aka See are Eh RaSh bee ee SOR fica: Memamen” Boas: aon. wes Goo pee oy ‘suTpIING “PULT 
Me ee ‘ Rigs ee iy PMO Hy; er ee amin Warelre POSSSOSs ‘ ‘ ‘ ‘S ee ‘ ‘O76 naan tel ON ae EE ‘ t 
hr Te ig EE chee “be eee 000 'SZE_ Sere 000° SZE, ee nee: eee: eee | eo  peeeousipa 000'OS- canine se ae Pes aneatenecaseineneny ver ee 10 
ee a. 000°009 _ Cos SSest joer E98"SSL'ST ah Mp2 ee! eee OOS‘*STO'S |OLZ‘6LE'LZE joOs'Ssz‘IT || 928° 69'FT izgz‘ecs’9 |FI9'ZES'L |SulMso"jnUVUT pu [eLysNpUT IO 
eS gee Solent Ee! ae eer eee SCR Kee OR Poca epi wre 000'0SE Sscoeses 000‘0S2 ~-=----==-"-g91J0sse00e PUB SIOIOWT 
NE WS ES ES OT TY ey Te Oc L‘R96 a oka 092906 Bs oc hn ttiis eaghe rey: episematins eciiaealidine ee theta thane Ai comenienda er-108, socaaend poe gee ery on 
oie ee se Me : rts ; eee es er eee fe 000'Z9L'Sh j000'Z9L‘Sh |-------- 9ST‘ 206 000‘90T ae - Fee a2p ‘Joddoo ‘]e0o *19038 “tu 
000' 666’ 66 ‘FI9'¥8 ces 7 ese es ees OOO'STs'9  |-""----- jooo’ste'9 = || ooo'zIF'se jooo'sel'ze jooo'zzz'e ||Seg'zzb'sh joos‘ece'Ie |cet'eps't = |--- ~~" 77777777 seMN OMAN 
000°0S4'9z 00S GZ 4000 0S6'E 000° F0Z I Paras 000 F0Z T OO0O'ZTR'EL jOOO'OET'SS (000'Z8Z°ST 000°00S‘TS iStPI99'TT ee en ge cee a 
000" 008'T a at 000°008"T €19°6F0'FT ah a £19°6h0' FT eee ee ee eee ee eae 000‘'Z98" Z 000‘'Z796 £Z 000‘ OOF 8°6'F9zZ' TE Z9OT‘68Z'9 961'CL6'FZ eececeweeesneeaevsaceaeace [210.1 
adiietthhh, < Eidnacted | leneseesa hechightt= “Boshiipl = Eebaneccs Settee eee? Ee eee ee oe ee es eee arues i. ne one snooue][o0s! 1 
SE lettin | Releteietetetete EE Cit ttt Cn | 0 Co Ce eee ee ee Oe ee ---92 ‘Burploy ‘Zulpels3 ‘s3snJ3 “AUT 
rr ee eee ee ee , (eer rtoers | aeerersers | i petesetee; . veces 6h areessee ° .. Beareres: deetreace:: | Bearers. eneane | “fresresnt a Sdeuneaaue suiddrys 
es ssn ens wane Z om 8 Ey os eM ene; MCR cece pcr Ee? 3 ec OeeeeE se RIE, erotik eemple | COREE REE Pete Gey Sear et sr eae wqqny 
eiihdtewea cimbawaa sassezes oo0’sze cgeaenes 000'Sze SsSaesne ome. reais AE eK a ert Sides A RIE 000°09 endate 00°09 connaeenc asm ear ee 
000°009 _ peeves, mana cos*seL'ct = j---"---- eee) ae | eee 000'009°0T  |000°00Z‘0T |000‘00F QLE'EVO'EL |ZOT'ESI'9  |PIZ‘O9b'2 | SUyNgo"jnUVUT pus ferysnpUy MIO 
Sadecose pllpubithapenil Lae hole PH De Peak dees Bevin Bed RT Se te a eee ee cea pee ver oe ee | BURR \cnbeietaate ee, penne ee S91JOSSIONV PU SIOIOJT 
Se Eee peer Re Manse Raaeies | Mitnancrg >< Letipacs: ; feoeaces- , Wgeteeeres Eececctas: foc:--;-. Maestech ~~ LGaeteen - letioueer: : [--=----9g) eee aaa ee 
000‘00Z' T aerate wan ee eee) nes ene" seeparies — iasescco Bere > Parr Po |e-----+- CE9'ZLP a logo‘ ZAP RIE OAR NEG Es I son sand 
rr ef. Pere. ee eS ee ee ee ee ee eee een! ee ee Pee Pee ee eee speoliey 
‘ ‘ = ‘ ‘ —8H203S$ 
009" Se" 09 es ee er er oe eee 000‘00¢"9 weer (I Peeere 000'000‘'S peeasta: Poocecose §—Peecsenss: feceeseee fesvosmes feo swaseeccssesoesenee= 1210,L 
RTE eee cate ec TI cl ee ei seco i Oo hep meee beget cai -aeaeeeen ee Seacoeses free oreerceweccscenes SNOOUET[OOSTI 
RR te A Se ee Ee oO, we ROR Se te, se eee sone Se peUnedEe ---92p ‘Burploy ‘Zurpe.) ‘sysn4g ‘Auy 
i rr ee eee re a ee: seen. enensen Beesaste= ~ Pesgncuce  Beegeesw<. “oshesee  .peocsaske “edestess pecs eaeer A aeeue Sulddrys 
eogrece= | frewcnne- feveccee=  [[eneennn> eeceeee= | [eeceeee 0 f[ecennen= feeccecee eccccse ececcaee Feccceee | Feecccee eceecece Fececece ecceece | ec cccceceeestezeoeo ayddras 
> DePocooe apaelied ee nee fy Mer tele) eer ee fe i et oe ene Sete oy ‘s3urpling ‘pue'y 
ccueene= PE OE: AOE. ee Se = oe o00'00s'9  loo0'oo0s'9 oo rmmn mn meee ene ene en ene eneeene- 0 |p eneneene 0 [eeeeeee- 0 [eeeeeeee 0 [eer cccc cc rr rrr rte c rrr ttc 110 
Bias Suen a Sh i Fee Sasa ae ee ee ee ee ee, a a ee ene ZULIN{ORJNUCU PUL [eLYSsNpuT 1yIO 
EE re IR te ow at on eo oe A On? a CP joy an pee eens ‘age Poe Peeeiinsi een “rape ie SOLIOSSGD0e PUB SIOIOTY 
re es Seed Meee §=«(\icecce + eeeeae.: Beweses. pesecses: Pir. Os OSS Ss ES pay me age ey mm 
oo, ae oe ee oo et ee) Snorecn : ‘ . fj pone owse catetace ccceeee- ccoce-e- ococco-gm ‘ 00 ‘1800 ‘19098 ‘uO7 
godounex : aboat er: |e-<*----  i--------  eceren=- —fevzense> eccrine feeecenee eee o > PES = UME: Dicvewece> Becwectna: * besten © [eeecnas  pacenast +. Sener Sean aurea 
 , -  eea,| ,  eeereans - seehesqes ~ Boeveeeres genecrec>  §— ewqeeee) 6 BB Oemesces | Precesees”  feocesers!, Gi Soceress .jecaccos= = fesecossq. foto sen een nee speolley 
‘args mane SP, FPS ae Seo ee ape eee Bd =e solide ; —8930N pue spuog ul19]-3104S 
oe Ste te O00've0 98 000 S8T ST 000 61S II 000 009 £ 000'610'8 00° 66F OST OOLPOT' IST 008 ‘F628 62 000‘ fZ1°10Z CRG‘ 6FE‘SS CIO‘ EZR‘ SFT a ~ =Te90], 
000000 T = jZZZZZZZZ = (000"000"T taeaiiide “ECAR aa Sn eete tne eo, 000'000°€  j000°000'E |------~- 000°0S9'FOL |OLF EIT re: ee ee ee SNOOUe|I90S1 
Eee SES NOS Te i i TT LE a fa congue ED Ripe iperieee pieteeeeees Wetacen --~-92p ‘Burpjoy ‘ZuTpe43 ‘s3snJ9 “AUT 
woenene- posssbes heliboawe an Sa halincamien saiveiaillinas Se ee Se ee ee eet eee OC Cemenenre .. caaeenene, Parent , Tete. tee eee ee ee ae Sujddiys 
pemeetiae Debedeee Mateus a. aamesie-) 9S I-dnchaos.”. $-----25- fh onoseae> . (foapoense. |: |-teo-s-e. : Mgeerenete.- teemrens's . (o-c----- © femerese, _lenetans.  bores=e- __. [e-s--=->=>-- 2 ae 
ee oe eee ee ey - eee en ee cee, inate |: porns nee 110 
ecccence canedoos Setipenind tye Be ddihodieds E+ idle aiid ie atk ake eS eet 53 OOS*STO'SE jOOL‘6LT'ZZ jO008'SES*OT 000‘0¢0'T 009'Z29 00F' LZE BuLIMeNUeUL PUL [VLYSNpUl 1O4IO 
ee Re ee ee Me ee Bee eee Be ee ee —-"“S8LIOSSS908 pues s1OI0OTT 
ne See ome eo ee 8 re Se ee te ened Sete tints > Basis. eceatd (Bakes Roos = asbdes tees peee7onme 
tare* ane ie Pee. hee ee So cao oe, te Mone hs ‘000° EY gee Woe ES ta ee ERS 2 oe wees ap 00 ‘1809 ‘/9098 ‘Ud 
eee, eer eee. Oe ee ee eee 6 Fee ee ae) ae 000‘STS'9 OOO'ZIF'SE jOOO'SET‘ZE |000'22z' 000'000'S loos'eze'I® joos'oZo'T  |---- "777777777777 SITTIN IIGNd 
$ sede he 000'FOg'T || 000'STE'EL jooo'oe ‘ss ooo'zee'st || 000'OOg'TS —|STH‘T9Q'TT |sRe'BER"OS  [~ eon speowley 
| ¥ S . $ » $ $ ~ $ « ¢ ¢ —s0}0\J pue spuog use] -Zu077 
1110.1. buipun{ay ‘' ipndDy marr 1010.7, buipunfay ‘jondny man 1010 _T, buripun{fay imwndpy man 1010.7 buipun{fay ' yondny man 1010.7 burvunfay * 1pndDpy man 
LSNADNAV AO HLNOW 
Ss6ét Ss6t ve6et ss6ét 986T 
SUV4AA AAIA AYOA LSNONV AO HLNOW AHL YOA SALVLS GALINN AHL NI SANSSI ALVUOdYOD MIAN AO DNIdNOUD ANV AUALIVUVHOD 
: **AUSUIUIOAOD [VJOpe,7 043 JO AOuSSe Aue WO sorsyTedyunw pue soyeig Aq pouTeiqo spunj opnjou] 4ou Op seiN3!j 9SeU,L * 
LOP'PES*ELT JOOT'OIZ' IIT |298°FZ0'Z9 ZSt'zee'se = |F9L°Z89'°6 SSE 68l°SPr TEP'SEs8'6SZ_ E82‘OSF'6L SFO ZEEOST || 9IS'OZI' LEP (86Z‘Z16'88Z  SIS‘6O7'SFI || LLZO*FSS'S6Z ,Z60'FHFO'6L |SSF'OIS'9IZ |~--~-- j#303 pues 
otutiante aaah acta ee ee ee ae ee ee eee. ae ee a le =s= |eee-o- suOIssessog 893835 Pez!uy 
L96'6€8'ZE |O01'960'  |zos‘srz'ce |\6es'zoo'Ir |toz'z9s'6 |ezz'6ez'Ie || Tee'soz'2z jesz‘osr’s iste'zzz‘6t_ || 9Te‘s02‘S9 cores gtzizeree ||erg'gTe'se |oF6'F09'6 |FZ9'TTZ'Sh | --22p ‘sergio ‘seqeIg—[ediorunp, 
necacez= |enencn== |uensnerz [J -aeanaza [z-eneae-— rzsce--- (| /OOLELE'F9T JO0O‘OO0'TT §Joor'TrT‘est |/000'z9s's8 jood‘o0e ——« [000'z9c'ss || 000'008'2 —000'008"2 = f-""-"""- |: _sefoueds “aod pun meso] Mand 
000 '000' om ee. eee ae ee es eee 000'000‘0¢ |000‘000‘0¢ |--~----- 000'000'92 o00'000'92 |-------- foot rete ferret trc et errr yuoeurUs9AOr) ULIPeUes 
009 76e fer 000 FIT'LOT j|009‘08z‘9z Sree Terns £19'6F0' FT 000°610‘°ST 000‘000‘OT 000°61T0'S8 00S‘ T98'60Z |00L'990°O8T j008'F62'6zZ SC6' LER ZEZ ILEL‘6E9'T9 ts « | 7 [ake @z¥10d109 [830] 
———- , — oles itnnews . foonmneanes  taaesanaene  Dleabhenaalta  °»x;xBSeahenscoo  tea8ancee «x0 ceoaeaeosas 68°C CMaG6c6tedSeeaee@6~6!6™NUm@SCOCOoCeeeoe)})~6Lll eoeteeoeecese| |) )6™6hhaeceeceseeo @6§6™ ™®®66e6e86eceeeeeo  —=6j eceeceeeeeeece uoululio 
eerecen=  [ewennnn-  feweeeee- [[nnnnnn-- 0 [-------- 0 [-------- [fl -nen---- 0 [--------  [e-e-e-e- [enn nn ee-  feeeeeeee feeeeeeee [[-------- 0 [-------- 0 feee----- 0 [------ >> equows possepeah 
eae oe ee) a es feoneeeen 2 avegeuns lieesetecs _ pecasen - “Betsenans... feedacses  feceecase . esecneos [sovensce = feasssese = feconceccesesh** Ul493-3104S 
we Dione  (aitoink 8 Deine  Saedsuntees Eeseeanene § Bebasweane Bectesscs feenceosco l[lecccaemce i(FIxecescee feecceese ifacovecee -se}0uU pue spuog ul19}-Zu07 
a  euwaned- RMuctece ——UB1910j 1924IO 
iiniontetlin lta dal ee ee ee eee! - ae eer, - eeaesee -  eeccerss enseress | § ietreete  Basetyaee Jeveccese = -Freseeeee Pena eene $2038 UuOUIUIO.) 
cosceoce ndaieonca Radinecdiein <0 chelate A: op EM ogee go SIR fae ae ER 2 -oe—ngo oe gee > ko bean s-ossenalll coseadl hacoumeaee mentee wecuIrne eeererar> $4903S Pe110je1g 
ee ee ee ee ee ae are) Eeeeetepe | | eters eerenee =—& BS ewwess = ee se et eee W1193-32104G 
ae ae ee. oe ae ee (See tepe ) | episode”. Peeters: = eengesen:  fecoesese =— fe Seheses -$9}0U pu Spuog u1103-Zu07F 
a = -eerrere 000‘009 sOs’coe*OL j~------- 808'S9e'OT Sr'O0 i 842038 woUlWo7) > . 
‘00Z‘'T + |---7"77- ‘00Z' MD”  Isececcsee 22%, i Ee ee) ee | RA Se ee eee ee €Ze'06S‘OI  j000‘90T a. 2: . 
008" £09 “080° ooeeee'G SET i Lestdicegee re ee eT LE. 000'Z9E'tZ |000'Z96'EZ |000‘00F CEO'FZ9'0Z §«IZOT'ES1'9 gg Ee eheeeeaee $YI03S peis2joig 
000612‘ TZ eid AG ee Coo. foe. heroes 000'00¢'9 ene. Feet 000‘000‘¢ ees paeses=s> [seeeeses” fessesses = SSeacses = iewe~<=" UWI19}-2104S 
veQ'9S — |000'S8I'SI : : g || 900°6Tg"IT Jooo'oog"é ~—fooo’6tg’s —_|| OOS" 66y"O8T JooL‘FoI'TST joos'rEg‘6z || 00O'EzI'TOZ |ss6'6rE'e? |S TO'EzE"sFT | -ser0M Pus spuog ulior Ey 
Pd! Surpunfoy "101d 0D MON DIOL Suipunfen ' yondvg man IDIOT buipun{ey ' jondDD man 1040, 7. burpunjey | yondnD man 1090,I, buripunfay | zondna man —97810d 10> 
eset S861 : | 986T 96 9861 LSNONV JO HLNOW 








SUVaA ZAId YOA LSNONV AO HLNOW AHL YOA ONIONYNIA IVdIOINNW GNY NYO WUV4 ‘LNAWNUZAOD NDIZNOS “ALVUYOdNOD AO AUVWWNS 













































































































































































































































































S6L'S80°S6F OZ8'Z8L'SET LL6'SOE'6FZ || 868‘ ZFO'6ZE_8L6'Z9F‘ZOZ OTE FSS‘ OZI_ |) 667'SSP'S9E ,00Z'S98'2EZ 660‘ S69‘ ZT OOE' IZ IZE'T96F' LOSSET' THOS ESH'SST || 06S" ZZGOT T'S) E8h'S8E" LOF'Z eee asa emnmepgeed anes 

; ae Oos‘sse'OT ||000'9Z |-------- ~~ 1000" ——. ce. es ‘0Sz' ‘CIT ‘CIT’ ‘000° L'6SZ'FL =| LBP W 
i [or-see' 99°80" |------=- gos'sao't |loog'ors|-------- Qog'o1e. |] SEAEESS  0OSALE SE fO00.00N Fe Oboes IT | Go0;gee'T1.. |---o9 ‘Sunpron ‘suen ‘mens any 
os. saeetewes- — Beeseess) ) ieee =” = [easesess (Pesacess «BP Seseares = jeoce<ge= — PSSSSSES TT teweaene  «. [uowewese, ofecod-se= 000009 we Pio's 5B o gin owes ancecccedenseseces 

ee «oer'sor'z = |-------- OSL'891'G OOT'6S6'S +  jOOT‘6S6'G |-~~~-~~- ae Ss pete RIESE Ob goon a aa pode sige ahber ce bcciiecke eH. wer eo, ke ee CR el a 

SUES meee SNe a 900:008., |1850:205-11 fooorooo'or [aooreaox  |1800:89E-oe [00098R'F, |ae-gte., 1008 Cae Oe ETE ger LRozzis oe uaa 

ee ee . : ~-s<-<«“8<=< ‘ ‘ ‘ ‘ ‘ ‘T ‘ ‘ 

— ars Se: 092‘ 1602 PIE'6ZS'60L jO00'S6S'9e |FIE‘*FEO'ZZ || 6FZ'9ZL'SZ [000'99Z'S  [6FZ‘O9F'OZ || 09Z'Z98'ZIZ |OOI‘Z90'99T OCT‘OOR'9F || ZI6‘ShE'SZE |z60'e0e'Z0s |8Z8' ZrO eal ene ee ee tee 
etecnty Lei dt | Eatathed Soereee  lnoooon'et (eee [n-=z=z==_ [nwvnnneefeennece= | QQULERS'SE [O00"Tye's = fooo‘one' TT |) G00'ger'r, [008 eee ON eee l----2--- siomioejnuvur Iwourd by 
000°00T, ee 1G0'Z19'8 jo0rsog's  |Tgg'TTO's ||O092'889,  j-----~-- OS L'889, QOO'Z9L'IST j999'zPZ'OST |PES‘EIS’Sz || 9S9'9EE'S2z Izo2‘860' S02, I RRR Bis a ml ae toy 
S6Z'OLZ'6Zb |OZ8*SOS'ZIZ [ELF POF'9TZ || SZ6‘IST'Z6 1826'096'LE 000'IZz‘FE || 000'868'S6_ j00z‘zST‘9S  OO8'SFL'6E || O9Z'6EF'SED |000'OZ9'FI9 |0Sz‘69L'Ez% || 9S‘ FLO'SET'T|Z99'ST6‘O9T'T/TO9'SST PA | eT Specdredt 
OO0O'ZST'FR j000'ZzZ8*ZE jOOO'SZEIT || 009'ZF0'96 [00S'ZFO'FS + [000'000'ZT || OOT‘O9L*IZZ [000'ZPF‘99T JOOT'ETE’SS || OOO'SFI'6ST jOs9'Ese'9TI jOze'eoz‘zF || 006'ST8'969 [SIE'9Z8'6Zb |S8S°Zh6 YI —e1 
C6P'69L'ET jOze'Z68‘T j|S2T'ZZ8'IT || S69'TS9'STT |gzz‘zte‘ze joze'egs'gs || 661'PSS‘OS |-------- 661'P8S'0F _||008'0ZT'06 loos'ses'sr jO00'ZES'IF || 069'6S8'96Z |EFO'6IS'SET |LFO'OFO' TOT == f--8----- 5 geet a 
. 2 § EE wees 000‘00S"T > fees 000°000°6 = |-------= 000‘000°6 ‘TLE ‘TLS 000‘ 000‘ IFS‘F6L'69 + OES'88O'Se |ITO'90L'FE | 
niitineke. i bacibeon : ieeniie ne? — ooo. pes Segre, fccnn2-- aware. REET Pe eee ODES. [Co ., OOMESIC |---0%. -Supron “Semper seme Ae) 

ie ° esettece” (Mites 4 Gbatbad=a ~~ Beocdenca | locbosoes ‘aan 8 8=+-—SCiw we ww ww www roan . Bi dusaaabes. «- Eeactianc.” . Jvoacbena - Boedecoenct ~ Foedatache.). Josesees 2 2 - an Sl Ue UO Taqqny 
531 eae eecin te | aS sere ee Re erpene ce a one dee | Cn eres ee roo‘oog,|----=->- eree © i ree 
pes*ten’c . |---=---- _ leas’se0's OCT S62 Ta ae 3 Ee abet 000‘000‘S S16'062'0Z \6FZ'SFI‘OT |POT'ZI9'R |. 
OSZ'160°S = | “~~~ ---- 0°2'160‘Z FIE‘FOL‘ZOT |OOO‘OLT‘OS |FIe'PEs'zl || 6hZ'O9T'OZ |-------- 6FZO9T'OZ §=||OSZ‘ISz‘st jo00‘o0Z'OT  joez‘ TSO‘ LIV'GOT‘GFI |9ee'ZS0'sS |ISO‘ZIT'16 | Sa}anqo~enueUr pus IVEsnpA SO 
a eee | ee 692‘ 6S8 -o-.-... —_(698'698 Ge RES alto, Meme 4 ee ees eee 000'SSt'F |006'Sz¢ OOT'T96'E |". _ ~~~" =~ SeHossq00€ pu S100 
bekeeoee + (Peeeeseae eeterete & Beectatce © WEteeew  « Wetwochee *) hecccenee  Joossedse |. Hdaccachs 4 loccasects «~~ fréscbdo OOF Z9F' 2 =seecce= OOF‘ ZOF'L "77777" ~gueanqoeynueUl jueuId Nnby 
yo oe ER os ea een} oe re ee 2a ISO‘ TTO'S RE rogers OS 2‘88¢ | 000‘'Z92‘8T  j000‘z9zZ‘eT |000‘000'¢ 9S9'9ET'S  jO0O'HSI'E jgcg'ze6‘e  |---7~T” oF. Sato = aed: ade 
$67 600'S = Oze"z68"I = |SZT'ZTT'9 BLL°271'6 = BLL*LFT'S §=—_ |000° 000" * mas owns’ sseBesus 5céub kis OSZ"S82'9 000°000"S = |0Sz"S82'T S9L'S6S'FS §=SZT LEVIS [t989LG =| _.__._------------=- pam em 
__ SSE 
po ot SLT_|000°6Z6'SFI_ |009" TE%'9z OOL9EL'SL jOOL'9ET'6S _|000'009'9T 000‘SS6°9ET |000°SO6‘SOT j000'0SO'TE 000‘00T'ZF \o00'STO‘Re lo00'cRt's 000'OZF'#S jloos‘zez'se joos‘zoz'st |~~~77 77 [eI0,], 

‘ 62 meee we oe ‘ ‘=p §$;¢:®=%*jfJ«e«ceseeecu jeeeceececeon  =|leeeeeeda ‘nove i. 8 |e ee ‘ ‘ ‘on  lnnntnnntQ i  i=Htl------- ‘ ‘ . ao. aaa SS Ul ee a ee SNOOSUBISOST WV 
--sec2ece- @&# # #+%ilfsssee«sece 009 "S96 2 “<<< -e= aoe e-ee osenaecce 000 '0SZ _ -seccece 000 0SZ _ 000°000'9 000°000°9 aeeaevwese 000 0S2'2 000 0¢2 2 “<e<ee-2 +°°on *‘Sutploy ‘Zuipes ‘s3snJ4 “AUT 
Seeseere. Frrecsess . jeecetee= Fewcessss jeseceseo 98 = fecoueees = fi ©Seeence = cesecee=s = =—_ Jesocecwe 8§ i deetecs~e == fesosesee- —feoseeseo —=—s ii weeeacee = fcecseewo = feeeeseroe Sue eoneeeeee eee Zulddtyqs 
TT ea Eeemate | hitenait oor‘ese’s  oor‘ese’g = |-------- nee. Peres | aera oe ee eee siete  Ncocleeaet tendinitis. 5 peoewsdagoahignieeeienn 
FS ae pooner tape eee Meow eee oo ES atiees’: Mantionetn. ieee: | ieee ceaaiaiatadis: < Eoqutintenn 000'942 wma» . s hen aciin ose assceta paren aaa 
ae ae co i aga ac & > in Witenes we, pert ate 000° ‘00¢' 000‘000‘9 ee ‘009'F ‘L8Z°Z ‘ZIZ'S 

aoeeen cnteesin hsinass 000°00T $ = 000'000'S 000° 00T _ 000'8Sc & 000'896'% = 1000'00E | OO0'OOT'F  j000'ST9'T  |000;S8F'z OOO'SZT'S jOoO"ScT'S = fT rT Tne ra eee aap ana ee 

2 os) | eee ie ee ee, 2 een, sees’ 2. Peeaees  Bescequne WERE fosese-s- BSTEETCS — wwwecens «= |ocennene  foweneee- —fe--= == SioIMyoujnuew jJueud Mby 

S 000 '00T 000'00T EA OOF'SO9'S = jO0b'SO9'S 8 j~~~~~-- = ee ORAS Sh RDA 000'000'S  |000'000'9 |--"----- 000'000'z  |000‘000'z pnitinee ~~" ~"="9ap ‘aoddo0o ‘1800 ‘j904s ‘uOdJ] 

@ 000. 621 8ZI jo00'é6zE'ezT j000'0S8'z 00Z'S6L'6E + |00Z'S6Z‘EZ |000‘00S"9T 000‘00¢S‘SS |000‘00S‘ZE |000‘000'S% || 000‘°000'0% |000‘000'0% |-~--~~-- 000‘0¢8‘T 000‘009, |, RS Se niaettrvg: Bitte: sortyN qn 

w=, 000°Sz8*Fe j000'00S'EZ [O0O'SZEIT |/000'L2Z*L  |000°L2z'2 ‘ woes pene. Bears 1. .:.lU Pen’ Upereeres 000000'0€ |000'000'ST —|000°000°ST | Eso pue spuog A 

eS 008'8St'90 j00c'9c6'r6 |o00e'zoz'ITz || 00S‘6zg'FeT |O0S‘SO0'TIT |O00'IZ9'ez _|| OOT'616‘26T |00z‘096'TET |006'896'S9 _|| 00S‘0S0'F8T'T/969'ST6‘SF0'T|FOS'TET‘ceT || 006'25z'6S2‘Z OFS S08'SEez'z|09S'FHF'eze_|-~-- e3OL 

\ 000°00¢1 — |-------- RES ee pac ec gine ee rie RS xotbeeb ea ee pergendallily jute 000'FFZ'2 |O00'HPL'L |-------- 000'OS6'SST jOLS‘OzR'Ie jOSP6zS'ezt |--- o SNOSTET[BOST I 
MRT ee ee BS pe i RR pe ee ce FO cee ee. aes ao Se: Nemec peeereel? vetaet- acl bres SL mabe 6-3 Saeeneee hosel ee RE be ee ooo “O79 ‘ZuTploy ‘Zurpe.z9 ‘sysn29 ‘Auy 

ar Liptiinda smenbcee Sedaitinn ahintnale sisi Getic nasthilindis Hevekes alae lads A aisaubichil S odine lind edmania 000° 009 _ iki oben 000° 009 _ wo 222-2 20200222--2-7-- gang 
em  O00'099'%  |000‘0¢ 000‘00¢*z SSE eta te 000‘006 ee. =: ss" ¥ 000‘00F o00'sss'9  |000°099°S  |000‘68. 000'622'8 |000'ZIZ‘S O0O‘L9G‘e = |7~7 ~~~ 7777777 7O%R ‘ssuTpring ‘puey 

ee oe eee eee es Oe A ee. re 000'000‘F  j000‘00S'S  000‘009 000'00S'6E jOSZ'IRZ'*SE j0S2'SIZ‘F 000°000'F9% |€96'TFO'OFZ |2£0‘'896‘ £z 110 
ee. ee on ee o0o'szz‘tT joood'szZ‘'T |-------- 000'808'Z  |000'808'Z |-------- OOS'STS' S61 jOOT‘ZSz‘FST OOF S9z'6e || OOS*TSO'SOT l9cZ‘SzI‘Oel |PrL‘Sz6'TE |SULNIOVJNUeUT pu [eL4SnpU! 19yI0 
ee ORD eee ee PE eke ABS & 2 oe peed. steered: > abe Ee oie eee 000'1#6'Z  |000'IF*'Z  |000‘009‘¢ ee ee ee ee a ee ee Ee es a SO1JOSSIDOV PUL S10I0T 

a oot. ae Peres ee oe ee ee ee a en eee. 4 ie re See theme Sreotengte 000‘0ZZ'E%_ jose'ezz‘0%_ joss'96r's =| slomoesnueu JueUIdIND| 

om at nay es ree 8 2 tig ee ES nape EE appa p apis Nera mae i ee. eee 000'000'SST j999‘O8F' LET |PER'GIS‘OZ || 000'00Z'S9Z |ZOL'FIG'S6T |8hZ'o8Z'99 | o7 ‘Jaddoo *Te0d “19048 “WOJ] 

fe, 008'TS0'S6Z jO0S*62S'8  j00k'Z0S'20Z || 000'°6EZ'EF O0O'STS‘ZE [O00'IZL‘OT || 000'S6E‘OF [00Z'ZS9'SZ [OO8'ShL'9T || 000'FHS9'TIO |000°0Z9'68E [000'FRE‘IZ || OOS'8Z9‘RO7'T|PES*SSF'SET'T/996'6ET'OL | ~~ sorst(ian dTqQnd 
000°2ZE°6 |000 leg sit: . 00¢ $9f 88 00s" $94" 92 000° 009 ZI «|| OOT’ETS*OST |000°00S*ZOT ergs OOO'SFI'6ST jO89'68E'9TT jOze'SeZ'Zh || 006'S18'999 [STEe'OZS'bOF [oso'zr6' 10z speorley 
¢ g « g & & ¢ ¢ « ¢ —89}0\] pue Spuog use] -Zu07 
7010.7. outpun{fay | 7ondny many 1070.7, Sa ypndvy many 10107, buripun{an mrdv yy maar D107 buipun{asy — 1midny Mant 1210.7. buriun{[asy mndny marr ts “INV ‘ANA SH.LNOW LHDIF 
SE6T SE6T pEGT os6T 9£6T 
SUVZA FZAIA YOA TE “ONY GAGNA SHLNOW LHOIA FHL XOA SALVLS GALINN AHL NI SANSSI ALVHOdUOD MAN AO DNIdNOUD ANV WALIVUAVHD 
‘9QUSUIUIBAOD) [eIOpe,y O43 JO AOuSZe Aue ul0J soyyyTedoranul pue soyeyg Aq poulej}qo spunj opnpu] JOU Op SoINZ]j oso, » 
PES IZP‘' OST T/9FL'SEE'9GE |SSL‘ZZO'FES || SIG‘OLL‘FEL |ZEO'SFO'16Z OSG IZI'EhH || POF TOK HSO'T)CRO'LLE'EZ9 J6LE' PRS‘ IS6 || SE‘ LET'ZOT' £198" Sez‘ Zee'Z)720'Z06' 6FL | OOS SP Sis" Z9S’ FOS‘ E80 S)8ZS‘EST‘ESt' Tt)" ~~~" [#303 pues 
oo0’see. si --- ==" - 000‘ 269 er ee gs ee ee ee ee 000'866'F  |000‘0St'F |000‘89¢. 000°Sz8‘Z  |000‘0SZ‘T = |000°¢20'T "~~~" [su0yssess0g 5938IS pozuy 
 GEL'OFT' FES |9Z6'STI'SS |EIS'FZO'VES || OZL'ZZF'S6Z |FLO'SST'6Z |990'LET'69Z || $90'ZEO'ZFO [ESS'TIZ‘OOT [ORT'OSS‘ IFS || CEFIZT'ESL |SOT'FOO'FRS |ROT'SIT'69F | OOS'LHG'ETL |G6L2'OkT'OSZ |IZP'OTO'EOF |" "2 'Setsto 'soqwiS—_jed orn, 
000°00S'*8ET |000'00S'Z6 |000°000'9F || 000'006'Sh |-~~-- ~~~ 000°006'S || OOT'ITP'Z6E |000'O0E'SSZ JOOT'ITI'ZIE || OOL'SS9'9F6 |OOL‘S68'TSS [000'Z92'F6  OO9'RGO'EPE [O09'R6I‘IZE |000‘006'IZ |__8e}9Uese “340+ Pu uvoy wey 
me » oT eee | wll we wom RR ob eo wel eer PE eke ee ree SE deere erie RE bs ete ARE erent EE ae | 000°000°SS |000‘000°SS |-~~-~~ ~~ JUSUIUIZAOT) UBI910j 1924IO 
000'000'Z = |-~~---~~ 000‘000‘Z 000'000'09 |000'000'09_| |-~----~~ 000°000'0¢ |000°000‘0¢ |-------- 000'000'92  |000°000‘92 , |~------- 000'000'8F  |000‘°000'8% _ |~~~--~-- ~~~ 77777 "}USUTUIeAOT) UBIPEULD 
S62'880'S6F_|OZ8'Z8L'StZ |SL6'SOE'6FZ || S68" LF0'6ZE_|8L6'Z9F'ZOZ OTE PSS'9TT_|| 66Z'SSF'SYE |00S'SOR* LET [660° L6S'ZZT__|| OO IZE'IZE'T/96F' LOSSES THOS ESF SST |, 06S" LZS'OTT' S\ESP' eRe’ Z0F'Z|LOT'Z6T' S02 ©3¥10d109 [#70] 
ee ee ee ee ere ee ae... sooeerer . seaeneeee =| hE ePeosege = esesosss fessss eee OS Seaese.. Feresewes, | forseeeeo eae sH2038 U 
a ee ee ae . eos: st Pee es: eer | eee Lek Beers | cess peewee s  greeseees | a ie sys038 pessejea4 
eet fe ee! eee 000'009'T  |000‘009‘T oe 000'00z'T  000'00%'T |--"----- —aewrs* regen tne avunqgee pein “Got Tranmere = =~ t@3-3104S 
ee ee ee. errs ae Oe eros «| OR Sreoseee =.‘ Feeawodee x  Gpecessoon—=—_ BL enhsace_ = eBoousee -“ Joseeeoce “s930U puke SpUu0g ul1983-Zu077 
—uB12010j EO 
aor: Tare th fe ee ZS‘ Sst a ZEe'Sel pape Ser? zhetrncags Apias — oe +“ eee deen aaeeaay ~repeereebe ss a aaa inate  <dae sea wap the = & wae eee e==""SH903S UOCUTUIO.) | 
ee + ee ee ne ee, Tae eee seso” .. seiaeeems 1 BE erecssce = — (jeeecome (recesses, Bf Seepeees Peecenape . I-dogeees 2. Ew SHOWS Pesisjoig = 
Ned ee a ts en eee — gevesense: = eres? | BF epecsees = Fswoeees FP eesoseoe —s eB SOE Seoe * . peop ase | * eo gpere 2 OS ae Wli93-yA04uSg ~" 
Ee ee ee we ey ae ew BR om me Core wee FD eee [acme Be wees. examen 8 te meee” weebe ae ee aeons 000'000'8& j000‘'000‘0& |000‘000'S ~“se70U pue spucg u103-3u07T OF 
“wourto3) > > 

4 OZZ'F6L'S jOZE'LE8'T  |006'968'E TIS‘OS8'SOT |SLZ‘ZTE'ZE jeeo'eis'tz || 66e'929'2Z% = |---37--- 668'929'2Z || 000'298'8 weeee <5 see FHO'96S'SIT [EPZ'SE8'OT j|106°ZS0'SOT |___________ S038 UouTMIO)D 

R $22'S26'L a ae G2Z'S26 L ooo LIZ FI ooo’ LIL FT 008°806'Z a5 eho 008°806'Z OOS S08'I8 jOO8'ESe'sh (O00'OLF' Se 9F0'S96'ZZT \006‘O86'FZT i9FI'Z86'ZS |. SYIOYS PoSss9jeiqg — 

= GOOSO9T'SLT |000'6Z6'SFI [O0S*TEZ'9Z || OOL‘OET'HL  OOL'9ES‘'ZE |000'009'9T || 000'SSZ'SET |O00'SOL‘FOT [000'OSO'TE || 000'OOT'ZF  |000'STO'SE  |000'S8F'S OOO‘OLF' FS  |0OS‘*z9Z‘ce jO0s*2Z02‘8T_ |_  aeg-220G8 

KR OOS*SST'9OE [00S'9S6'FE JODE'ZOZ'TIZ || 008'6ZQ'FET JOOS'SON'TIT [OOO'TZY’ES || OOT'GIG'261 [00G'O9G'TET [006'82G°S9 || 00S" 080'FST'T/969'S1G'SF0'T|POS'TEL'SET || 006'2FZ'IZL‘zl\OvE'sog's0e'zjoNs'FFE'STS [SeI0M Pus spucg kes 

1010.1, buipun lay rn Many 1020 _T. buipunfay | jondny man 1070.7, buripunfay * 1ondvy many 1010.7,  buripunfay | 1ondny man 1010.7 buipun{asy ' yondny maar | —97e810d10 

cE6T SS6T vE6T | os6T 986T T& “ONV “GNA SH.LNOW LHDIF 








SUVA JAIA YOA TE “ONV GAGNA SHLNOW LHOIZ FHL YOA ONIONVNIA TWdlIDINNW GNV NYO WUV4 “LNAWNYFZAOD NDOI“BHOS ‘ALVUOdUOD AO AUYVWWNS 






— -— _ 














1466 


Financial Chronicle 


Sept. 5, 1936 


DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST, 1936 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 























To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered, In cluding Additional Underwriters 
$ % 
Railroads— 
5,500,000) Refdg.; add’ns & betterments - - - -- 9934 4.54|Chicago & Illinois Midland Ry. Ist M. 44s, A, March 1, 1956. Offered by Halsey, Stuart & Co., 
Ine; Brown Harriman & Co., Inc.;  Glore & Co.; Harris, Hall & Co., Inc.; Edward B. Smith 
and Lee Higginson Corp 
7,000,000) Refunding - - . ..--.------------- 102 3.38 Chicage oan Station Co. Guaranteed 3s, Sept. 1 1951. Offered by Kuhn, Loeb & Co.; Lee 
n Corp.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.: Field, Glore & Co., 
and The First Boston Corp. 
16,000,000) Retire bank loans and other current; 100 4.00|The New ‘York Chicago & St. Louis RR. Co. Coll. Tr. 4% Notes, Aug. tm 1946. Offered by Edward 
debt; other corp. purposes -.-.... B. Smith & Co.; Lee Higginson Corp.; The First Boston Corp.; Bro 0 Seen SS. Inc.; 
Mellon Securities Corp.; Blyth & Co., Inc., and Lazard 
3,000,000) New equipment. .-.-..------.---- — 0.50-2.30|Northern Pacific Ry. 24% Serial Equip. Tr Tr, Ctts., July 1, 1937-46. Silene’ | by Salomon Bros. & 
Hutzler; R. W. Presspri nS Re and Estabroo & Co. 
20,000,000/ Future capital & other corp. purp.-| 10134 3.67|The Pennsylvania RR. bo Gen. M. 3%s, C M Apel i 1970. Offered by Kuhn, Loeb & Co. 
51,500,000 
Public Utilities— 
7,000,000) Refunding; acquisitions, &c-.-... 101% 3.40|Central Vermont Public Service Corp. Ist M. 3348, B, Aug. 1, 1966. Offered by Halsey, Stuart 
& Co., Inc.; Graham, Parsons & Co.; erry & , and pug Abbe & Co. 
35,000,000/ Refunding - - - . ..--..----------- 102 3.15|The Cincinnati Gas & Electric Co. Ist M. 3s, Aan. 1, 1966. Offered by Morgan Stanley & 
Inc.; Ww. E. Hutton & Co.; ward B. th & Co.: Bonbright & Co., Inc.; Mellon Securities 
Cun: tes Brown Harriman & Co., ane Wale, "Weld & Oo. ;J. & W. Seligman & & Co.; Field, Glore 
Lee Higginson Corp., an Peabody 
1,000,000/ Retire bank loans incurred in acqu.| 104% 3.25|Public Service Co. of New Hampshire Ist M. 34s, E, Aug. 1, 1961. Offered by Halsey, Stuart 
New Hampshire Power Co..... & “ : 
43,000,000 
Other Industrial & Mfg.— 
900,000; Refunding; working capital -- ~~... 100 5.00|Hoberg Paper Mills, Inc., Ist M. Conv. 5s, July 1, 1946. (Convertidle into Common stock on basis 
; of 1 share for each $50 principal amount of bonds. ) Offered by The Securities Co. of Milwaukee, Inc. 
150,000) Retire bank loans. -..........-.-- 100 5.00/Prentiss Wabers Products Co., Conv. 5s, July 1, 1946. (Convertible into $10 par Common stock 
at rate of $25 per share from July 1, 1936, to June 30, 1939, at $30 per share from July 1, 1939, to 
June 30, 1941, and at $35 per share from: July 1, 1941, to June 30, 1946.) Offered by Braun, 
1,050,006 Monroe & Co., Milwaukee. 


108,000] Refunding 














101-100 3.00-4.50 





Faith Evangelical Lutheran Church of St. Louis Serial Real Estate Ist M. 4%-4%4 % Notes, Aug. 1, 
-48. Offered by Eckhardt-Petersen & Co., Inc., St. Louis, Mo. 














200,000) Refunding - ....................- 101-100 3.00-4.00|Loretto Literary and Benevolent Institution (Ky.) Ist M. Serial 4% Real Estate Notes, Aug. Il, 
1937-51. Offered by Metropolitan St. Louis Co., St. Louis, Mo. 
S25, GOU] RetunGing ... . «ccccccccccccceccs Price on application|St. Louis oon ity Jo- ay & Finance School Ist M. 4s, Jan. 1, 1938-51. Offered by Dempsey- 
St. Lo 
DESC. a ccacensccccecnssase 100 4.00/The Sisters of the Precious Blood (Salem Heights, Dayton, Ohio) Ist M. Serial 4% Notes, 
Aug. 1, 1937-51. Offered by Metropolitan St. Louis Co., St. Louis, Mo. 
973,000 
Miscellaneous— 
4,500,000/ Retire notes; gen. corp. purposes..| 100 4.50|Allied Stores Corp. Deb. 44s, Aug. 1, 1951. Offered by Lehman Brothers; Kidder, Peabody & Co.; 
Grahm Parsons & Co., and F. 8. Moseley & Co Other underwriters were: Bear, Stearns Stearns & Co.; 
& Co.; Shields & Co.; Wertheim & Co., and Speyer & Co. 
100,000,000/ Retire short-term notes; purchase} (b) ...|General Motors Acceptance Corp. Debentures, comprising $50,000,000 10-Year 3% Series due 
receivables, &c. Aug. 1, 1946, and $50,000,000 15-Year 34% Series, due Aug. 1, 1951. — by Morgan 
& Co., Inc. Other underwriters were: Kuhn, Loeb & Co.; Barney & Co.; 
Blyth & Co., Inc.; Bonbright & Co., Inc.; Alex. Brown & Sons; Brown Garrisnan & Co., Inc.; 
Cassatt & Co., Inc.; E. W. Clark & Co.; Clark, Dodge & Co.; Coffin & Burr; Inc.; R. L. 
Day & Co.; Dominick & Dominick; Estabrook & Co.; Field, Glore & Co.; The First "Boston 
Corp.; First of Michigan Corp.; Goldman, Sachs & Co.: Graham, Parsons & Co.; Hallgarten & 
Co.; Harris, Hall & Co., Inc.; ‘Hayden, Miller & Co.; Hayden, Stone & Co.; Hemphill, Noyes 
& Co.; Hornblower & Weeks; W. E. Hutton & Co.; Jackson & Curtis; Kidder, Peabody & Co.; 
Ladenburg, Thalmann & Co.i Freres & Co., Inc.; Lee Higginson Corp.: Lehman Brothers; 
Mellon Securities Corp.; F. S. Moseley & Co.; G. M.-P. Murphy & Co.; Paine, Webber & Co.; 
Salomon Bros. & Hutzler; Schoellkopf, ~ 1 & Pomeroy, Inc.; The Securities Co. of Milwaukee, 
Inc.; J. & W. & Co.; Edward B. Smith & Co.; Stone & Webster and Blodget, Inc 
White, Weld & Co., and Dillon, Read & Co. 

150,000) Refunding; additional capital. .... 100.49-100 4.00-|Johnson Furniture Co., Inc.. lst M. 5s, Feb. 15, 1937-Aug. 15, 1947. Offered by Barrow, Leary & 
amin 5.00) ., Shreveport, La. 
104,650,000 Ps Oa 

STOCKS 
Par or No. a Amount | Price To Yield 
of Shares Purpose of Issue Involved |per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ % 
| Public Utilities— 
4,860 shs| Retire bank loans incurred in acqu. 472,635) 97% 5.14|Public Service Co. of New a $5 Div. Series Pref. stock. Offered by Arthur 

New Hampshire Power Co. Perry & Co., Inc., and Tifft Bros 

Iron, Steel, Coal, Copper, &c. 

370,000 shs| Development of properties. ...... 370,000; 1 ..-|Callahan Zinc-Lead Co. Capital stock. Subscribed by company’s stockholders and 
Frank Eichelberger, President of company 

155,588 shs/ Retire pref. stock; additions, &c--~ 311,176 2 fantt ~~ wy. Products Corp. (Detroit), Common stock. Offered by Humphries, 

ngstrom & Co., Detroit. 

*11,299 shs| Additions; working capital..... 225,980} 20 ...|Pressed Metals of America, Inc., Common stock. Offered by company to Common 

——_—— stockholders. 
907,156 
Motors and Accessories— 
70,000 shs| Reduce accts. payable, additions, 350,000 5 ...|Ryerson & Haynes, Inc. (Mich.) Common stock. Offered by Carlton M. Higbie Corp. 
working capital and McDonald, Moore & Hayes, Inc., Detroit. 
Other Industrial & Mf¢g.— 

30,000 shs/ Remodel plant, &c.; working cap... 315,000}; 10% ane wn 4 ‘at RS 2 Washing Machine Corp. Common stock. Offered by George 

on t & Co. 

80,000 shs| Additional capital.............-- 460,000; 5% ..-|Brown-Forman Distillery Co. Common stock. Offered by company to Common stock- 
holders; underwritten by ee & Co.; Stein Bros. & Boyce, and W. L. Lyons & Co. 

7,500 shs| Replace 7% preferred stock...... 750,000; 95 5.26| Jantzen -coprwe $ Mills Co. 5% Pref . Stock. Offered to holders of company’s 7% 
Preferred stoc 

63,096 shs| Additions, retire debt, &c......-- 252,384 4 .--|Knight Screw Products Co. Common stock. Offered by J. M. Butler & Co., Detroit. 

260,000 shs| Acquire properry, equip plant_.-_- 260,000 1 ...|Kraft Brewing Co. (Mich.) Capital stock. Offered by Whitlock, Smith & Co. and 
Max Schlachman & Co., Detroit. 

20,279 shs| Retire mtge. debt, additions, &c-_-. 152,092 7% ...|Merchants Industries, Inc. , Common stock. Offered by Pine, Brownell Co., Dayton, O. 

103,6 8 shs| Additional capital.............-- 5,184,400 jou eee Morris & Co., Ltd., Common stock. Offered by company to Common stock- 

olders. 
30,000 shs| Development of business. ____.._- 67,500 2% ...|Pmeumatic Cap & Seal Corp. Capital stock. Offered by R. Murray Glover Co., N. Y. 

280,000 shs| Remodel, equip plant, &c_......- 250,000 1% ...|Stearman-Hammond Aircraft Corp. (Calif.) Common stock. Offered by Risbard P. 
Gross & Co., San Francisco. 

192,000 shs| Retire debs. and 7% pref. stock:| 5,952,000} 31 4.84|Westvaco Chlorine Products Corp. 5% Conv. Pref. stock. (Convertible into Common 

repay bank debt ~- stock at rates ranging from 1 1-10th shares to 4% share of Common stock.) Offered by 
13,643,376 Hornblower & Weeks: Eastman, Dillon & Co.; C. B. Ewart & Co., Inc., and. Lawrence 
Stern & Co., Inc. 
Oil— 
50,000 shs| Retire bank loans: additions, &c_- 50,000 1 .--|Red Indian Oil Co. Common stock. Offered by Field, McDonald & Co., Detroit. 
Miscellaneous— 
10,000 shs| General corporate purposes......- 200,000} 20 ...|(W. H.) Barber Co. Common stock. Offered by Charles D. Barney & Co.; Wells-Dickey 
Co., and Bacon, Whipple & Co. 
*3,800 shs| Retire notes; acquire stock. ..._-- 91,200) 24 6.66|Brentano’s Book Stores, Inc. -» $1.60 Cum. Class A stock. (Each share convertible into 
2 shares of Common stock on or before Aug. 1, 1941.) Offered by Eli T. Watson & 
Co., Inc., New York. . 
42,139 shs| wkg. capital; retire Class A stock. 589,946] - 14 ...|Dejay Stores, Inc., Common stock. Offered by Bond & Goodwin, Inc., and Hiltz & 
Co., Inc. Other underwriter was Fenner & Beane Corp. 

125,000 shs| Acquire pref. stocks of subsidiaries.| 13,000,000) 104 4.08 Federated Department Stores, Inc., 444 % Conv. Pref.stock. (Convertible until the fifth 
day prior to redemption into Common stock at $40 on or before Oct. 1, 1938, $50 thereafter 
and on or before Oct. 1, 1940; $60 thereafter and on or before Oct. 1, "1942, ‘and $70 there- 
after and on or before Oct. 1, 1944.) Offered by Lehman Brothers 

50,000 shs/ Additional capital............___ 1,125,000} 22% ...|(The) First Reinsurance Co. of Hartford (Conn.) Capital stock. Offered by Tobey 
& Kirk and Wilmerding & Co., New York. 
175,645 shs| Reduce bank loans; working capital 175,645 1 .--|Kinsel Drug Co. (Mich.) Common stock. Offered by Alison & Co., Detroit. 
0,000 shs| Working capital and expansion. -.- 410,000|(1 sh. Pref.( For (|Sum Ray Drug Co. (Pa.) 6% Cum. Conv. Pref. stock. (Convertible into Common stock 
lsh. Com.{ $41 - _— Bag “~~ 1 share to % share.) Offered by King, Crandall & Latham, Inc., 
0., Inc. 
10,000 shs| Working capital and expansion... wun Dey pti oe. Common stock. Offered by King, Crandall & Latham, Inc., and 
urr & Co., Inc. 
2,500 shs/ Additional capital. ............-.- 250,000} 100 6.00|(J.) Weingarten, Inc. (Texas) 6% Cum, Pref. stock. Offered by Moroney & Co., 
—~ Houston, Texas. 
15,841,791 | 
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FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
$ % 


800,000|/Atiantic Joint Stock Land Bank (Raleigh, 
N.C.) 5-year 3% Farm Loan bonds due Sept. 
Bo BUGS GOR ndcodsussbbddboocococee 100 


7,000 ,000| Federal Intermediate Credit Banks 1% 
Cons. Debs., dated Aug. 15, 1936, and due 
(refunding) 











3.00|Robinson & Co., Inc.; Preister-Quail & 
Emerich & Co., Inc., and Kirchofer & Arnold, Inc 


Co.; Nichols, Terry & Dickinson, Inc.; Ames 




















six months (refunding)..........-.-.«s-««- |Price on application|Charles R. Dunn, New York, Fiscal Agent. 
7,800,000! 
ISSUES NOT REPRESENTING NEW FINANCING 
Par or No.| a Amount To Y ' 
of Shares Involved |Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ $ 

24,160 shs 483,200; 20 nd (W. H.) Barber Co. Common stock. Offered by Charles D. Barney & Co.; Wells-Dickey Co., and Bacon, Whipple Co. 
22,500 shs 225, 10 -__|\Chamberlin Metal Weather Strip Co. Common stock. Offered by R. B. Renfrew & Co., Detroit. 

43,811 shs 810,503; 18% ...|Detroit Steel 1.4 ee ly om Offered by Watling, Lerchen & Hayes; First of Michigan Corp.; Campbell, 

McCarty & ., Inc., and Cro . 

80,000 shs 480,000 6 ...|Duro-Test Deep. (N. YY.) Common stock. Offered by J. Hathaway Pope, New York. 

25,000 shs| . 562,500} 22 _..|(The) First Reinsurance Co. of Hartford (Conn.) Capital stock. Offered by Tobey & Kirk and Wilmerding & Co., N. Y. 
100,000 she} 1,350,000) 13 _..| Froedtert Grain & Maiting Co., Inc., Common stock. Offered by Hammons & Co., Inc. 

40,000 shs 70,000; 19 _..|Hunter Steel Co. (Pa.) 6% Cum. Pref. stock. (ach share carries a warrant to purchase 44 share of Common stock at $6 per 

share). Offered by G. L. Ohbrstrom & Co., Inc. 

*100,000 shs 600,000} 6 _..|/Hunter Steel Co. (Pa.) Common stock. Offered by G. L. Ohrstrom & Co., Inc. 

68,000 shs 357,000} 5% _..|Pictorial Paper Package Corp. (Il1.) Capital stock. Offered by A. H. Harrison & Co., Chicago, Ill. 

15,000 shs 240,000} 16 .../Sun Ray Drug Co. (Pa.) Common stock. Offered by King, Crandal & Latham, Inc., and Burr & Co., Inc. 

65,000 shs 243,750 3% ...|Thorrez & Maes Mfg. Co. (Mich.) Common stock. Offered by American Industries Corp., Detroit. 

| 6,121,953! 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred 


stock of no par value and all 


classes of common stock are computed at their offering prices. 


b Ten-year 3% Series due Aug. 1, 1946, priced at 1014, yielding about 2.83% and 15-year 3348 priced at 101}4, yielding about 3.12%. 


Deficit of $2,096,996,300 for 1937 Estimated by President Roosevelt in Revised Budget 
Statement—Unemployment and Drought Relief May Call for Additional Funds 
of $500,000,000—Bonus and Invalidation of AAA Cited as Affecting Government 
Revenues—Fublic Debt June 30,1937 Figured at $34,188,543,494—Increase of $410,- 


000,000 Compared With 1936 


In a summation statement revising the budget for the 
fiscal year ending June 30, 1937, President Roosevelt figures 
the estimated deficit for that year at $2,096,996,300, which 
includes $580,000,000 for statutory debt retirement and 
$560 ,000,000 for further payments under the Adjusted Com- 
pensation Payment Act (Soldier Bonus Act). Deducting 


“the amount of the statutory debt retirement leaves a net 
deficit of $1,516,996,300,”’ says the President, but he goes 
on to say “this does not mean that there will be an increase 
in the public debt of this amount for the reason that it is 
contemplated during the year to reduce the working balance 
of the general fund by approximately $1,100,000,000.”’ 

The President’s revised figures on the 1937 budget were 
made public in Washington on Sept. 1 by Acting Director 
of the Budget Daniel W. Bell—with the President absent in 
the West on tour of the drought sections. Under the revised 
figures the Government expenditures for the year ended 
June 30, 1937 are estimated at $7,762,835,300, the receipts 
being estimated at $5,665,839,000. In his budget message 
on Jan. 6 of this year, given in our issue of Jan. 11, page 195, 
the President estimated a deficit of $1,098,388,720 for the 
fiscal year ended June 30, 1937, placing revenues at $5,654,- 
217,650, and expenditures at $6,752,606,370. The President 
states that two events have taken place since the 1937 
budget figures were first (in 1934) presented to Congress, 
viz., “the decision of the Supreme Court declaring the 
Agricultural Adjustment Act unconstitutional, as a result of 
which the Government lost substantial revenue from process- 
ing taxes,’”’ and the passage by Congress of the Adjusted 
Compensation Payment Act providing for immediate pay- 
ment of veterans’ bonus. In his statement the present week 
the President, in addition to pointing out that the expendi- 
ture requirements for 1937 include $560,000,000 to complete 
the bonus payments and $580,000,000 for debt retirement, 
also include among items $585,000,000 for the Agricultural 
Adjustment Administration and $300,000,000 for the Civilian 
Conservation Corps. He likewise states that “for interest 
on the public debt $825,000,000 will be required,” and he 
adds, “‘in view of the general improvement in business condi- 
tions, it is estimated that there will be required a net amount 
of $1,835,000,000 for recovery and relief, an amount material- 
ly less than that for the fiscal year 1936.” 

The request made in the President’s message March 18, 
1936 for an appropriation of $1,500,000,000 for unemploy- 
ment relief is referred to in the budget statement the current 
week, as to which the President says in part: 


Another survey of the unemployment problem and the amount required 
for drought relief will be made early in the coming calendar year, and if 
additional appropriations for these purposes are found necessary, the 
amounts expended therefrom will, of course, increase the estimated expendi- 
tures shown in this summation. It is confidently expected that any such 


requests for additional funds will amount to less than $500,000,000. 


Incidentally the President says “‘the yg eA are con- 
tinuing to be absorbed in industry, and I believe that there 
will be a further substantial increase of such employment 
during the coming months.”’ 

The gross public debt June 30, 1937, in the latest figures 
of the President, is estimated at $34,188,543,494, comparing 
with $33,778,543,494—an increase of $410,000,000. The 
Hie prosomggdls statement on the summation of the 1937 budget 

ollows: 


Continuing the practice inaugurated last year, the attached summation 
revises the budget for the fiscal year 1937 by reflecting the changes affecting 
the estimates of revenues and expenditures which have occurred since the 
1937 budget was transmitted to Congress in January, 1936. 

Two outstanding events have taken place since that time which have 
materially affected the receipts and expenditures of the Government. The 
first of these was the decision of the Supreme Court declaring the Agricul- 
tural Adjustment Act unconstitutional, as a result of which the Government 
lost substantial revenue from processing taxes. ; 

The second was the passage by the Congress of the Adjusted Compensa- 
tion Payment Act, providing for the immediate payment at their face 
value of the veterans’ adjusted service certificates, which by their terms 
were not due until 1945. 


Revenues Reduced Through Invalidation of AAA 


As a result of the Supreme Court decision, the estimated revenue from 
processing taxes for the fiscal year 1936 was reduced by $452,000,000. Up 
to the time of that decision the Agricultural Adjustment Administration 
had expended in accordance with law the sum of $325,000,000 and had 
made substantial commitments for additional expenditures in anticipation 
of revenue from this source. 

To provide for carrying out the moral obligation of the Government with 
respect to the commitments already entered into with farmers and which 
on their part had been at least partially performed, Congress appropriated 
$296 ,000 ,000. 

By the enactment of the Soil Conservation and Domestic Allotment Act, 
which included authority for an annual appropriation of not to exceed 
$500,000,000, Congress, provided a new farm program to preserve to the 
farmers the benefits of fair and adequate prices for the product of their labors. 

The passage of the Adjusted Compensation Payment Act caused an 
increase in payments to veterans for the past year of $1,674,000,000, and 
will result in further payments estimated at $560,000,000 on this account 
during the present fiscal year. 


Revenue From ‘‘ Windfall’’ Taxes Under 1936 Revenue Act 


To meet the additional requirements of the Treasury on account of these 
expenditures the Congress was requested to provide sufficient additional 
revenue, (1) to make good the loss of processing taxes in the fiscal year 
1936, (2) to defray the annual cost of operation of the new farm program, 
and (3) to amortize over a period of nine years the cost of payment of the 
adjusted service certificates. 

The Revenue Act of 1936, enacted by the Congress in response to this 
request, will produce, on the basis of estimated business conditions for 
the calendar year 1936, annual revenue in the amount of $652,000,000. 

For the fiscal year 1937 the amount of this revenue will be only $328,000,- 
000, since only the first and second of the quarterly payments of income 
taxes under this Act will be made to the Treasury within that year. For 
the same year, however, there will be a non-recurring revenue of $82,000,000 
from the so-called windfall taxes. 


Review of Fiscal Year 1936 


The total receipts amounted to $4,115,956,615, against the estimate in 
the 1937 budget of $4,410,793 ,946, a net decrease of $294,837,331. After 
taking into consideration the loss in processing taxes of $452,000,000, 
receipts from other sources amounted to $157,000,000 more than was 
estimated. Total receipts showed a net increase of 316,000,000 over those 
for 1935, and receipts from sources other than processing taxes showed an 
increase over 1935 of $760,000,000. 

The total expenditures of the Government for the fiscal year ended 
June 30, 1936, amounted to $8,879,798,258. The estimated expenditure 
shown in the budget of last January of $7,645,301,338 did not, of course, 
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include $1,674,000,000 for adjusted compensation payments. Except for 
these payments the expenditures would have been about $439,000,000 less 
than the January estimate. 

The deficit for the year amounted to $4,763,841,642, which included 
$403 240,150 for statutory debt retirement. Deducting this amount leaves 
a net deficit of $4,360,601 ,492. 

The estimated net deficit as shown in the budget of last January was 
$2,682,482,392. Had it not been for the invalidation of processing taxes 
and the passage of the Adjusted Compensation Payment Act, the net deficit 
would have been less than the January estimate by more than $400,000,000. 

The public debt increased during the year $5,077,650,869, but in that 
time the balance of cash in the general fund of the Treasury likewise showed 
an increase of $840,164,664. 

Forecast for Fiscal Year 1937 


Total receipts in the fiscal year 1937 are now estimated at $5,665,839 ,000, 
a net increase of $12,000,000 over the amount of the 1937 budget estimate. 
The estimated increases in general revenue more than offset the revenue 
losses, due in part to the invalidation of the special taxes levied under the 
provisions of the Agricultural Adjustment and Bituminous Coal Conserva- 
tion Acts, and in part to the method finally adopted for collecting taxes 
under the Social Security Act which will defer to the fiscal year 1938 the 
collection of a portion of these taxes. 

The losses from these causes amount to $668,000,000, which are slightly 
more than offset by the following estimated increases in revenue: $410,000,- 
000 (including $82,000,000 from the windfall taxes) resulting from the 
Revenue Act of 1936; $33,000,000 from delayed collections of taxes 
on carriers and their employees, and $237 ,.000,000, constituting an upward 
revision of revenue estimates due chiefly to improvement in business 
conditions. 

The expenditure requirements for the fiscal year 1937 are now estimated 
at $7,762,835,300, which includes $560,000,000 to complete the payments 
of adjusted compensation to veterans and $580,000,000 for statutory debt 
retirement. 

Some of the principal items included in the expenditure requirements are 
as follows: The AAA will require $585,000,000 and the CCC, $300,000,000. 

The requirements of the AAA will be greater for 1937 than for 1936 due 
to the interruption of that program in the past year by the Supreme Court 
decision and the consequent postponement of expenditures. The expendi- 
tures for the CCC for 1937 will be less than those for 1936 due to the reduc- 
tion made in the number of enrollees as compared with the number for 1936. 

The operations of the Social Security Board and the establishment of the 
Old Age Reserve Account will require an additional $405,000,000. The 
Board commenced operations late in the fiscal year 1936 and its expenditures, 
therefore, were not large during that year. 

The Old Age Reserve Account will require an initial contribution in 1937 
of $265,000 000. For interest on the public debt $825,000,000 will be 
required. 3 

In view of the general improvement in business conditions it is estimated 
that there will be required a net amount of $1,835,000,000 for recovery and 
relief, an amount materially less than that for the fiscal year in 1936. 

The estimated expenditures for the other establishments are $448 ,986,000 
greater than the expenditures for 1936, due principally to the development 
of the regular annual public works program and to increased expenditures 
for national defense. 

Deficit for 1937 


The estimated deficit for 1937 is $2,096,996,300, which includes $580,- 
000,000 for statutory debt retirement and $560,000 ,000 for further payments 
under the Adjusted Compensation Payment Act. Deducting the amount 
of the statutory debt requirement leaves a net deficit of $1,516,996,300. 

This does not mean that there will be an increase in the public debt of 
this amount for the reason that it is contemplated during the year to reduce 
the working balance of the general fund by approximately $1,100,000,000. 
The following statements show the contemplated changes during the year 
in the working balance of the genera] fund and in the gross public cébt: 


GENERAL FUND 


ID le es $2,225,112,350 
Receipts from taxes and miscellaneous sources.__..._.__.__.-.---- ,665 839,000 
Receipts from sale of new public debt obligations (net after deduction 


























of refunding issues and of statutory debt retirements)_........-- 750,000,000 
Funds available fiscal year 1937_............._____.-.---_-- $8 640,951,350 
ARATE DLE I ELE LT LT GPO OL STE $7,762,835,300 
Less: Statutory debt retirements. __$580,000,000 
Veterans’ bonds to be issued_______ 560 ,000 ,000 
1,140,000,000 
Cash required to meet ordinary expenditures _ _ . .$6,622,835,300 
Cash required to meet redemption of veterans’ 
GEAR RE AT Als DA ee tb I So ye 800 ,000 ,000 
Cash required to meet redemption of national 
REET I Pet LIE RE OE TOLER Ue 100,000 ,000 
Total cash required during fiscal year 1937_.......---.-.--- 7,522 ,835,300 
Estimated working balance June 30, 1937_._....._._._..-----.-- $1,118,116,050 
PUBLIC DEBT . 
Crees SR BO BO. TOG on ok dca wovckcdetiivccnbad $33 ,778,543,494 
New public debt obligations: 
(a) To be sold to the public (net as above)_____-- $750,000 ,000 
Ge Se ae eee Oe Pn... . .... coccanhuccecocece 560,000 ,000 
Total new public debt obligations.._..._... _-- $1,310,000,000 
Less redemptions: Veterans’ bonds-____$800,000,000 
National bank notes___.......__--- 100 ,000 ,000 
900,000,000 
i eee i ee ee 410,000,000 





Estimated gross public debt June 30, 1937__.........-.---.-- $34,188,543,494 


Comparison for 1934-5-36-37 


The following table shows total receipts and expenditures for each of the 
fiscal years 1934, 1935, 1936, and revised estimates for 1937. It will be 
noted that there is a substantial reduction in the deficit (excluding debt 
retirement and veterans’ bonds) for each of the years following the peak 
of 1934: 














Item 1934 1935 1936 1937 (£st.) 
Receipts _ _ _ _ . .....-_|$3,116,000,000/ $3,800,000 ,000/$4, 116,000,000|$5,666,000,000 
Expenditures. ______ 7,105,000,000| 7,375,000,000| 8,880,000,000) 7,763,000,000 
ee Gamat Wena 8 pe $3,989,000 ,000| $3,575,000 ,000/|$4,764,000,000/$2,097,000,000 

educt— 
Debt retirement. _ _ -- 360,000 ,000 573,000,000 403 ,000 ,000 580,000,000 
eae. | dete - ;. medians 1,674,000,000} 560,000,000 
Deficit (excluding 
debt retirement and 














veterans’ bonds) -. $3,629,000,000 $3,002 ,000,000 $2,687,000,000 $957,000,000 





In my message to Congress on March 18, 1936, requesting an appropria- 
tion of $1,500,000 for relief of unemployment, I stated that that request, 
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together with those previously submitted to the Congress to provide for 
the CCC and certain public works would, if acted upon favorably by the 
Congress, give security during the next fiscal year to those most in need, 
on condition, however, that private employers hire many of those now 
on relief rolls. 


Additional $500,000,000 for Unemployment and Drought Relief 
May Be Required 


I further stated that should industry cooperatively achieve the goal of 
reemployment, the appropriation of $1,500,000,000, together with the 
unexpended balances of previous appropriations, would suffice to carry the 
Federal works program through the fiscal year 1937, and that only if 
industry failed to reduce substantially the number of those now out of work 
would another appropriation and further plans and policies be necessary. 4 

The unemployed are continuing to be absorbed in industry, and I believe 
that there will be a further substantial increase of such employment during 
the coming months. Whether it will be sufficient to permit such a reduction 
in work relief rolls as will bring them within the amount appropriated by 
Congress is a matter that cannot be determined for several months. 

In estimating, moreover, the amount that would be necessary to care for 
a reduced number of unemployed during the current fiscal year, no account 
could be taken of the serious drought which has affected large sections of 
our country. 

To relieve this serious situation in the drought areas will require the 
expenditure of substantial amounts from the emergency relief appropriation, 
although the total amount that will be needed for this purpose cannot be 
determined at this time. 

Another survey of the unemployment problem and the amount required 
for drought relief will be made early in the coming calendar year, and if 
additional appropriations for these purposes are found necessary, the amounts 
expended therefrom will, of course, increase the estimated expenditure 
shown in thissummation. It is confidently expected that any such requests 
for additional funds will amount to less than $500,000 ,000. 


The following summary of the National budget was made 
available along with the President’s statement: 


SUMMARY OF NATIONAL BUDGET 


BALANCED STATEMENT AS REQUIRED BY THE BUDGET AND 
ACCOUNTING ACT, 1921 (U. 8. C., TITLE 31, SEC. 11 (F).) 


I. RECEIPTS 
1. Revenues (Supporting Schedule No. 1) 








Revised Esti- 
General and Special mate Fiscal Actual Fiscal Actual Fiscal 
Accounts Year 1937 Year 1936 Year 1935 
Internal revenue_..........- $5,074,691,000 $3,512,851,608.15 $3,277,690,027.82 
ini, tien wet mniciaimieuia 402, ,000 386 811,593.69 343,353,033 .56 
Miscellaneous revenues... .... 166,069,000 216,293,413.29 169 002,670.88 
Total revenues... ......-.- $5,642,760,000 $4,115,956,615.13 $3,790,045,732.26 
2. Realization upon assets... 23,079,000 (a) 10,421,469.70 
Total receipts. ........-- $5,665,839,000 $4,115,956,615.13 $3,800,467,201.96 
Il. EX PENDITURES 
Supporting Schedule No. 2 
1. Legislative and executive.. $34,100,000 $21,941,636.11 $20 081,420.72 
2. Civil departments and 
agencies, andthejudiciary 991,735,300 717,300,755.69 529,501,937.22 
3. National defense. ._._.._- 920 ,000 ,000 764,439, 126.94 533,597,243.04 
4. Veterans’ pensions and 
benefits: 
Veterans’ Administration 600,000,000 675,982,094.01 605, 573,274.31 


Adjusted compensation 
ei lal Ih as 560,000,000 1,673,492,531.72 


5 
Administration. ........ 585,000,000 542 605,751.95 743,027,311.27 
6. Civilian Conservation 
ERS ES heres 300 ,000 ,000 486,281,193.58 435,508,643.05 
7. Social security..........- 405,000,000 ee eee 
8. Debt charges: Interest .. 825,000,000 749,396,801.68 820,926,353.45 
Retirements. _........- 580,000,000 403 240,150.00 573,558,250.00 
9. Rp ERS Bee, 47,000,000 44,185,625.78 45,247,679.31 
10. Recovery and relief. ._.._-. 1,835,000,000 2,776,796,468.51 3,068,803,053.20 
11. Supplemental items (for 
above groups 1 to 7 in- 
SE a ncadbendammecen [ee = =63—<—CsisC ee = OW” | He eeoeeose 





Total Expenditures. __$7,762,835,300 $8,879,798,257.61 $7,375,825,165.57 


Ill, DEFICIT 
Pe accecesesaneoesnnede $2,096 996,300 $4,763,841,642.48 $3,575,357,963.61 


IV. MEANS OF FINANCING DEFICIT 
1. Decrease in working bal- 
Pt [tt «« onmadigmiaiae 8 Ee eee $1,262 632,853.56 
2. Borrowings supporting 
Schedule No. 3: 
(a) Replacing statutory 


debt retirements. -.--. 580,000 ,000 403 ,240,150.00 573,558 ,250.00 
(b) Increasing public 
Gane Gee.. oabiilanneien 510,000,000 4,360,601,492.48 1,739,166,860.05 





Total means of financing . .$2,096,996,300 $4,763,841,642.48 $3,575,357,963.61 


(a) Included in miscellaneous receipts. 

(b) There will be a further reduction in the general fund balance of $100,000,000 
for the purpose of retiring national bank notes, thus effecting a reduction in the 
public debt of this amount. 


A further table made public at the same time follows: 


EFFECT ON THE PUBLIC DEBT OF FINANCING THE DEFICIT— 
SUPPORTING SCHEDULE No. 3 


Revised Estimate, Actual, Fiscal Actual, Fiscal 
Fiscal Year 1937 Year 1936 Year 1935 
Public debt at beginning 
CS PEE cowie Sv eitek $33,778,543,493.73 $28,700,892,624.53 $27,053,141,414.48 


Increase in public debt 
year: 
To meet deficiency in 
revs. and receipts, 
gen. & special acc’ts 2,096,996,300.00 4,763,841,642.48 3,575,357 ,963.61 


Less debt retirements 
580,000 ,000.00 403 ,240,150.00 573,558 ,250.00 


incl. in deficit... _- 
$1,516,996,300.00 $4,360,601,492.48 $3,001,799,713.61 
Inc. in working bal. 
(+) dec. (—) general 
& special accounts _._—1,006,996,300.00 +1,114,471,856.72 —1,262,632,853.56 
Total inc. in public 
debt during year. 510,000,000.00 5,475,073,349.20 1,739, 166,860.05 
Decrease in public debt 
during year due to 
retirement of na- 
tional bank notes: 
(a) Charge’le to work- 
ing balance_... —100,000,000.00 —397,422,480.00 
(b) Charge’le to incre- 
mee en eee... aa as —91,415,650.00 
Net increase in public 
debt during year. -_. 410,000,000.00 5,077,650,869.20 1,647,751,210.05 


Public debt at end of year$34,188,543,493.73 $33,778,543,493.73 $28,700 892 624.53 
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The Course of the Bond Market 


A moderate advance was recorded by speculative railroad 
ponds this week, and other second-grade issues were fairly 
strong. High grades scored new highs on the averages, aS 


did United States Governments. 


Financial 


An increase in excess re- 


serves, the second since reserve requirements were raised 
three weeks ago, was reported. The United States Treasury 
will borrow $400,000,000 in September, and in addition re- 
fund about $514,000,000. 


High-grade railroad bonds show moderate gains. 


Atchi- 


son gen. 4s, 1995, advanced % to 115%; Cincinnati Union 
Terminal 3%s, 1971, rose 1 to 107%; Union Pacific 3448, 
1971, closed at 100, up %. Lower-grade railroad bonds 
found higher levels on somewhat better demand. Erie 5s, 
1967, advanced 15% to 8654; New York Central 5s, 2013, 
gained 114, closing at 98%; Missouri-Kansas-Texas 5s, 
1962, closed at 96%, up 14%. 

Utility bonds of all classes displayed an advancing tend- 


ency, with only minor interruptions. 


High grades have 


been almost uniformly strong, such issues as Brooklyn 
‘Mdison 3%4s, 1966, and New York & Queens Electric Light 
314s, 1965, reaching peak levels. In the lower investment 
and speculative groups Gatineau Power 5s, 1956, advanced 
2% to 102%; Portland Gas & Coke 5s, 1940, at 76 were up 
25g; Interstate Power 6s, 1952, rose % to 68%; Associated 
Gas & Electric 4%s, 1948, were 214 higher at 48%. 


only new financing of the week was $28,000,000 Louisville 
Gas & Electric 3%s, 1966. 


MOODY’S BOND PRICESt 


(Based on Average Yields) 


The 
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ments. 
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Most industrial bonds have moved upward, particular 
strength having been evident among the coals and equip- 


Among the latter, Baldwin Locomotive 6s, 1938, 


w. wW., rallied 114% to a new high at 115%, while several of 
the obligations of coal companies advanced 2 to 3% points. 
The oils have been firm, Skelly Oil 4s, 1951, reaching the 
high of 100%, to close at 100%, off %. There has been 
little action among the steels, although steadiness has been 
manifest. The food and packing issues have been generally 
higher, National Dairy Products 3%s, 1951, w. w., adding 1 
to close at 108. Securities representative of the building 
industry have been mixed; Certain-teed Products 544s, 
1948, rose 1% to 921%, whereas Penn-Dixie Cement 6s, 1941, 
at 97 were unchanged. United Drug 5s, 1953, advanced 


1% to 102%. 


The foreign bond market gave evidence of considerable 
strength. Among the principal upward movements may be 


mentioned price rises in French Government and railroad 
bonds ranging from 1 to 10 points, a 5%4-point appreciation 
in Czechoslovakian bonds, and a 4- to 5-point gain in quota- 


tions for the obligations of the Dominican Republic. 


Argen- 


tine and Cuban bonds also have been higher, while Aus- 


tralian and Japanese issues gave evidence of strength. 


the European group, 
ground, while Bulgarian and Hungarians also advanced. 
Italian bond prices, on the other hand, declined, losses 
ranging from 1 to 2 points. 


In 


Polish bonds gained considerable 


Defaulted South American 
issues were fractionally higher. 


Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


(Based on Indietduai Closing Prices) 


MOODY'S BOND YIELD AVERAGESt 






































U8 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1936 Gott. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Datly Bonds tic Datly | Domes- For- 
Averages os Corp.*| Aaa Aa A Baa RR. | P. U. \indus. Averages tic Aaa Aa A Baa RR P U. | Indus |\etgns 
Sept. 4.-/111.13 |114.43 |125.97 |122.46 |112.31 | 99.52 |110.42 |111.54 |121.60 Sept. 4..| 3.94 3.39 3.55 4.05 4.78 4.15 4.09 3.59 5.70 
3..|111.08 (114.24 |125.97 |122.46 |112.11 | 99.20 |110.05 {111.35 |121.60 3..| 3.95 3.39 3.55 4.06 4.80 4.17 4.10 3.59 p 
2..}111.06 |114.24 |125.74 |122.46 |112.11 | 99.20 |110.05 |111.35 |121.60 anak | ae 3.40 3.55 4.06 4.80 4.17 4.10 3.59 t 
1..}111.00 |113.85 |125.74 |122.03 |111.73 | 98.88 |109.68 |111.16 |121.38 1..| 3.97. 3.40 3.57 4.08 4.82 4.19 4.11 3.60 t 
Aug. 31..|110.97 |113.85 |125.52 |122.03 (111.73 | 98.88 |109.49 [111.16 |121.17 Aug.31..| 3.97 3.41 3.57 4.08 4.82 4.20 4.11 3.61 t 
29..1110.94 |113.85 |125.52 (121.81 (111.73 | 98.88 |109.49 (110.98 |121.17 29..| 3.977| 3.41 3.58 4.08 4.82 4.20 4.12 3.61 t 
28..1110.91 |113.65 |125.52 |121.81 |111.54 | 98.73 |109.31 |110.98 |121.17 28..| 3.98 3.41 3.58 4.09 4.83 4.21 4.12 3.61 5.71 
27..\110.91 |113.46 |125.30 |121.81 |111.54 | 98.41 |109.12 [110.79 (121.17 27..| 3.99 3.42 3.58 4.09 4.85 4.22 4.13 3.61 t 
26..}110.89 (113.46 |125.30 (121.81 (111.54 | 98.41 |108.94 (110.98 |121.17 26..; 3.99 3.42 3.58 4.09 4.85 4.23 4.12 3.61 t 
25..|110.86 (113.46 |125.08 (121.81 |111.54 | 98.25 |108.94 |110.79 |120.96 25..| 3.99 3.43 3.58 4.09 4.86 4.23 4.13 3.62 t 
24..|110.76 |113.26 |125.08 |121.60 (111.35 | 98.25 |108.75 (110.79 |120.96 24..| 4.00 3.43 3.59 4.10 4.86 4.24 4.13 3.62 ps 
22..}110.77 (113.26 |124.86 |121.60 [111.16 | 98.25 |108.57 |110.79 |120.75 22..| 4.00 3.44 3.59 4.11 4.86 4.25 4.13 3.63 t 
21..|110.71 (113.26. |124.86 |121.60 (111.16 | 98.09 |108.57 (110.79 (120. 21..| 4.00 3.44 3.59 4.11 4.87 4.25 4.13 3.64 5.76 
20..|110.73 |113.26 |124.86 |121.60 |111.35 | 98.41 |108.75 |110.98 |120.75 20..| 4.00 3.44 3.59 4.10 4.85 4.24 4.12 3.63 t 
19..}110.71 |113.26 |124.86 (121.60 (111.35 | 98.25 |108.75 |110.98 1120.54 19..| 4.00 3.44 3.59 4.10 4.86 4.24 4.12 3.64 t 
18..|110.68 (113.26 |124.86 (121.38 |111.35 | 98.25 |108.94 |110.79 |120.54 18..| 4.00 3.44 3.60 4.10 4.86 4.23 4.13 3.64 t 
17..|110.61 |113.07 |124.64 |121.38 |111.16 | 98.25 |108.75 |110.79 |120.33 17..| 4.01 3.45 3.60 4.11 4.86 4.24 4.13 3.65 t 
15..|110.60 |113.07 |124.64 |121.38 {110.98 | 98.25 |108.75 |110.79 |120.11 15..| 4.01 3.45 3.60 4.12 4.86 4.24 4.13 3.66 Ps 
14..|110.59 |113.07 |124.64 (121.38 (110.98 | 98.25 |108.75 |110.79 |120.11 14..| 4.01 3.45 3.60 4.12 4.86 4.24 4.13 3.66 5.75 
13_.|110.56 |113.07 |124.64 (121.38 (111.16 | 98.25 |108.94 (110.79 |120.33 13...) 4.01 3.45 3.60 4.11 4.86 4.23 4.13 3.65 t 
12..|110.49 |113.07 |124.64 |121.38 (111.16 | 98.25 |108.94 |110.61 (120.33 12..| 4.01 3.45 3.60 4.11 4.86 4.23 4.14 3.65 t 
11..}110.41 |113.07 |124.41 (121.38 |110.98 | 98.09 |108.57 |110.61 /|120.11 1l_.| 4.01 3.46 3.60 4.12 4.87 4.25 4.14 3.66 t 
10..|110.44 |113.07 |124.41 (121.38 (110.98 | 98.25 |108.75 |110.79 |120.11 10..| 4.01 3.46 3.60 4.12 4.86 4.24 4.13 3.66 t 
8..|110.42 |113.07 |124.41 (121.38 {110.98 | 98.25 |108.75 /|110.61 |120.11 8..| 4.01 3.46 3.60 4.12 4.86 4.24 4.14 3.66 t 
7--|110.42 |112.88,}124.19 |121.38 |110.98 | 98.09 |108.57 |110.61 /|120.11 7.-| 4.02 3.47 3.60 4.12 4.87 4.25 4.14 3.66 5.82 
6.-|110.30 (112.69 (124.19 (121.17 |110.61 | 97.78 |108.21 /|110.42 |119.90 6..| 4.03 3.47 3.61 4.14 4.89 4.27 4.15 3.67 t 
5.-|110.23 |112.69 |123.97 |121.17 (110.61 | 97.78 |108.03 |110.42 |119.90 §..| 4.08 3.48 3.61 4.14 4.89 4.28 4.15 3.67 z 
4..|110.19 {112.69 |123.97 |121.17 |110.61 | 97.62 |108.03 (110.23 (119.90 4..| 4.03 3.48 3.61 4.14 4.90 4.28 4.16 3.67 t 
3.-|110.17 [112.50 |123.97 [120.96 |110.42 | 97.62 |108.03 (110.42 /|119.69 3..| 4.04 3.48 3.62 4.15 4.90 4.28 4.15 3.68 t 
1.-.\110.16 |112.69. |123.97 (120.96 |110.61 | 97.78 |108.03 |110.42 |119.90 1..| 4.03 3.48 3.62 4.14 4.89 4.28 4.15 3.67 3 
July 31../110.13 |112.50 |123.97 |120.96 |110.61 | 97.62 |108.03 |110.42 |119.69 July 31..| 4.04 3.48 3.62 4.14 4.90 4.28 4.15 3.68 5.75 
24..|109.92 (112.11 [123.53 |120.54 |110.05 | 97.31 |107.67 |110.23 |119.07 24..| 4.06 3.50 3.64 4.17 4.92 4.30 4.16 3.71 5.75 
17..|109.76 (111.73 |123.53 |120.33 |109.68 | 96.70 |107.14 |110.05 |118.45 17..| 4.08 3.50 3.65 4.19 4.96 4.33 4.17 3.74 5.77 
10..}110.05 |111.54 |123.32 (120.33 (109.31 | 96.08 |106.60 |110.05 |118.45 10..| 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 
3..}110.04 |110.98 |123.10 |119.90 |118.94 | 95.48 |106.07 |109.49 |118.04 3..| 4.12 3.52 3.67 4.23 5.04 4.39 4.20 3.76 5.80 
June 26../109.88 {110.79 |122.46 |119.48 |108.75 | 95.63 |106.25 |108.94 |117.84 June 26..} 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19..|109.93 |110.79 |122.46 (119.27 |108.94 | 95.63 |106.60 |108.75 |117.63 19..| 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12../110.01 {110.98 |122.67 {119.07 |108.94 | 95.93 |106.42 |109.75 |118.04 12..| 4.12 3.54 3.71 4.23 5.01 4.37-+ 4.24 3.76 5.95 
5..|109.99 |110.42 |122. 118.66 (108.75 | 95.18 |105.72 |108.39 |117.84 5..| 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 
May 29../110.01 |110.61 |122.24 (118.86 |108.94 | 95.18 |105.89 |108.57 |117.63 May 29..| 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
22../110.20 |110.23 |122.03 (118.66 (108.75 | 94.88 /|105. 108.57 |117.43 22..| 4.16 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15..|109.98 |110.42 |121.81 |118.45 |108.94 | 95.18 |105.72 |108.57 |117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
8..|109.70 |109.86 |121.60 |118.04 |108.38 | 94.73 |105.20 |108.39 |116.82 8..| 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1..}109.69 |109.31 |121.38 {117.22 |108.03 | 93.09 |104.51 [108.03 |116.01 1..| 4:21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 
Apr. 24../109.80 |109. 121.38 {117.22 |108.21 | 94.88 |104.85 {108.21 /|116. Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17..|109.96 {110.05 |121.38 {117.43 |108.57 | 95.78 |105.89 |108.21 |116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..|109.75 |110.42 {121.60 |117.63 |108.57 | 96.23 |106.42 [108.39 |116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3.-|109.64 |110.23 |121.60 {117.73 |108.57 | 95.93 |106.25 |108.21 |116.62 3..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 
Mar. 27..|109.66 {110.05 {121.17 |117.43 |108.75 | 95.63 |106.07 |108.03 |116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20..|109.51 (110.23 [121.38 |117.84 /|108. 95.48 |106.07 |108.39 |116.62 20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13..|109.11 |110.05 |120.75 |117.63 |108.75 | 95.63 |106.07 |108.03 |116.22 13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
6.-|109.46 |110.98 |121.17 |118.04 |109.49 | 97.62 |108.57 |108.39 |116.22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb. 29../108.98 |110.61 |120. 117.84 |108. 97.16 |107.67 (108.39 (115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21../108.95 |110.79 |120.96 |117.43 |109.12 | 98.09 |108.57 |108.57 /|115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..|108.52 |110.61 |120.96 (117.43 /|108. 97.62 |107.85 (108.75 |115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8..|108.22 (110.23 |120.96 |117.02 {108.39 | 96.70 | 106.60 |108.57 |115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
--|107.96 |109. 120.75 |116.82 |108.03 | 95.78 |105.54 |108.57 |115.41 1..| 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31..}108.03 |109.68 |120.75 |116.82 |108. 95.63 |105.37 (108.57 |115.41 Jan. 31..| 4.19 3.63 3.82 4.28 5.03°| 4.43 4.25 3.89 6.13 
24..|107.89 |109.68 |120. 116.62 |108.21 | 95.78 |105.37 |108.57 |115.41 24..| 4.19 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108.34 |109.31 |120.11 |116.62 |107.85 | 95.18 (104. 108.39 |115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..|}108.02 |108.39 |119.90 {115.41 |107.14 | 93.99 /103. 108.21 (114.04 10..| 4.26 3.67 | - 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..|107.94 |107.31 |119.27 {114.63 |106.07 | 92.53 |101.97 |107.85 |112.69 --| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
High 1936 111.13 114.43 |125.97 |122.46 |112.31 | 99.52 |110.42 |111.54 |121.60 Low 1936) 3.94 3.39 3.55 4.05 4.78 4.15 4.09 3.59 5.70 
Low 1936|/107.77 |107.14 |119.07 |114.43 |106.07 | 91.96 |101.64 |107:85 |113.31 High 1936; 4.33 | 3.71 3.94 | 439 | 528) 465 | 429) 405) 6.31 
High 1935)109.20 | 106.96 |119.69 |114.43 |105.72 | 91.67 |101.31 |107.67 |112.11 Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 
34 —_ 105.66 | 99.20 (116.82 |108.57 | 98.73 | 77. 90.69 | 94.14 |106.78 6. 1935) 4.80 3.82 4.25 4.83 6.40 §.37 6.13 4.35 6.97 
. 1 Yr. Ago 
yay 107.63 | 103.32 |117.22 |110.79 |102.81 | 86.51 | 97.00 |105.37 |108.39 Sept. 4°35) 4.55 3.80 4.13 4.58 5.68 4.94 4.43 4.26 6.68 
T3.Ag9 2 Yrs.Ago 
Sept. 4°34!104.24 | 96.39 '114.63 (106.96 ' 93.99 | 76.78 | 94.73 ' 90.41 !104.85 Sept. 4°34! 4.98 3.93 4.34 5.14 6.50 5.09 5.39 4.46 7.32 











* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 





level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by month: back to 1928, see the issue of Feb. 6, 1932, page 907. 


+ The latest complete list of bonds used !n computing these indexes was published in the issue of May 18, 1935, 
trAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


** Actual average price of 8 long-term Treasury issues. 
page 3291. 
of each week. 


: Daily averages discontipued except Friday 








1470 
Europe Ponders the Politics of Force 


(Concluded from page 1462) 


on in Spain, any day may bring an incident which 
will end Italian neutrality. In any case, the most 
that can be said for either Italian or German neu- 
trality is that it aims primarily to check Russian 
and French assistance to the Leftist Government at 
Madrid, and that any marked indication of ulti- 
mate victory by the Royalists would subject the 
neutrality agreement to a severe strain. The re- 
newal of strikes in France is again imperiling the 
Blum Government, and the more because the ad- 
vancing cost of living, more than offsetting recent 
wage increases, is in part a direct consequence of 
the socializing legislation which the Blum Govern- 
ment has enacted. There are many reasons why 
France and Italy should remain friendly, but the 
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THE_jSTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 4, 1936. 

Excellent reports on business generally continue to be 
received from many sections of the country. Latest advices 
indicate that business has made further gains, the “Journal 
of Commerce” advancing its index figure to 92.4, as com- 
pared with a revised figure of 91.2 last week and 75.7 for 
the corresponding week of last year. Activity in the steel 
industry continues at a high rate, though off one point 
from the previous week’s figure, according to the “Iron 
. Age,” which estimates ingot production for the current 
week at 72% of capacity. This decline was attributed 
largely to restriction in output by a leading producer in 
the Pittsburgh area. It is presumed that steel producers 
may encounter considerable difficulty in advancing opera- 
tions beyond the 80% mark this fall. It is pointed out 
that the industry even now is probably operating at close 
to practical capacity. Operations can be stepped up only 
gradually, since as idle units are brought into production 
others now active must be closed for repairs. Already one 
large mill has been forced to shut down for repairs despite 
its heavy backlog of unfilled orders. Production of elec- 
tricity by the electric light and power industry for the 
week ended Aug. 29 hit a new all-time high, and was 18% 
above a year ago. It is pointed out that the drought in 
the Southern cotton States forced the staple to mature 
earlier this year than is normal. For this reason the gins 
have started operations on a large scale and are now the 
big users of electricity, and this in large measure accounts 
for the increase over last week’s output. As concerns the 
automotive industry, one of the executives of a leading 
automobile concern declared that 1936 will go into history 
as one of the greatest spending years of all time, that their 
business was the greatest in the company’s history, and 
indications point to a continuance of this unprecedented 
business well into 1937. The security markets have been 
going forward generally, with 11 United States issues hit- 
ting new high marks. Another item of interest, indicat- 
ing the state of trade, was the report that commercial 
airplane sales in the United States during the first six 
months of 1986 were 48% above the corresponding period 
of 19385. The autumn upturn in the retail trade came much 
sooner than expected; in fact, it is several weeks ahead 
of time, according to business experts. Consumer -fall buy- 
ing in a substantial way is in evidence in many lines. Re- 
tail sales for the country are estimated to be 12 to 18% 
higher this week than for the corresponding period of 1935. 
Wholesale volume is estimated at 18 to 25% above last 
year’s comparative period. As a further indication of the 
state of trade, the Bell System in August had a net gain 
of 68,000 telephones compared with 27,200 in August, 1935— 
the best gain for the month in the system’s history, and 
comparing with gains of 28,600 stations in July and 28,000 
in June. Car loadings reached a new six-year high of 
753,742 cars last week. This was a gain of 18,769 cars 
over the preceding week and 72,894 over the corresponding 
week a year ago. According to the report, these figures 
exceeded the most optimistic estimate of the movement of 
freight. Abnormally high temperatures continued in the 
Midwest, with considerable areas having maximums of 100 
degrees or higher daily. The highest reported was at Con- 
cordia, Kan., on Aug. 25, which registered 110 degrees. 
Near the close of the week there was a reaction to con- 
siderably cooler weather, with only occasional reports of 
temperatures as high as 100 degrees. Substantial rainfall 
during the week, following previous scattered showers, has 
substantially relieved droughty conditions over considerable 
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reasons are not as potent as they were before Pre- 
mier Blum took office and Mussolini and Hitler 
adjusted their differences. It is to Mussolini’s in- 
terest, moreover, to prevent if possible any recovery 
of the political prestige on the Continent which 
Great Britain has lost, and it may well be that his 
Avellino speech was directed in part at the arma- 
ment program with which Great Britain is actively 
occupied. 

Taking the European situation as a whole, Mus- 
solini’s explicit rejection of the idea of eternal 
peace seems rather superfluous, for there is no such 
peace in sight. As long as the Spanish war re- 
mains indecisive, it is improbable that other Pow- 
ers will intervene, but a clear trend in either di- 
rection might speedily work a change. Meantime 
the preparations for war go on apace, with Italy 
at the moment in the lead. 
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northern and northeastern sections of the country. ‘These 
rains have benefited late crops, revived pastures, and im- 
proved the condition of the soil for plowing and for the 
seeding of winter grains. On the other hand, unfavorable 
dryness continued in much of the interior of the country, 
including southwestern Indiana, southern Illinois, southern 
and western Kentucky, Tennessee, Missouri, most of Ar- 
kansas, Kansas, Oklahoma and northern Texas. In these 
States there was no rain of consequence, and the drought 
continued unabated, with further deterioration of such 
crops as are still green. In the New York City area the 
weather was generally cool and cloudy. Today it was fair 
and warm here, with temperatures ranging from 63 to 74 
degrees. The forecast was for fair tonight, Saturday, Sun- 
day and probably Monday. Somewhat warmer Sunday. 
Overnight at Boston it was 54 to 72 degrees; Baltimore, 
64 to 78; Pittsburgh, 56 to 74; Portland, Me., 50 to 62: 
Chicago, 62 to 72; Cincinnati, 60 to 72; Cleveland, 62 to 70: 
Detroit, 52 to 76; Charleston, 70 to 92; Milwaukee, 60 to 70; 
Savannah, 70 to 92; Dallas, 76 to 94; Kansas City, 68 to 76: 
Springfield, Mo., 72 to 90; Oklahoma City, 78 to 90: Salt 
Lake City, 52 to 80; Seattle, 56 to 70; Montreal, 52 to 70, 
and Winnipeg, 70 degrees. 
—_—_—_—_. 


New Freight Cars Ordered Totaled 27,151 on Aug. 1 


Class I railroads of the United States on Aug. 1, this year, 
had 27,151 new freight cars on order, the Association of 
American Railroads announced on Sept. 7. On Aug. 1, last 
year, there were 2,174 on order, Fas on Aug. 1, 1934, the 
maar on order totaled 13,755. The Association further 
reported: 


New locomotives on order on Aug. 1, this year, totaled 85, of which 65 
were steam locomotives and 20 were electric and Diesel locomotives. This 
compares with four steam locomotives and four electrics on order on Aug. 1, 
1935, and 35 steam and 107 electric locomotives on order on Aug. 1, 1934. 

New freight cars placed in service in the first seven months of this year 
totaled 14,914, compared with 2,272 new cars installed in the corresponding 
period of 1935 and 9,485 cars installed in the same period of 1934. 

Forty new locomotives were placed in service in the seven months’ period 
this year, of which 26 were steam locomotives and 14 electric and Diesel 
engines. This compares with 27 steam and 99 electric locomotives installed 
n the corresponding period of 1935, and six steam and eight electric loco- 
motives installed in the same period of 1934. 

—- — ~S— --- 


Moody’s Daily Commodity Index Advances Moderately 


The average price of basic commodities advanced moder- 
ately this week. Moody’s Daily Index of Staple Commodity 
prices closed at 185.7 this Friday, as compared with 183.1 
a week ago. , 

The principal factors in the advance were gains for wheat, 
cotton and hogs. The prices of cocoa, corn and steel were 
also higher, while there was a decline in silk. There were 
no net changes in the prices of hides, rubber, silver, copper, 
lead, wool, coffee and sugar. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fri Bs Bh sts wtih i> 183.1 | 2 Weeks Ago, Aug. 21...-..- 185.2 
Sat [ WRSSGa ere ir: — Month Ago, Aug. 4-......-. 182.2 
SS pega peter: 183.3 | Year Ago. Sala ah 66.4 
SE” My MROternegrtere: 183.4 | 1935 High— Oct. 7 & 9._.175.3 
ey: SS, ee 183.8 w— RO Beteaeque, 48.4 
Ee. Bs So cncdecanesha 184.8 | 19386 High— Aug. 18_._.-..- 188.9 
«Gy Gow deck duce 185.7 Low— May 12..--...- 162.7 
a os 


Drop in Wholesale Commodity Prices During Week 
Ended Aug. 29 Reported by United States De- 
partment of Labor 

Wholesale commodity prices turned downward during the 
week ending Aug. 29, according to an announcement made 
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Sept. 3 by Commissioner Lublin of the Bureau of Labor 
Statistics, United States Department of Labor. “The de- 
crease of 0.4% brought the all-commodity index of wholesale 
prices for the closing week of August to 81.2% of the 1926 
average,’’ Mr. Lubin said. “Compared with the correspond- 
ing week of a month ago, the present level is up by 1.1% 
and is 0.9% above the week of Aug. 31, 1935.” He added: 


The fall in the combined index was largely due to a decrease of 1.5% 

in the price of farm products and a decline of 0.4% in foods. Smaller 
declines were shown for textile products and fuel and lighting materials. 
Metals and metal products and chemicals and drugs registered slight 
advances and four groups—hides and leather products, building materials, 
housefurnishing goods, and miscellaneous commodities—remained un- 
changed. 
Following a steady rise since the middle of July, raw materials declined 
1%. For the first time in more than two months, the finished products 
group showed a decrease. The index for this group—82.4— compares 
with 82.5 for the preceding week and 81.7 for a month ago. Semimanu- 
factured articles showed continued strength and increased 0.1% over the 
preceding week and 0.3% over a month ago. 

Non-agricultural commodities declined 0.1% to 80.7% of the 1926 
average which is the same level as a year ago and 0.7% above four weeks 
ago. The index for all commodities other than farm products and foods 
(industrial) remained unchanged from the preceding week. The index for 
this group is 2% higher than a year ago and 0.4% above a month ago. 


The announcement issued by Commissioner Lubin also 
contained the following: 


The farm products group registered the largest decrease during the week 
—1.5%. The decline was primarily due to decreases of 2.9% for grains 
and 2% for livestock and poultry. Other farm products, including cotton, 
eggs, fresh fruits and vegetables, declined 0.6%. The index for the group 
—83.3—is 2.2% above a month ago and 5.2% higher than a year ago. 
Important items in this group showing declining prices over the week 
were corn, oats, rye, wheat, cows, steers, hogs, lambs, apples (N. Y.), 
lemons, oranges, fresh milk (Chicago), seeds, and domestic wools. Higher 
prices were reported for barley, live poultry (N. Y.), calves, hops, dried 
beans, onions, and sweet potatoes. 

Average wholesale prices of foods declined 0.4%. The current food 
index—-82.5—is 1.9% higher than a month ago but is still 4.1% below 
the level of the corresponding week of last year. Lower prices were re- 
ported for butter, cheese, rye and wheat flour, hominy grits, corn meal, 
canned tomatoes, canned string beans, lamb, mutton, coffee, glucose, lard, 
edible tallow, pepper, and cottonseed oil. Average prices for oatmeal, 
canned fruits, cocoa beans, copra, canned salmon, and coconut and oilve 
oils were higher. 

Declining prices for print cloth, raw silk, silk yarns, and jute were re- 
sponsible for the 0.1% decline in the textile products group. Clothing, 
knit goods, and woolen and worsted goods remained unchanged from the 
preceding week. 

The fuel and lighting materials group declined 0.1% due to lower prices 
of gasoline in the Texas and Oklahoma fields. No change was reported 
for coal, coke, and other petroleum products. 

The index for the chemicals and drugs group advanced 1% due to higher 
prices for certain acids, copra, inedible tallow, palm kernel oil, glycerine, 
and menthol. Fertilizer materials and mixed fertilizers remained steady. 
Advancing prices of quick silver and pig tin largely accounted for the 0.1% 
rise in the metals and metal products group. Prices for other items within 
this group showed very little or no fluctuations. 

Declining prices for sheep skins were counterbalanced @y advancing 
prices for steer hides and resulted in no change in the general level for the 
hides and leather products group. Shoes, leather, and other leather prod- 
ucts remained stationary. The building materials group remained at the 
level of the preceding week. Slightly higher prices were reported for rosin, 
turpentine, and Douglas fir lumber. Lower prices were reported for China- 
wood oil and yellow pine lumber. Other items either remained the same 
or changed only slightly. 

The index for the housefurnishing goods group remained unchanged. 
Automobile tires and tubes and paper and pulp remained at the level of 
the preceding week. Cattle feed prices declined 1.2% and crude rubber 
decreased 0.3%. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past four weeks and for Aug. 31, 1935, Sept. 1, 1934, 
Sept. 2, 1933, and Sept. 3, 1932: 



































(1926—100) 

Aug. | Aug. | Aug. | Aug. | Aug. | Sept. | Sept. | Sept. 

Commodity Groups 29 22 15 s 31 1 2 3 
1936 | 1936 | 1936 | 1936 | 1935 | 1954 | 1933 | 1932 
All commodities. ........ 81.2 | 81.5 | 81.1 | 81.1 | 80.5 | 77.5 | 69.7 | 65.5 
Farm products.......... 83.3 | 84.6 | 83.6 | 83.2 | 79.2 | 73.5 | 57.1 | 50.4 
CE See pe 82.5 | 82.8 | 82.6 | 82.9 | 86.0 | 76.6 | 65.3 | 61.6 
Hides & leather products._| 94.3 | 94.3 | 94.2 | 94.4 | 90.4 | 84.5 | 92.9 | 70.6 
Textile products... _.. ... 70.3 | 70.4 | 70.6 | 70.5 | 70.9 | 71.3 | 74.2 | 54.2 
Fuel & lighting materials._| 76.9 | 77.0 | 76.9 | 77.0 | 75.4 | 75.1 | 67.2 | 72.2 
Metals & metal products_| 86.4 | 86.3 | 86.3 | 86.3 | 86.0 | 85.9 | 81.4 | 80.2 
Builaing materials... .~.- 86.9 | 86.9 | 86.9 | 86.9 | 85.3 | 86.3 | 81.0 | 69.9 
Chemicals and drugs. -..- 80.3 | 79.5 | 79.2 | 78.8 | 79.0 | 76.3 | 72.2 | 73.2 
Housefurnishing goods...| 82.6 | 82.6 | 82.5 | 82.4 | 81.8 | 82.9 | 77.0 | 74.8 
Miscellaneous. .........- 71.6 | 71.6 | 71.1 | 71.3 | 67.1 | 70.3 | 65.2 | 64.7 

Raw materials.......... 81.0 | 81.8 | 81.1 | 81.0 * * * * 

Semi-manufact’d articles.| 75.7 | 75.6 | 75.5 | 75.6 * * * * 

Finished products... ..~- 82.4 | 82.5 | 82.2 | 82.2 * * * * 

All commod’s other than 
farm products... ..- 80.7 | 80.8 | 80.6 | 80.6 | 80.7 | 78.3 | 72.3 | 68.8 
All commod's other than 

farm products & foods... 79.7 ' 79.7 ' 79.6 ' 79.6 © 78.1 78.4 ' 74.6 ' 70.4 





* Not computed. 





Revenue Freight Car Loadings Gain 2.6% in Week 


Loadings of revenue freight for the week ended Aug. 29 
1936 totaled 753,742 cars. This is a gain of 18,769 cars, 
or 2.6%, over the preceding week, a gain of 72,984 ears, or 
10.7%, over the total for the like week of 1935, and an 
increase of 106,211 cars, or 16.4%, over the total loadings 
for the corresponding week of 1934. For the week ended 
Aug. 22 loadings were 17.5% above those for the like week 
of 1935 and 21.1% over those for the corresponding week of 
1934. Loadings for the week ended Aug. 15 showed a gain 
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of 19.9% when compared with 1935 and a rise of 22.4% when 
comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Aug. 29, 1936, loaded a total of 356,950 cars of revenue 
freight on their own lines, compared with 345,572 cars in 
the preceding week and 316,654 cars in the seven days ended 
Aug. 31, 1935. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Aug. 29; Aug. 22; Aug. 31| Aug.29 | Aug. 22; Aug. 31 

1936 1936 1935 1936 1936 | 1935 
Atchison Topeka & Santa Fe Ry-_| 21,462) 21,173) 19,327| 5,667| 5,088) 4,682 
Baltimore & Ohio RR........-.-. 32,765| 33,505| 29,945) 15,998) 15,272) 13,347 
Chesapeake & Ohio Ry.......-.-. 25,039| 24,066) 22,897| 11,147) 11,15 9,023 
Chicago Burlington & Quincy RR.| 16,825) 16,575) 16,036) 8,633) 8,234) 7,589 
Chic. Milw. St. Paul & Pac. Ry..| 21,668) 22,578| 20,646) 8,476) 8,411) 7,170 
Chicago & North Western Ry...| 16,625) 17,392) 15,346) 10,714) 10,843) 8,957 
Coes Cees Bes... cictdudecech« 2,334; 2,411) 2,192 1,410} 1,278) 1,331 
Internat. Great Northern RR...| 2,447) 2,167) 2,465) 1,619} 1,723) 1,765 
Missouri-Kansas-Texas RR---..-.- 5,021; 4,867| 4,713) 2,999; 2,679) 2,521 
Missouri Pacific RR...........- 16,843] 16,974) 14,852} 8,881) 8,661) 7,506 
New York Central Lines____...- 39,760| 39,628| 36,376 ,106| 38,623) 35,777 
N. Y. Chicago & St. Louis Ry._..| 4,978) 5,222 ,088| 9,624) 9,556) 7,967 
Norfolk & Western Ry........- 23,651| 22,726) 20,750; 4,549) 4,403) 3,729 
Pennsylvania RR_...........-.- 67,823) 67,599) 61,523) 43,355) 42,012) 35,480 
Pere Marquette Ry............ 4,891 5,219} 5,635) 4,815) 4,829) 4,413 
Pittsburgh & Lake Erie RR-_.-.--. 7,199} 7,103) 5,615) 6,631) 6,670} 5,449 
Southern Pacific Lines.........- 31,839| 30,549| 27,525| x7,626| x8,440/| x5,896 
SE RRR PSS EY 5,770; 5,818) 5,721 7,979| 7,837) 7,229 
RE ee 356,9501345,572/316,654!/200,229/195,7181169,831 














x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Aug. 29, 1936) Aug. 22, 1936) Aug. 31, 1935 
Chicago Rock Island & Pacific Ry. -~-- 25,250 24,936 22,937 
Illinois Central System. ............-.-- 33,241 31,566 30,258 
St. Louis-San Francisco Ry. .......---- 15,258 14,060 13,177 
Es oc wenditsinthtecsn cilia dba iin 73,749 70,562 66,372 





The Association of American Railroads in reviewing the 
week ended Aug. 22 reported as follows: 


Loading of revenue freight for the week ended Aug. 22 totaled 734,973 
cars. 

This was an increase of 109,199 cars, or 17.5% compared with the corre- 
sponding week in 1935, and an increase of 128,056 cars, or 21.1% above 
the corresponding week in 1934. 

Loading of revenue freight for the week of Aug. 22 was a decrease of 
1,524 cars or 2-10ths of 1% below the preceding week. | 

Miscellaneous freight loading totaled 296,090 cars, an increase of 1,026 
cars above the preceding week, 56,046 cars above the corresponding week in 
1935, and 74,453 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 166,055 cars, 
an increase of 718 cars above the preceding week, 7,726 cars above the 
corresponding week in 1935, and 5,321 cars above the same week in 1934. 

Coal loading amounted to 116,867 cars, a decrease of 166 cars below the 
preceding week, but an increase of 16,957 cars above the corresponding 
week in 1935, and 14,872 cars above the same week in 1934. 

Grain and grain products loading totaled 39,806 cars, a decrease of 2,965 
cars below the preceding week, and 651 cars below the corresponding week 
in 1935, but an increase of 3,103 cars above the same week in 1934. In the 
Westricts districts alone, grain and grain products loading for the week 
ended Aug. 22 totaled 26,371 cars, a decrease of 1,946 cars below the pre- 
ceding week this year, and 875 cars below the same week in 1935. 

Live stock loading amounted to 15,936 cars, an increase of 688 cars 
above the preceding week, and 887 cars above the same week in 1935, but a 
decrease of 16,373 cars below the same week in 1934. In the Western 
districts alone, loading of live stock for the week ended Aug. 22 totaled 
12,844 cars, an increase of 747 cars above the preceding week this year 
and 1,407 cars above the same week in 1935. 

Forest products loading totaled 37,085 cars, an increase of 538 cars above 
the preceding week, 6,320 cars above the same week in 1935, and 15,525 
cars above the same week in 1934. 

Ore loading amounted to 54,589 cars, a decrease of 1,543 cars below the 
preceding week, but an increase of 18,504 cars above the corresponding 
week in 1935, and 26,844 cars above the corresponding week in 1934. 

Coke loading amounted to 8,545 cars, an increase of 180 cars above the 
preceding week, 3,410 cars above the same week in 1935, and 4,311 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
follow: 




















1936 1935 1934 

ur weeks in January -....----------- 2,353,111 2,169,146 2,183,081 
Five weeks in February. .....-------- 3,135,118 2,927,453 2,920,192 
Four weeks in March......-...-------- 2,418,985 2,408,319 2,461,895 
Four weeks in April. ......-.---------- 2,544,843 2,302,101 2,340,460 
Five weeks in May.......-.---------.-- 3,351,801 2,887,975 3,026,021 
Four weeks in June. ....-.------------- 2,787,012 ,465,7 2,504,974 
Four weeks in July... - ----------- 2,825,547 2,224,872 2,351,015 
Week of Aug. 1. ccc ccocceseecceese 47,551 595,297 612,660 
Week of Aug. 8.......ccccecceeeeeee 28,293 582,077 603,968 
Week of Aug. 15... .....----2-------- 736 ,497 614,005 601,788 
Week of Aug. 22...- ...----<c--ee<- 734,973 625,774 606,917 

Total. .....------0cee------ ~~~ oe 22 ,363#731 19,8023754 ‘* 20,212,971 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Aug. 22, 1936. During this period a total of 114 roads 
showed increases when compared with the same week last 
year. The most important of these roads, which showed 
increases, were the New York Central Lines, the Pennsyl- 
vania System, the Baltimore & Ohio RR., the Southern 
System, the Atchison Topeka & Santa Fe System and the 
Illinois Central System: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 22 

























































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Railroad Freight Loaded from Connections Ratlroaas Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
ELE AE eee 534 613 597 1,180 1,065 GE. indian caamesecoes 926 696 736 1,442 | . 1,105 
& Aroostook.........- 730 895 1, 259 236 Geo & Florida. .........-.. 736 601 347 507 388 
Boston & Maine........--.-.-- ,063 7,512 7,111 9,175 8,198 || Gulf Mobile & Northern... .... 1,904 1,520 ' 972 757 
Chicago Indianapolis & Louisv. 1,727 1,437 1,168 2,314 ,645 Illinois Central System........ 21,618 18,983 18,183 10,722 9,349 
Central Indiana.............. 26 24 19 89 63 Louisville & Nashville........ 21,632 17,528 15,901 4,613 3,577 
Central Vermont............-. 1,010 986 905 2,049 1,805 || Macon Dublin & Savannah. ... 211 161 131 316 287 
Delaware & Hudson... -..-.-...-. 5, 3,666 4,935 6,694 5,614 Mississip aa 256 185 115 315 247 
ware wanna & West. 8,276 7,201 8,745 6,001 4,720 || Mobile & Ohio. .........-..--. 1,702 1,593 1,677 1,703 1,385 
Detroit & Mackinac.........- 379 357 130 106 Nashville Chattanooga & St. L 3,045 ,364 ,480 2,233 1,748 
Detroit Toledo & Ironton... .. 2,561 2,500 1,782 1,117 1,073 Tennessee Central. ..........-. 430 367 324 572 497 
Detroit & Toledo Shore Line. - - 253 237 176 ,50 1,977 
ee ee 13,205 11,304 11,344 14,015 11,573 , EA ee 50,172 46,372 28,561 23,771 
Grand Trunk Western.......-. 913 2,465 3,033 6,746 5,372 
Lehigh & Hudson River......-. 163 195 153 1,713 ,332 Grand total Southern District; 99,549 85,360 81,038 58 ,063 48 674 
Lehigh & New England......-. 1,590 1,257 1,532 1,208 872 
1 VE enccsennccesecoe 8,187 6,183 6,828 7,226 5,898 Northern District— 

SPs 2,875 2,645 2, 1,783 481 Belt Ry. of Chicago........... 731 773 834 1,885 1,688 
Monongahela. .............-.- 3,709 3,094 3,025 241 195 || Chicago & North Western... .. 19,855 17,432 17,730 | 10,843 8,356 
eh ST ES 2,158 2,333 k 58 63 Chicago Great Western....... 2,895 2,271 2,671 2,860 2,659 
b New York Central Lines... - 39,628 35,084 34,165 38,623 32,316 Chicago Milw. St. P. & Pacific.| 22,578 19,115 20,516 8,411 6,944 
N. Y. N. H. & Hartford.....-.- 10,364 9,556 9,521 10,612 ,199 Cc St. P. Minn. & O 4,744 3,989 ,994 3,759 3,645 
New York Ontario & Western. . 1,698 1,180 ,732 1,767 1,599 Duluth Missabe & Northern...} 15,038 ,405 8,840 251 142 
N. Y. Chicago & St. Louis... .. 5,222 4,896 . 9,556 7,417 Duluth South Shore & Atlantic. 927 697 481 527 402 
Pittsburgh & Lake Erie.....-.-. 7,175 5,485 4,360 6,598 5,236 ag Joliet & Eastern......-.-. 7,316 5,714 3,642 ,093 3,706 
Pere Marquette. ............. 5,219 5,361 4,379 4,829 3,797 || Ft. Dodge Des Moines & South~ 437 371 337 166 153 
Pittsburgh & Shawmut........ 215 190 250 38 33 Great Northern. ..........--- 22,157 19,664 16,419 3,356 2,587 
Pittsburgh Shawmut & North... 366 429 251 218 167 Green Bay & Western ......... 558 501 527 531 412 
Pittsburgh & West Virginia... .-. 1,267 1,173 1,204 1,415 1,134 Lake Superior & Ishpeming... 2,404 2,290 1,564 &9 74 
Dist. csatoadhedSoowasnd 642 562 627 881 836 Minneapolis & St. Louis. ...... 1,986 1,887 2,339 1,643 1,384 
, pea iii ptodee: 5,818 5,537 5,289 7,837 7,358 Minn. St. Paul & 8. 8. M...-.. 7,491 5,245 5,545 2,613 2,094 
Wheeling & Lake Erie......--. 4,639 3,403 ,656 3,608 2. ,682 Northern Pacific. ............ , 9,727 9,596 3,710 2,798 

Spokane International... ..... 293 268 ‘377 242 
Ds ciditindidnewintiibaitlabial 145,847 | 127,761 | 126,654 | 150,488 | 125,062 || Spokane Portland & Seattle....| 1,790 2,048 1,608 1,606 1,152 
Dec édocouséonstsibmoennl 122,570 | 101,422 96,911 47,720 38,438 
Allegheny District— 
Akron Canton & Youngstown... 580 501 379 674 599 
Baltimore & Ohio............ 33,505 26,588 25,118 15,272 11,857 Central Western District— 
Bessemer & Lake Erie.......-. 6,053 3,635 3,613 2,507 1 ‘871 Atch. Top. & Santa Fe System.| 21,173 18,733 21,534 5,088 4,523 
Buffalo Creek & Gauley....... 160 137 270 6 7 PRE SE TRE AG PIE EOP 2,961 3,162 2,778 ,290 1,884 
Cambria & Indiana_.........-. 1,425 1,197 1,018 21 15 Bingham & Garfield... ....... 337 255 199 57 23 
Central RR. of New Jersey .... 6,062 4,743 5,288 10,055 8,826 Chicago Burlington & Quincy..| 16,576 15,240 16,248 8,234 6,985 
+ Ge 736 696 70 48 47 Chicago & Illinois Midland.---. 1,454 1,663 ,333 871 
Cumberland & Pennsylvania... 276 313 246 45 34 Chicago Rock Island & Pacific.| 12,778 11,293 12,281 7,775 6,378 
Ligonier Valley.............. 103 83 75 28 17 Chicago & Eastern Illinois..... 2,834 ,450 2,409 2,185 1,947 
DT Ta dn bdinibwbmaneine 795 738 910 2,058 1,620 Colorado & Southern.......-- 1,067 921 1,049 1,329 1,265 
Penn- Seashore Lines-. 1,520 1,135 1,391 1,336 1,200 || Denver & Rio Grande Western*} 3,145 2,590 2,582 2,969 2,108 
Pennsylvania System. .......- 67,599 56,541 51,261 42,012 31,660 Denver & Salt Lake........-.- 616 704 234 25 31 
eat alt ea I 13,316 10, 596 11,613 15,813 12,466 Fort Worth & Denver City... 985 1,009 1,077 909 851 
Union (Pittsburgh) _.......... 13,355 7,105 4,893 5,323 3,125 A EE 1,535 1,801 1,789 1,482 1,071 
West Virginia Northern... 44 32 55 SS pee Nevada Northern..........-.. 1,583 1,176 70 69 
Western Maryland..........- 3,386 3,126 2,873 6,235 4,850 North Western Pacific........ 1,144 1,161 785 434 404 
Peoria & Pekin Union......... 232 302 81 78 95 
Wille ceebadombethnensand 148,915 | 117,168 | 109,073 | 101,434 78,194 Southern Pacific (Pacific)... 23,507 20,900 18,535 5,526 3,783 
St. Joseph & Grand Island. ..-.-- Included jin U. P. |System 
Toledo Peoria & Western.....-. 301 277 366 1,288 969 
Pocahontas District— Union Pacific System-.......-.-. 14,692 13,627 13,730 8,841 7,183 
Chesapeake & Ohio. .......... 24,066 20,930 19,473 11,159 * FB eh aotearoa 256 29 253 5 7 
Norfolk & Western____......- 22,726 19,360 17,422 4,403 3,368 Western Pacific. ...........-.. 1,945 1,676 1,681 2,376 2,218 
+ em & Portsmouth Belt Line 881 699 839 990 1,085 
EEL ERE ORG 3,584 3,474 3,341 774 58 , AT AEA ig SGM 99,239 98 ,945 51,772 42,334 
Re eee 51,257 44,463 41,075 17,326 13,300 
Southwestern District— 
é Alton & Southern............ 229 173 123 4,299 3,985 
een District— Burlington-Rock Island....... 182 239 197 205 225 
p A— Fort Smith & Western......-.. 151 131 244 274 191 
Atlantip sao 8,023 7,847 7,003 4,267 3,691 Gulf Coast Line@-..........-.. 2,411 2,166 2,064 1,278 1,289 
iil EE SI 1,426 1,068 1,036 1,553 1,259 International-Great Northern - 2,167 2,155 3,078 1,723 1,617 
Charleston & Western Carolina. 380 323 337 830 712 Oklahoma & Gulf..... 193 234 115 1,204 799 
Durham & Southern._...__._. 154 139 135 419 356 Kansas City Southern......-.- 2,179 1,751 1,486 1,937 1,322 
Gainesville Midland. ......... 36 32 43 93 90 Louisiana & Arkansas. _......-. 1,450 1,281 1,282 1,010 811 
Norfolk Southern. .........-.- 918 1,022 1,166 1,335 1,121 Louisiana Arkansas & Texas... 172 96 106 482 337 
Piedmont & Northern......... 413 369 458 870 690 Litchfield & Madison......... 260 281 195 1,074 751 
Richmond Fred. & Potomac... 356 343 327 2.471 2,027 I 745 760 652 259 198 
Seaboard Air Line_........... 7,551 6,356 351 3,359 2,898 Missouri & Arkansas_....._... 186 120 137 264 242 
Southern System. ............ 20,916 17,531 17,662 13,500 11,398 Missouri-Kansas-Texas Lines... 4,867 4,693 4,701 2,679 2,532 
Winston-Salem Southbound... 178 1 148 805 661 Missouri Pacific_...........-.- 16,974 13,703 14,400 8,661 7,529 
Natchez & Southern. .......-- 55 29 38 19 22 
Bs cnetutandsnduwvbotos 40,351 35,188 34,666 29,502 24,903 Quanah Acme & Pacific......- 118 138 120 142 137 
St. Louis-San Francisco... ...- 8,379 7,737 7,835 4,263 3,665 
St. Louis Southwestern......-.- 2,417 2,023 2,124 1,946 a. 
Group B— Texas & New Orleans......... 7, 6,051 6,494 2,914 2,136 
Alabama Tennessee & Northern 224 171 175 145 106 ee ae 4,493 3,971 4,838 3,597 3,236 
Atlanta Birmingham & Coast... 909 779 765 638 456 Terminal RR. Ass’n of St. Louis 2,706 2,324 2,799 19,134 14,688 
Atl. & W. P.—W. RR. of Ala... 801 618 597 1,271 912 Wichita Falls & Southern....-.. 307 264 170 59 56 
Central of Georgia............ 4,006 3,968 3,288 2,343 2,402 Weatherford M. W. & N. W.-.- 31 41 23 41 32 
Columbus & Greenville....... 368 263 151 281 241 
Florida East Coast.........- 430 375 403 488 314 EASE Rata PS Fes 57,714 50,361 53,221 57,464 47,358 























Note—Previous year’s a revised. 


and the Michigan Central RR 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C.C.C. & St. Louis RR. 








‘‘Annalist’’ 


Weekly Index of Wholesale Commodity 


Prices Continues Decrease During Week Ended 


Sept. 1 


The ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices dropped to 126.4 for the week ended Sept. 1, as 
compared with 127.3 Aug. 25 and 126.2 on Sept. 3, 1935. 
Farm and food products suffered the worst in the decline, 
while prices for the metal and miscellaneous groups improved 


somewhat. 


In reporting this the “‘Annalist’”’ also said: 


Most commodities worked lower for the second week in succession. 
Cereals were hit the hardest as bears sold under the stimulus of rains, 
which in some parts of the country almost amounted to torrents, and 
cooler weather. Corn slumped badly and lost the premium which it held 


over wheat. 


new highs at over seven cents. 


Cocoa again was the leader for the bullish forces, reaching 





WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 


THE “*ANNALIST” 

















Sept. 1, 1936 | Aug. 25, 1936 | Sept. 3, 1935 
GC ES ae 123.3 124.8 118.1 
EE en en Pe re 126.1 127.2 135.2 
Tits ébontanesnnceecboun 110.5 al111.0 110.0 
th thee cn ae etemeee ene ation 165.7 165.7 165.0 
DE. Uhh AL «id wie bieddeaabedine 112.8 112.7 109.8 
Bwiigins materials... . -cecccccaccee 111.8 111.8 111.4 
EER AE AE eR 97.3 97.3 98.4 
PED. 6 Heccencoseooesecour 87.0 86.9 82.5 
po Es + Seen ae 126.4 127.3 126.2 
b All commodities on old dollar basis ~~. 75.0 75.5 74.8 





a Revised. b Based on exchange quotations for 
Holland; Belgium included prior to March, 1935. 


France, Switzerland, and 


Wholesale Commodity Prices Showed Moderate Decline 
During Week Ended Aug. 29 According to National 
Fertilizer Association 

A moderate decline was registered by the weekly wholesale 
commodity price index compiled by the National Fertilizer 

Association in the week ended Aug. 29, following a slight 

decline in the preceding week. The index last week was 

79.7, based on the 1926-1928 average as 100, compared with 

80.1 a week earlier, 79.5 a month ago and 77.7 a year ago. 

Issued in Washington, Aug. 31, an announcement by the 


Association also stated: 


The trend of prices was generally downward last week with four of the 
component group indexes declining and only two advancing. The most 
important decline was in the index of food prices, which fell off to 80.9 
from 82.0 in the preceding week. Of the 45 price series included in the food 
group 15 declined while advances were registered by only six. Prices of 
farm products were generally lower with cotton, grains, and livestock all 
moving downward; with the exception of the two preceding weeks, however, 
the index of farm product prices was at the highest level for the current 
year. There was weakness in the textile price situation with cotton, semi- 
finished cotton goods, wool, woolen goods and raw silk moving downward. 
Lower quotations for cottonseed meal resulted in a slight drop in the index 


of fertilizer prices. 


For the first time in several weeks the number of price declines was — 
larger than the number of advances; 34 price series included in the index 
were lower during the week, while advances were registered by only 15; in 
the preceding week there were 24 declines and 35 advances; in the second 


preceding week there were 19 declines and 28 advances.: 
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Compiled by the National Fertiliser Association. 1926-1928-- 100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears tu the Group Aug. 29,|Aug. 22,| Aug. 1, |Aug. 31, 

Total Indez 1936 1936 1936 1935 

28.6 ee See” os 82.0 82.2 82.5 

Fats and oils. ........... 79.8 81.3 77.6 73.6 

Cottonseed oil. ........ 96. 99.3 95.5 97.0 

22.3 tbh ciettnaintl 79.0 80.0 77.4 76.6 

IN io Ait i och nlen! 65.1 66.5 70.8 59.4 

RR Say 101.3 104.6 95.0 75.9 

in nnmedineiinl 75.0 75.6 73.0 81.5 

16.4 SS CR 79.7 79.7 79.7 74.6 

10.3 Miscellaneous commodities..| 78.0 77.8 76.4 69.5 

7.7 Ns binidihnldididlintn ont inuinadiai 68.7 69.5 70.2 66.0 

6.7 ss EMEP 84.6 84.6 84.4 82.2 

5.8 Building materials....... 81.8 81.8 82.0 77.7 

1.3 Chemicals and drugs... .__. 95.1 94.6 94.6 95.4 

3 Fertilizer materials........- 67.1 67.3 66.5 64.7 

3 Mixed fertilizers........... 73.7 73.7 73.1 73.0 

3 Farm machinery........... 92.6 92.6 92.6 92.0 

100.0 All groups combined... .. 79.7 80.1 79.5 77.7 





—— 


Department Store Sales During July in New York 
Federal Reserve District 6.8% Higher Than Last 
Year—Increase Also Noted in Sales in Metropolitan 
Area of New York During First Half of August 


“Total fy, / sales of the reporting department stores in 
the Second (New York) District were 17.1% higher than 
last year,’”’ according to the Federal Reserve Bank of New 
York. The New York City department stores, the Bank 
said, “recorded the most substantial gain in sales since 
March, 1934, and the Northern New Jersey stores registered 
an unusually large sales increase of 314%, due in part to 
the low volume of sales in July, 1935, on the initiation of a 
sales tax in New Jersey.”” The Bank, inits Sept. 1 ““Monthly 
Review,”’’ further reported: 


Sales of the Syracuse, Southern New York State, and Capital District 
department stores also compared more favorably with a year ago than in 
June, while reporting stores in the remaining localities recorded less favor- 
able sales comparisons than in June. Sales of the leading apparel stores 
in this District were 18.1% higher than last year, the largest increase in 
four months. 

Department store stocks of merchandise on hand at the end of July were 
3.3% higher than last year, the largest increase in two years. Department 
stores in practically all localities reported a higher rate of collections than 
last year, while apparel store collections were at the same rate as last year. 
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Percentage Change from Per Cent of 
@ Year Ago Accounts 
standing June 30 
Localtty Net Sales Stock Collected in 
on Hand July 
Feb. to End of 

July July Month 1935 1936 
ET EY +16.7 +10.1 +1.8 48.8 49.6 
iain veri miienenmemnenel +15.9 +12.6 +13.4 47.0 48.5 
EE LE AGS +11.0 +8.7 0.0 44.2 50.1 
PORE IER TEP ces. +3.9 +8.0 +1.1 35.0 36.7 
Northern New Jersey ....... +31.5 +10.1 +11.0 41.0 39.2 
SE ae Oe +7.6 +7.3 +10.6 38.7 41.4 
ES LoS SE +5.2 ‘+7.1 —3.3 29.7 33.2 
Northern New York State. —4.9 ee IP. we eenin inane mene 
Southern New York State. +2.9 a > i. deed aceite mina 
Central New York State... | Bf Bye a Reger, ates cae 
Hudson River Valley Dist. +6.7 a eer sateenin amen 
Capital District.......... +7.9 7 ape pained ita 
estchester and Stamford. +0.3 | ee ee a peut 
Niagara Falls ............ aa 2 aaa Eee ai eaine 
All department stores...; +17.1 +9.9 +3.3 44.6 45.4 
Apparel stores... ....... +18.1 +16.6 +10.8 43.0 43.0 











July sales and stecks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
C. Percentage Change 

July, 1936, July 31, 1936 

‘ompared with Compared with 

July, 1935 July 31, 1935 
Ps ssh 6 bic be ceoiadsoweedtnen +40.4 +7.3 
, ERLISTE a Rage ae ey ae +37.6 —11.3 
Toys and sporting goods._............. +34.1 —3.1 
Luggage and other leather goods. _...... +28.1 +2.9 
Musical instruments and radio.......__. +27.0 + 29.0 
Books and stationery .................. + 26.1 +1.3 
Linens and handkerchiefs... .......... + 23.7 +3.2 
ERT SS LS OE Te ST +22.1 +4.9 
ETP i EL SE EE OM PETE + 22.1 +11.3 
Toilet articles and drugs. .............. +21.3 +5.1 
Women’s and misses’ ready-to-wear... .. +17.6 +35.8 
Women’s ready-to-wear accessories.._... +15.3 +8.4 
Beer ORG OST WERE. o cbc dcccesccesocs +15.2 +19.1 
Cre ape +12.8 +18.1 
I CiItt dttinn eb ceateibied csintimmewoiiewdee +10.7 +10.3 
Silverware and jewelry................- +7.8 —2.8 
EE 1 +7.2 +14.3 
YW, i tists co aedue sediaineh +4.0 +8.9 
pS ae ee ee ae ae DA +11.4 +4.0 





As to sales in the Metropolitan area of New York during 
the first half of August the Bank noted: 


During the first half of August, total sales of the reporting department 
stores in the Metropolitan area of New York were 6.8% higher than in the 
corresponding period a year ago, but the business of these stores failed to 
increase seasonally over the July level. 


_— — 
— 





Increase of 11.4% During July in Chain Store Sales as 
Compared with Year Ago Reported by New York 
Federal Reserve Bank 


In reporting on chain store sales in the Second (New 
York) District in its ““Monthly Review” of Sept. 1, the 
Federal Reserve Bank of New York said that “total July 
sales of the reporting chain store systems were 11.4% higher 
than last year, a somewhat smaller increase than in June, 
but after allowing for differences in the number of shopping 
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days between this year and last, the percentage increase was 
slightly higher in July than in June.” Continuing, the 
Bank also stated: 


The shoe and variety chains reported larger percentage increases in aver- 
age daily sales than in June, the candy chains recorded the largest rise 
since April, 1935, and the ten-cent chain stores registered the largest gain 
since May, 1934. Grocery chain store systems, on the other hand, reported 
a smaller increase in sales in July than in the previous month. 

There was a slight decrease in the total number of chain stores in operation 
between July, 1935 and July, 1936, so that the percentage increase in sales 
per store of all chains combined was somewhat larger than for total sales. 

















Percentage Change July, 1936, 
Compared wtth July, 1935 
Type of Store 
Number Taal Sales per 
of Stores Sales Store 
EE ae Pee Fae —2.0 +3.1 +65.3 
RE OAL MA EEE PUA. +0.8 +13.1 +12.2 
lg Ss ie, es AE AT tte, A —2.3 +18.5 +21.3 
VEE cohecetathabbhaak cde +0.7 +15.2 +14.4 
SE > aneciiindintenenatenenene +13.7 +6.3 —6.4 
pa er ie —0).4 +11.4 +11.9 











A 
July Production of Electricity for Public Use Reached 
9,602,4651,000 Kwh. 


The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for ; ublic 
use in the United States during the month o July totaled 
9,602,451,000 kwh. This is a gain of 15% when compared 
with the 8,370,262,000 kwh. produced in July 1935. For 
the month of June, 1936 output totaled 9,122,316,000 kwh. 

Of the July, 1936 output a total of 3,130,019,000 kwh. 
was produced by water power and 6,472,432,000 kwh. by 




















fuels. The Survey’s statement follows: 
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 
Percentage 

Change in Output 
Division Total by Water Power.and Fuels Jrom Previous Year 

May , June | July June , July 
New England--._-- 587,776,000| 583,723,000] 605,946,000) +11% 12% 
Middle Atlantic. - - .|2,313,572,000|2,299,706,000|2,378,488,000| +13%| +11% 
East North Central _|2,096,943,000|2,070,436,000|2,165,796,000| +21%| +17% 

West North Central_| 555,994,000} 588,538,000] 618,037,000} +5%| +8 

South Atlantic... .- 1,091,807,000| 1,062,772,000|1,104,601,000| +28%| +24 

East South Central_| '390,818,000| 389,592,000] 435,733,000] +5%| +19 
West South Central.| 446,386,000] 492,738,000] 506,679,000} +21%| +12% 
Mountain. ........ 369,567,000| 375,629,000} 399,320,000] +23%| +20% 
POM ck odscdased 1,232,611,000| 1,259,182,000) 1,387,851, +11%| +14% 
Total for U. S__.-19,085,474,000!9,122,316,000'9,602,451,000! +16%| +15% 








The average daily production of electricity for public use in the United 
States in July was 309,756,000 kwh., 2.2% more than the average daily 
production in June and the largest daily average production for any month 
of record. The normal change from June to Julyis —1.2%. 

The production of electricity by the use of water power in July was only 
33% of the total. The production figures on the previous pages indicate 
the states in which the lack of rainfall is causing a drop in the hydro output. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





























Increase | Increase Produced by 
1936 1935 1936 1935 Water Power 
Over Over ~ 
1935 1934 1936 1935 
tlowatt Hrs. | Kilowatt Hrs. 
January....| 9,245,639,000} 8,349,152,000; 11% 9% 37% 39% 
February . ..| 8,599,026,000) 7,494,160,000; 15% 34% 40 
March.....- 8,904,143,000} 8,011,213,000); 11% 4% 42% 44% 
LS ceenerints 8,891,574,000| 7,817,284,000| 14% 5% 45% 46% 
May...--.- . ,474, 8,020,897,000; 13% 4% 43% 46% 
TUBB cccccee 9,122,316, 7,872,548,000| 16% 5% 36% 44 
owen’ 9,602,451,000) 8,370,262,000; 15% 10% 33% 43% 
August... .. 8,573,457 ,000 11% 39% 
September . . 8,208,267 ,000 14% 37% 
tober... . 8,844,416,000 13% 32% 
November . - 8,692,799,000 14% 37% 
December... 9,138,638,000 13% 36% 
Total____- 99,393,073,000 9.2% 40% 











The output for the first seven months of this year is 13% above the first 
seven months of 1935. For the 12 months ending July 31, 1936 the output 
totaled 106,914,000,000 kwh. 

The quantities given in the above tables are based on the operation of 
plants engaged in generating electricity for public use, including central 
stations, both publicly and privately owned, electric railway plants, plants 
operated by steam railroads generating electricity for traction, Bureau of 
Reclamation plants, miscellaneous Federal and State projects, and that 
part of the output of manufacturing plants which is sold. Accurate data 
are received each month representing approximately 98% of the total 
output shown; the remaining 2% of the output is estimated and corrections 
are made as rapidly as actual figures are available. Thus the figures shown 
for the current month are preliminary while those for the preceding months 
are corrected in accordance with actual reports received and vary slighly 
from the preliminary data. 

Coal Stocks and Consumption 


The total stocks of coal held at the electric power utility plants on Aug. 1, 
1936 amounted to 6,809,590 net tons. This was an increase of 2.4% when 
compared with the amount of coal in reserve on July 1, 1936 and 13.6% 
below the stocks on Aug. 1, 1935. Of this total stock, 5,473,381 net tons 
were bituminous coal and 1,336,209 net tons were anthracite, which were a 
decrease of 1.4% and an increase of 21.6% respectively, when compared 
with the corresponding stocks on July 1, 1936. 

Electric power utility plants consumed 3,734,826 net tons of coal in 
July 1936. This was an increase of 12.3% over the 3,325,042 net tons 
consumed in June 1936. Consumption of bituminous coal rose from 
3,172,072 net tons in June to 3,563,678 net tons in July 1936, or 12.3%. 
The use of anthracite rose from 152,970 net tons in June to 171,148 net 
tons in July 1936, or 11.9%. 

In terms of days supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand on Aug. 1, 1936 at 
electric power utility plants to last 48 days, and enough anthracite for 242 
days requirements. . 

|The Coal Division, Bureau of Mines, cooperates in the preparation of 
these reports.) 
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July Sales of Wholesale Firms 31% Above July, 1935, 
According to Federal Reserve Bank of New York 


Sales of reporting wholesale firms in the Second (New 
York) District during July averaged 31% higher than last 
ear, “the largest increase since March, 1934,” said the 
ew York Federal Reserve Bank in its “Monthly Review”’ 


of Sept. 1, adding: 

Sales of the men’s clothing concerns were almost 90% higher than last 
year, the largest year to year increase since August, 1933. In addition, 
stationery sales showed the largest rise since May, 1934, and sales of the 
grocery firms advanced by the largest percentage since November, 1934. 
The hardware and diamond concerns also registered substantial gains in 
sales, which were the largest in several months, but the remaining lines 
reported less favorable comparisons with a year ago than in June. 

The drug and jewelry firms continued to report considerably larger 
amounts of merchandise on hand this year than last and the hardware 
concerns registered a slight increase in stocks, while the grocery and diamond 
firms recorded a reduction in stocks, The rate of collections averaged 
higher in July than a year ago in the majority of reporting lines. 





























Percentage Change Per Cent of Accounts 
July, 1936, 
Compared with June 30 
Commodity July, 1936 Collected in July 
Net Stock End 
Sales of Month 1935 1936 
paamanenaneeed BP ow tae ae 
Men’s clothing .........-...-- [| esccece . 45. 
Cotten S00Gs. «ac ccccccecsces Pine 4  sesacd 42.8 42.9 
Rayon and silk goods. ....-.-..- ie” | sesecce 62.9 76.7 
PED. . esbeeceedeooooceosoos “ae . | © samine 41.4 43.5 
Rcd aneceecescouacososoes +15.0 +24.1 23.0 27.7 
DE coucceccecesoosess +16.9 +0.9 47.4 47.0 
SE .ccaneecuoensesovese Pied |. assess 56.4 60.0 
WEE an wecaccccescocecoeceses Pe.8 | \escees 46.1 52.4 
“eae +35.9 —13.4 28.4 27.5 
FEE ncsscéoasconscsceones + 28.8 +113.4 
Weighted average.......-.-- ee Fs 57.9 60.7 





* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


_— 
<=_> 





Building Operations in United States During July— 
Activity Reported Slightly Below June Level 


Building activity in July, as measured by building permits 
issued, fell slightly below the June level, according to a report 
made to the retary of Labor Frances Perkins, Aug. 29, 
by Commissioner Lubin of the Bureau of Labor Statistics, 

nited States Department of Labor. ‘“‘The value of resi- 
dential construction, however, increased 14% and the value 
of additions, alterations, and repairs advanced slightly more 
than 1%,” the report stated. “The gain in residential build- 
ings is especially significant as ordinarily building activity 
declines at this season of the year.’’ The following is also 
from the report: 

The decrease in the value of all permits issued (residential and non- 
residential) amounted to less than 2%. Although reports for the country 
as a whole showed a small decrease, seven of the nine geographic divisions 
recorded increases. 

Compared with the corresponding month of 1935, building activity in 
759 cities in July shows a decided increase. Residential building as meas- 
ured by the value of permits issued shows a gain of 182%. Indicated 
expenditures for new non-residential buildings increased more than 38%, 
and the permit valuation of additions, alterations and repairs to existing 
structures increased more than 30%. ‘The increase in the value of all 
building construction over the year exceeded 89%. 

During the first seven months of 1936 permits were issued for buildings 
valued at $751,527,000. This is a gain of 78% over the corresponding 
period of the preceding year. Over the same period the value of new resi- 
dential buildings for which permits were issued amounted to $335,039,000, 
an increase of $191,069,000 or 133%. The value of new non-residential 
buildings advanced 64%, and the value of additions, alterations and repairs 
to existing structures, 33%. 


An announcement by the Department of Labor bearing 
on the report had the following to say: 


The percentage change from June to July in the number and cost of 
buildings for which permits were issued for each of the different types of 
construction is indicated in the following tabulation for 1,469 cities having 
a population of 2,500 or over. 

















Change from June to July, 1936 
Type of Building 
Number Estimated Cost 
gE SEEN ae ER Tt AEs +2.5 +13.7 
a ko i mile inde eae —7.1 —26.7 
Additions, alterations and repairs..........- -- —2.5 +1.2 
Ral A SC Ns ee eS nee Pre, —2.4 —1.8 








The percentage change as compared with July, 1935 is shown in the table 
below for the 759 identical cities having a population of 10,000 or over: 

















Change from July, '35to July, '36 
Type of Building 
Number Estimated Cost 
EGR CETTE ERT ge Ey Se aay ee ee +90.0 +182.2 
pp EE aa ee +32.0 +38.2 
Additions, alterations and repairs._..._.._ ___. +15.9 +30.4 
eRe OOM Cp APE: ees +27.9 +-89.1 








The increase for the first seven months of 1936 as compared with the 
first seven months of 1935 is given below: 




















Change from First 7 Months in 1935 
Type of Butlding to First 7 Months in 1936 
Number Estimated Cost 
PR | ee +101.3 +132.7 
New non-residential........---.-...-----...- +22.3 +63.9 
Additions, alterations and repairs-..--....-..- +7.8 +33.4 
TORR) . ccc cwceccccccccccccccccecccccccces- +20.1 +78.4 
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There was an increase of 163% in the number of family-dwelling unite 
provided in these 759 cities, comparing July, 1936 with the corresponding 
month of the previous year, 

The information collected by the Bureau of Labor Statistics includes, in 
addition to private construction, the number and value of buildings for 
which contracts were awarded by Federal and State governments in the 
cities covered by the report. For July, 1936, the value of these public 
buildings amounted to $26,760,000; for June, 1936, to $10,583,000; and for 
July, 1935, to $3,991,000. 

Permits were issued during July for the following important building 
projects: In Binghamton, N. Y., for a school building to cost nearly 
$500,000; in New York City, in the Borough of the Bronx for apartment 
houses to cost over $5,000,000; in the Borough of Brooklyn for apartment 
houses to cost nearly $2,000,000 and for factory buildings to cost nearly 
$600,000; in the Borough of Queens for apartment houses to cost over 
$2,000,000; in River Forest, Ill., for a mercantile building to cost over 
$600,000; in Columbus, Ohio, for factory buildings to cost nearly $500,000; 
in Washington, D. C., for apartment houses to cost over $400,000 and for 
warehouses to cost $880,000; in Miami Beach, Fla., for apartment houses 
to cost over $400,000 and for hotels to cost over $800,000; in Galveston, 
Tex., for an institutional buildifig to cost nearly $500,000; in Boulder, Colo., 
for a school building to cost nearly $500,000; in Los Angeles, Calif., for 
school buildings to cost over $1,400,000; and in San Francisco, Calif., for 
amusement buildings to cost over $1,000,000. Contracts were awarded by 
the Public Works Administration for the following low-cost housing projects: 
in Boston, Mass., to cost over $5,000,000; in the Borough of Manhattan 
to cost nearly $3,000,000; in Chicago, Ill., to cost over $4,000,000; in 
Jacksonville, Fla., to cost nearly $900,000; in Columbia, 8. C., to cost 
nearly $600,000; in Louisville, Ky., to cost over $1,000,000; in Nashville, 
Tenn., to cost over $1,500,000; and in Oklahoma City, Okla., to cost over 
$1,700,000. A contract was awarded by the Procurement Division of the 
U. 8. Treasury Department for a post office and Federal court house in 
Fort Smith, Ark., to cost nearly $300,000. 

ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 


IN 1,469 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, JUNE AND JULY, 1936 





















































New Residentiai Butidings 
Geographic Dictston |No. of Estimated Families Provided for in 
Cities Cost New Dwellings 
July, 1936 June, 1936 | July, 1936 | June, 1936 
New RPE 134 $8,926,772| $3,676,745 1,731 757 
Middle Atlantic... - 362 27,979,519} 33,183,860 6,856 8,629 
East North Central..| 317 17,585,314] 13,653,402 3,745 2,502 
West North Central 125 3,311,006 ,696, 864 952 
South Atlantic...... 174 9,693,422 8,594,272 2,340 2,232 
East South Central. . 55 3,742,210 904,112 897 390 
West South Central. . 95 5,944,717 3,178,916 1,743 1,152 
Mountain. ......... 61 2,264, 1,406,916 428 520 
arose 146 9,289,666 8,838,951 2,411 2,353 
0 1,469 | $87,737,483) $77,133,828 21,015 19,487 
Percentage change...' .... PEST = scccnee cS! 
New Non-Residential Totai Butlding Construction 
Buildings, (Including Alterations 
Geographic Division | Cities and Repairs), 
Cost imated Cost 
July; 1936 | June, 1936 | July, 1936 | June, 1936 | 
New England....... 134 $2,287,522; $2,558,386) $14,269,535; $8,912,223 
Middle Atlantic..... 362 8, .787| 14,398,420) 45,745,199| 57,531,657 
East North Central..| 317 7,702,155} 11,079,030} 31,742,150) 31,270,526 
West North Central.}| 125 1,767,206 1,569,700 7,103,850 ,863, 
South Atlantic... .. 174 6,073,560 8,835,193; 19,105,350) 20,980,326 
East South Central... 55 1,102,108 1,690,624 5,491,129 3,240,815 
West South Central... 95 2,858,737 3,907,828; 10,043,231 8,306,891 
Mountain. .......-.. 61 1,579,959 1,145,378 3,411,380 3,200,433 
ntntciaminie 146 6,611,165 6,683,872} 19,416,092) 18,875,535 
eee 1,469 | $38,043,199] $51,868,431|/$156,327,916/$159, 181,990 
Percentage change...! —_. hE A soe | Sigil 





SS 
Electric Production in Latest Week 18% Above 
a Year Ago 


The Edison Electric Institute in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 29, 1936, continued its steady upward climb and 
for the sixth time this year established a new all-time high 
mark. Total output for the latest week at 2,135,598,000 
kwh. indicated a gain of 18.0% over the corresponding week 
of 1935, when output totaled 1,809,716,000 kwh. 

Electric output during the week ended Aug. 22 totaled 
2,125,502,000 kwh. This was a gain of 15.5% over the 
1,839,813,000 kwh. produced during the week ended Aug. 22, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended Week Ended | Week Ended 

Regions Aug. 29, 1936 | Aug. 22, 1936 | Aug. 15, 1936 | Aug. 8, 1936 
New England_-_._.__- 13.7 15.0 14.7 15.9 
Middle Atlantic. ..__- 16.7 14.6 13.3 14.0 
Central Industrial. . . . 21.5 18.4 17.1 16.5 
West Central.._..._. 18.5 16.4 13.1 7.4 
Southern States... __. 23.3 21.3 18.7 15.5 
Rocky Mountain... _.__ 13.8 14.1 12.8 15.0 
Pacific Coast....... - 11.4 10.6 8.6 10.6 
Total United States . 18.0 15.5 14.3 14.3 

















DATA FOR RECENT WEEKS 












































(In Thousands of Weekly Data for Previous Years 
Ktlowatt-hours) P. C. in Millions of Ktlowatt-hours 
Week of— Ch’ ge 

1936 | 1935 1934 ) 1933 ; 1932 , 1931 ; 1930 , 1929 
June 6-.~.-./1,945,018/1,724,491|/+12.8] 1,655] 1,542] 1,435] 1,621] 1,657] 1,690 
June 13 - - ._|1,989,798/ 1,742,506] +14.2| 1,665] 1,578] 1,442] 1,610] 1,707| 1,699 
June 20 - - .-/2,005,243/ 1,774,654] +13.0] 1,675] 1,598] 1,441] 1,635] 1,698] 1,703 
June 27 - - ../2,029,639)1,772,138|+14.5| 1,688 1.656 1,457| 1,607} 1,704; 1,723 
July 4... .|1,956,230/1,655,420]+18.2] 1,556] 1,539] 1,342] 1,604] 1,594] 1,592 
July 11.~...|2,029,704|1,766,010 Tiss 1,648] 1,648) 1,416) 1,645} 1,626) 1,712 
July 18.--..|2,099,712|1,807,037|+16.2| 1,664] 1,654] 1,434] 1,651] 1,667| 1,727 
July 25-- -..|2,088,284/1,823,521|+14.5| 1,684] 1,662) 1,440} 1,644] 1,686] 1,723 
Aug. 1-..../2,079,137|1,821,398] +14.2] 1,658] 1,650] 1,427] 1,643] 1,678] 1,725 
Aug. 8..../2,079,149/1,819,371|+14.3] 1,659] 1,627} 1,415} 1,629] 1,692/ 1,730 
Aug. 15... ./2,093,928/] 1,842,695] + 14.3] 1,674] 1,6 1,432} 1,643} 1,677) 1,733 
Aug. 22..../2,125,502)1,839,815| +15.5| 1,648] 1,630} 1,436] 1,638] 1,691] 1,750 
Aug. 29-___12,135,59811,809,7161+ 18.0! 1,627! 1,637! 1,465' 1,636! 1,688' 1,762 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of— 1936 | 1935 Ee 1934 | 1933 1932 | 1931 
Jan....| 8,664,110] 7,762,513] +-11.6| 7,131,158] 6,480,897| 7,011,736] 7,435,782 
....-| 8,025,886] 7,048,495|+-13.9] 6,608,356] 5,835,263) 6,494,091 6,678,918 
March .| 8,375,493| 7,500,566] +-11.7| 7,198,232] 6,182,281| 6,771,684] 7,370, 4 
April...| 8,336,990] 7,382,224/+-12.9] 6,978,419] 6,024,855) 6,294,302 7,184,514 
May...| 8,532,355| 7,544,845) +-13.1] 7,249,732] 6,532,686] 6,219,554 7,180,210 
June...| 8,640,147| 7,404,174|+16.7| 7,056,116] 6,809,440] 6,130.077| 7,070, - 
July . .. 7,796,665 7,116,261| 7,058,600] 6,112,175] 7,288,5 
August - 8,078,451 7,309,575| 7,218,678| 6,310,667| 7,166,086 
eee 7,795,422 6,832,260| 6,931,652| 6,317,733] 7,099,421 
ean 8197215 7,884,923) 7.004.412 o oe eon] 6,071,044 
Nov... 197,215 7,160,7 ' ° ° ° ’ ’ 
Dec. ... 8,521,201 7,638,337 7,009,164 6,638,424 7,288,025 
Total - 193,420,266 185,564, 124180,009,501|77,442, 112186,063,979 
Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


Estimate of Dividend Payments by Standard Oil Group 
During Third Quarter of 1936 Above Similar 
Period of Year Ago 


Cash dividend payments by the companies of the Standard 
Oil group for the third quarter of 1936 are estimated at 
$29,911,506 compared with $17,653,161 in the third quarter 
of 1935, an increase of $12,258,345, or 69.5%, according to 
figures compiled by Carl H. Pforzheimer & Co. Aggregate 
cash disbursements of the group for the first three quarters 
of the current year will total approximately $124,661,144 
compared with $99,597,384 in the first nine months of last 
year, an increase of 25.1%. An announcement in the mat- 
ter, from which the foregoing is taken, continued : 

Larger distributions to date this year by practically every important 
member of the group account for the increase in the total of cash pay- 
ments as compared with last year. The current quarter’s increase over 
the similar period of 1935 was largely brought about by the higher 
dividends being paid by Standard Oil Co. of Indiana, Standard Oil Oo. 
of California, Socony-Vacuum Oil Co., Humble Oil & Refining Co., and 
several of the smaller units, while these, together with the increasd semi- 
annual dividends paid in June by the Standard Oil Co. of New Jersey 
and the Ohio Oil Co., are also reflected in the greater aggregate for the 
first nine months. 

Standard Oil Co. of Indiana declared an extra dividend of 25c. a share 
in addition to the regular quarterly dividend of 25c. a share. In the 
second quarter an extra dividend of 15c. a share was paid, while in 
previous quarters only the regular payment was made. Standard Oil Oo. 
of California has again declared an extra dividend of 5c. a share in 
addition to the quarterly dividend of 25c. a share. Similar extras were 
paid in the first and second quarters, while only the regular rate was paid 
throughout 1935. 

Socony-Vacuum increased its semi-annual dividend to 25c. a share 
compared with 20c. a share six months ago and 15c. a share in March 
and September, 1935; while Humble Oil & Refining, which had been 
paying 25c. quarterly since the three-for-one stock eplit in December, 19383, 
will also pay an extra dividend of 25c. a share this quarter. Standard 
Oil Co. of Kentucky increased its quarterly dividend to 85c. per share 
from 25c. previously paid. 

South Penn Oil Co. declared an extra dividend of 22%c. a share in 
addition to the regular quarterly dividend of 87%c. a share. A similar 
extra was paid in the preceding quarter, while in the first quarter an 
extra of 12%c. a share was paid, making a total of $1.70 a share for the 
first nine months of this year as compared with 95c. a share in the like 
period of 1935. Standard Oil Co. of Ohio resumed dividends on its 
common stock with the payment of 25c. a share on July 15, the last 
previous payment having been 37%c. a share in the first quarter of 1933. 

Creole Petroleum Corp., subsidiary of the Standard of New Jersey, 
which initiated dividends in December, 1935, with the payment of 20c. a 
share, paid a dividend of 25c. a share on July 15 this year, while Atlantic 
Refining Co. this quarter paid the initial quarterly dividend of $1 a share 
on its recently issued preferred stock. 

Two of the pipe line companies are paying less this year than previ- 
ously; Northern Pipe Line Co. decreased its semi-annual dividend to 165c. 
a share from 25c., while Southern Pipe Line Co.’s current payment of 
10c. a share compares with previous semi-annual payments of 15c. a share. 

The record of quarterly dividends during recent years follows: 


| 


First Third Fourth Totals for 

Year] Quarter Quarter Qua Quarter Year 

Pidinesdest $19,932,088 $74,817,550 $29,911,506 -.-..... -—...-...- 
SR *18,122,737 63,821,486 17,653,161 $70,516,298 *$170,113,682 
i. 24,312,981 58,908,391 18,582,065 J 169,092,529 
INS 32,406,332 34,527,547 19,546,576 42,457,920 128,938,375 
iiictium deta 46,801,053 46,278,873 43,858,468 44,112,501 181,050,895 
SE EE 63,101,797 57,843,467 51,263,688 48,530,230 220,739,182 


* Does not include 1,399,345 shares of Mission Corporation distributed by Stand- 
ard Oil Co. ofgNew Jersey. 
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Business§JDuring Summer Found Unusually Active by 
First® National Bank of Boston—Holds Upturn 
Should Permit Gradual Withdrawal of Government 
from Its Extraordinary Activities 


“Business has been unusually active during the summer 
months,” says the First National Bank of Boston, Boston, 
Mass., in its current “New England Letter.” “While there 
has been some let-down from the peak, general activity con- 
tinues well above a year ago. The natural forces of re- 
covery following several years of severe depression account 
largely for the vitality and vigor of the present move- 
ment,” the bank said, adding: 

In other words, we are in the general upswing of the business cycle, 
and the huge accumulative demand is now being met on a broadening 
scale. This does not mean that the business upturn rests upon a solid 
foundation. The flow of Federal] funds in the form of subsidies and 
relief is an artificial support that must come to an end comparatevely 
soon, otherwise we may jeopardize Federal credit. The expansion of 
business now under way should permit the gradual withdrawal of the 
government from its extraordinary activities. Such a step would con- 
tribute much toward restoring confidence in the future and release many 
projects that are now held in abeyance. 
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Production of resentative industries has increased for five consecu- 
tive months, with the July index the highst for that month since 1929. 
Aggregate output for the first seven months was about 15% above the same 
period in 1985 and was the highest for any corresponding period since 
1930. The advance has taken place on a broad front, with practically 
all industries sharing in the upturn, although to a varying degree. 
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New England Business Reported at Highest Level Since 
June, 1930, by New England Council 


The trend of general business activity in New England 
moved sharply upward in July to the highest level since 
June, 1930, according to an announcement made in Boston, 
Mass., Aug. 28, by the New England Council, all-New Eng- 
land development organization. The announcement said: 

The Council’s index of general business advanced from 85.8% of normal 
in June to 93.6 in July, with every component of the index contributing 
to the improvement. The index now stands at the highest level it has 
reached since June of 1930, and is 18.2% above July of last year, when 
it stood at 79.2% of normal. .. . 

The number employed in those Massachusetts industries not engaged in 
textile or shoe manufacturing increased by 2.0% between June and July, 
and was 13.0% greater than in July, 1935. Total industrial employment 
in the State increased by 2.7% between June and July, and was 6.2% 
above July, 19365. 

The Employers Association of New Haven County, Conn., reports an 
increase of 2.5% in industrial employment between June and July, with a 
9.8% increase in the number of employees over July last year. The 
Manufacturers Association of Hartford County, Conn., reporting for 82 
plants, shows the number of employees on Aug. 1 to be 99.4% of normal, 
with man-hours worked at 76.2% of normal. On Aug. 1, 1935, the number 
of employees was 88.4% of normal, and man-hours worked, 66.3% of 
normal. 


- — 
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Conditions in Boston Federal Reserve District—July 
Level of Business Activity Reported Considerably 
Higher Than June 


In its Sept. 1 “Monthly Review,” the Federal Reserve 
Bank of Boston states that “the level of general business 
activity in New England during July was considerably 
higher than in June, after allowances for usual seasonal 
changes had been made. The improvement was quite gen- 
eral in most lines of activity, and retail sales in July 
exceeded a year ago by about 12%,” the Bank said, adding: 

In New England mills during July the average daily rate of cotton 
consumption amounted to 38,312 bales. This was the largest daily rate 
in any month since February, 1935, except in January, 1936. In each 
of the four months, April through July, 1936, cotton consumption was 
larger than in the corresponding months a year ago. .. . 

Employment in representative manufacturing establishments in Massa- 
chusetts during July was 2.7% more than in June, according to the 
Department of Labor and Industries, with an increase in aggregate weekly 
payrolls of 4.1%. Gains both in employment and in payrolls between 
June and July were reported in most of the principal industries, excep- 
tions being in paper and printing. During the 1ll-year period, 1925-35, 
inclusive, employment has shown an average decrease of 0.9% between 
May and June. . . . 

The sales volume-of 831 retail establishments in Massachusetts in July 
was $18,778,313, an amount 11.7% greater than the volume of $16,813,597 
in July last year. In each of the 11 major classifications a gain over @ 
year ago was reported. The increases ranged from 6.1% in the food 
group to 24.9% in the miscellaneous group. More than 71% of the total 
number of concerns reported an increase in July, 1936, over the correspond- 
ing month last year; 25% reported a decrease, while 4% reported the 
same volume. 
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Conditions in |Philadelphia Federal Reserve}]District— 
u. & ‘ Business jActivity Continuing at High Level 


“Business conditions in the Third (Philadelphia) Federal 
Reserve District continue to reflect a high level of activity 
as compared with the past four years,” it is stated by the 
Federal Reserve Bank of Philadelphia, which said that “ad- 
ditional improvement since June has been a marked charac- 
teristic of the majority of important lines of industry, 
trade and service.” The following is also from the Bank’s 
Sept. 1 “Business Review” : 

Industrial production has risen for the fourth consecutive month; this 
Bank’s adjusted index measuring output of manufacturing and extractive 
industries in July reached 89, relative to the 1923-25 average, as compared 
with 86 in the previous month and 74 a year ago. It has continued at 
the highest level since 1980. . .. 

Production of field and orchard crops in the aggregate appears to be 
smaller this year than last, as measured by the official condition report 
as of Aug. 1. The effect of drought on crops and pastures in this district 
generally has continued to be less serious than in other parts of the country. 
Largely as a result of higher prices and increased volume of livestock 
products, aggregate income of farmers has been at a much higher level 
than for several years past. 

Retail and wholesale trade sales appear to have declined by a emaller 
amount than usual from June to July, thus indicating improvement; gains 
over last year have continued substantial in July and early August. This 
is also true of automobile sales. Shipments of commodities have increased 
somewhat more than seasonally. .. . 


Manufacturing 

Reports from manufacturers in general indicate that sales have im- 
proved in the past month and compare still more favorably with a year 
ago. Products of the iron and steel industry are in demand, and reports 
of increases in sales over early July have materially exceeded those show- 
ing declines in a number of the textile lines, several of the building 
materials, and some other branches of industry. Unfilled orders on the 
books have expanded and operations have been enlarged. ... 

Manufacturing as a whole has continued to be remarkably well sus- 
tained, and there has been an almost uniform absence of the usual summer 
recessions in output. Our index of productive activity, which is adjusted 
for normal seasonal changes, rose in July to 87% of the 1923-25 average, 
reaching the highest point since 1930, when production was declining, 
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This increase has been continuous for five months, and for the year to 
date the rate of factory output has been about 12% higher than in the 
same period last year. 


-  — 





Employment and Weekly Earnings in Manufacturing 
Industries During July Below June According to 
National Industrial Conference Board 


Because of a decrease in average hours and an increase in 
the cost of living, real weekly earn in manufacturing 
industry declined in July as comp with the previous 
month, according to the National Industrial Conference 
Board. The Board’s regular monthly survey covering 25 
manufacturing industries indicates a moderate increase in 
employment, no change in hourly earnings, and a decline 
in weekly earnings. Under date of Sept. 3 the Conference 


Board also said: 

Employment rose 0.8% from June to July, and total man-hours, 0.3%. 
Payroll disbursements, on the other hand, remained the same as in June. 

Average hourly earnings in July were 61.7 cents, the same as in June. 
The average work-week declined from 39.4 hours in June to 39.2 hours 
in July, or 0.5%. Actual weekly earnings averaged $24.23 in July as 
compared with $24.45 in June, a reduction of 0.9%. Real weekly earnings 
were 1.0% lower in July than in June. 

Since July, 1935, hourly earnings have risen 2.8%; actual weekly earn- 

ings, 10.9%; real weekly earnings, 7.3%; average hours of work, 7.4%; 
employment, 8.7%; total man-hours, 16.6%; and payrolls, 20.7%. 
t: Gains over the July, 1929, level were noted in July, 1936, insofar as 
actual hourly and real weekly earnings are concerned, although the number 
of workers employed was still 13.2% less. The advance in hourly earnings 
amounted to 5.1% and in real weekly earnings, to 0.4%. Actual weekly 
earnings in July, 1936, were 14.7% lower than in July, 1929, and the 
average workweek was 19.0% less. Total man-hours worked were 29.7% 
and payroll disbursements, 25.9% below the July, 1929, level. 





Farm Income in California This Year Estimated 20% 


Above 1935 by Wells Fargo Bank & Union Trust Co. 


California farm income this year will total $667,000,000 
as against $555,000,000 in 1935, an increase of 20%, accord- 
ing to the current “Business Outlook” of the Wells Fargo 
Bank & Union Trust Co. of San Francisco. Field crops esti- 
mated at $164,800,000 show the largest gain (40%), the 
bank said, while fruits ($215,633,000) show a 13% increase, 
and truck crops ($85,050,000) a 17% increase. Livestock 
and poultry ($201,508,000) promise a 15% gain. 

The first official report on cotton production indicates a 
record crop for California, the Outlook continues—419,000 
bales, as against 239,000 bales in 1935; the long-staple Acala 
cotton grown in California usually commands a premium 
over prices for standard grades. 

ee 
Wheat Price Fixed by France with Rising Scale 
Until June, 1937 

In a wireless dispatch from Paris, Aug. 28, to the New York 
‘“‘Times”’ of Aug. 29, it was stated: 

France’s newly created National Wheat Office today fixed the price of 
wheat at 130 francs a quintal, with a rising scale monthly until June of 
next year. 

The decision represents a compromise after two all-day discussions be- 
tween representatives of the different interests comprising the central 
committee of 50 members, assembled for the first time. The producers 
demanded a minimum price of 145 francs, while consumer interests asked 
130. 

The price finally adopted provides an initial price of 130 francs, to be 
increased each month by 1 franc until January. Beginning in February 
there will be an increase of 14. francs each month until the end of June. 
In expectation of a high price for wheat the bread price in France has 
been raised three times this month. 

Legislation providing for the creation of the wheat board 
was referred to in our issue of Aug. 15, page 1110. 

een eee 
Employment During July in Manufacturing and Non- 
Manufacturing Industries of United States Above 
June—Payrolls Reported Lower During Month— 
Increases Noted as Compared with Year Ago 


A slight increase in employment between June and July 
was shown in the combined manufacturing and non-manu- 
facturing industries regularly surveyed by the United States 
Bureau of Labor Statistics, Commissioner Lubin reported 
to Secretary of Labor, Frances Perkins, Aug. 25. “The 
gain of approximately 2,000 workers, while small, continues 
the expansion which has been shown each month since 
March and is particularly significant when contrasted with 
the usual sharp recessions which characterize employment in 
July,’”’ the report said. ‘‘Available records for the indus- 
tries covered by the Bureau show that during the past 17 
years increases have been shown for July in only three 
instances, namely 1919, 1929, and 1933.” Commissioner 
Lubin’s report continued: 


A comparison of employment and payrolls with July, 1935, in the com- 
bined industries surveyed shows a gain of nearly 1,000,000 workers over 
the year interval and an increase of almost $42,000,000 in the amount 
paid out in weekly wages. 

Weekly payrolls in July, 1936, were approximately $2,200,000 less than 
in the preceding month, due largely to inventory-taking and repairs and 
in some instances, vacations. 

The contra-seasonal employment gain in July was fairly widespread. 
A rise was shown in the index of the manufacturing industries as well as 
in nine of the 16 non-manufacturing industries surveyed. A seasonal 
increase was reported in the laundry industry. Each of the three utilities 
industries reported increases in employment and wholesale trade establish- 
ments, crude petroleum producing firms, quarries and non-metallic mines,in- 
surance companies, and private building contractors also reported gains. 
An expected curtailment was shown in retail trade, year-around hotels, 
anthracite mining and dyeing and cleaning establishments and declines 
were also reported by metal and bituminous coal mines and brokerage firms. 
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The 0.9% gain in factory employment continues the succession of in- 
creases in factory employment which have been shown each month since 
January of this year. The July index of employment (86.8) is higher 
than that for any month since October, 1930. Factory payrolls normally 
recede in July, due to temporary shutdowns for inventory and repairs, 
vacations, and to some extent, by the observance of the July 4 holiday. 
The decline of 1.1% in factory payrolls in July, however, was the smallest 
percentage decline for July in any of the preceding 17 years in which 
decreases have been reported. The decrease this year was retarded some- 
what by the policy recently adopted by some firms of extending vacations 
with pay. With the exception of the two immediately preceding months, 
the July index of factory payrolls (77.8) stands above the level recorded in 
any month since October, 1930. 

Employment in the non-durable goods group increased 1.9%. Em- 
ployment in the durable goods industries declined 0.3% over the month 
interval. The July durable goods employment index (79.7), with the 
exception of June, 1936, is above the level of all preceding months since 
September, 1930. The July employment index for the non-durable 
goods (94.4) indicates that for every 1,000 workers employed in the index 
base period (1923-254100 944 were employed in July, 1936, while in 
the durable goods group a similar comparison shows that for every 1,000 
workers employed in 1923-25, 797 were employed in July, 1936. 

There were nearly 61,000 fewer workers employed in July in the com- 
bined non-manufacturing industries surveyed than in the preceding month. 
Approximately 13,000 more workers were employed in wholesale trade 
establishments than in June. A net gain in employment of more than 
11,000 workers was shown in the public utilities group, which is composed 
of telephone and telegraph, power and light and manufactured gas, and 
electric-railroad and motor-bus companies and laundries added over 7,500 
workers to their payrolls over the month itnerval. These gains combined 
with smaller gains in quarrying, crude petroleum producing, insurance, 
and private building construction industries were not sufficiently large to 
offset the declines in the remaining non-manufacturing industries, the 
largest of which was in retail trade (90,000 workers). The declines in the 
remaining non-manufacturing industries aggregated less than 10,000 workers, 
the most pronounced decline appearing in anthracite mining in which the 
estimated loss was 4,000 workers. 


In making available the report, the Bureau of Labor 
Statistics stated: 
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Manufacturing Industries 


The gain of 0.9% in factory employment between June and July raised 
the July preliminary index to 86.8, which is the highest level shown in 
any month since October, 1930. The index is 8.9% above the level of 
July last year. Payrolls declined 1.1% over the month interval, due 
largely to shutdowns for inventories and repairs and for vacations. The 
decline in payrolls in July, 1936, however, was much less pronounced 
than the normal seasonal decrease between June and July. With the 
exception of the two immediately preceding months, the July payroll 
index (77.8) stands above the level of any month since October, 1930, 
and is 20.1% above July, 1935. 

Gains in employment from June to July were shown in 52 of the 90 
manufacturing industries surveyed and gains in payrolls were shown in 
40 industries. The increases in employment in July in several of the 
industries raised the July levels to the highest point recorded in any month 
since 1930. Blast furnaces, steel works, and rollings reported more workers 
in July than in any month since July, 1930, and employment in foundries 
and machine shops exceeded all levels since August, 1930. Employment 
in the machine tool industry was above the level of any month since 
September, 1930. In the petroleum refining industry, employment was 
higher in July than in any month since October, 1930, and in the electrical 
machinery, apparatus, and supplies industry above the level of any month 
since June, 1931. The cast-iron pipe, steam fittings, structural metal 
work, brick, aluminum, ice cream, and cement industries employed the 
largest number of workers since the latter months of 1931. 

The most pronounced employment gains between June and July were 
seasonal in character. Canning and -reserving firms reported an increase 
of 37.7% over the month interval. The beverage industry showed a gain 
of 10.5% and beet sugar establishments an increase of 9.2%. Employment 
in the cottonseed-oil-cake-meal industry showed a gain of 8.7% in number 
of workers, while the flour industry increased its workers by 7.4%. The 
typewriter industry showed a gain of 6.4% in employment, and the 
slaughtering and meat packing and the locomotive industries reported 
gains of 5.9%. A gain of 4.7% was shown by reports received from 
establishments in the ice cream industry and an increase of 4.6% was re- 
ported by rubber boot and shoe firms. Other increases in employment 
in industries of major importance were 6.7% in boots and shoes; 4.4% 
in furniture; 4.0% in silk and rayon; 3.7% in structural metal work; 3.6% 
in petroleum refining; 3.3% in chemicals; 3.1% in blast furnaces, steel 
works and rolling mills; 3% in cotton goods; 2.4% in men’s clothing; 2.3% 
in electrical machinery; 1.5% in woolen and worsted goods; 1.3% in book 
and job printing, and 1.3% in foundries and machine shops. The further 
gain of 2% in the machine tool industry in July continued the succession 
of increases which have been shown each month since October, 1934. 

Seasonal factors caused sharp recessions in employment between June 
and July in a number of industries. Thesilverware and plated ware industry 
reported a decrease in employment of 14.2%; millinery, 12.6%; agricultural 
implements, 10.7%; women's clothing, 8.3%; confectionery, 2.5%, and 
stoves, 3.5%. The automobile industry showed a decline of 4.1% in 
employment coupled with a decrease of 7.1% in payrolls. Other industries 
in which substantial declines were reported were engines-tractors-turbines, 
5.4%; electric and steam car building, 5.2%; lighting equipment, 4.0%, 
and cutlery and edge tools, 3.8%. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. ‘They have not been adjusted for seasonal 
variation. They are based on reports received from 24,599 establishments 
employing 4,238,731 workers, whose weekly earnings were $94,892,277. 

The following tabulation shows the percentages of change in the Bureau's 
general indexes of factory employment and payrolls from June to July 
in each of the 18 years, 1919 to 1936, inclusive: 

















Employment Payrolis 
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Employment Payrolis 
Manufacturing Industries— July* ; June | July | July* | June | July 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 
Al CRB nn on co cncccuectcc 86.8 86.0 79.7 77.8 | a78.7 | a64.8 
Durable goods. ............. 79.7 | 79.9 | 69.4] 72.1 | a75.1 | 054.6 
Non-durable goods_.......__. 94.4) 92.6] 90.8 | 85.2] 83.3 | a77.8 
Durable Goods 
Iron and steel and their products, 
not including machinery....| 83.8 82.4 71.3 75.8 78.5 52.6 
Blast furnaces, steel works, and 
i 85.8 83.2 71.7 | 82.1 | 284.0 52.4 
Bolts, nuts, washers and rivets.| 88.9 87.7 75.5 78.5 | 79.0 54.2 
Cast-iron pipe............... 61.5 60.2 51.6 42.2 41.9 28.3 
Cutlery (not incl. silver and 
plated cutlery) & edge tools.| 74.0 76.9 71.2 60.0 65.8 54.1 
. iron and steel_..._. 68.9 69.0 56 9 51.9 54.7 38.5 
I adaiteeie het? Sa 54.6 54.6 49.5 490; 53.1 40.3 
Plumbers’ supplies._......____ 95.4 95.3 90.3 58.1 65.5 53.5 
~~ ~~") een yo "4 63.1 62.5 49.4 46.6 | 48.1 32.3 
paratus and steam fit wih . : ‘ d ‘ ‘ 
SRR oats OY all0.7 98.2 82.3 | a93.4 71.8 
Structural & ornamental! metal- 
TORII ioe 75.3 72.6 56.9 66.1 65.1 42.2 
Tin cans and other tinware___.| 104.3 102.7 | 100.0 | 102.4 | 102.1 97.7 
Tools (not including edge tools, 
machine tools, files, & saws).| 74.4 | a73.8 62.3 71.8 | a75.5 55.1 
RE PRS PSTN 142.4 | 144.3 | 116.5 | 130.0 | 143.3 95.0 
Machinery, not includi trans- 
portation equipment. Vontine 100.4 | 100.3 85.6 87.5 | a90.6 67.5 
Agricultural implements. -____. 118.4 | 132.6 | 116.7 | 130.5 | 156.5 | 135.2 
Cash registers, adding machines 
and calculating =aehiess... 115.3 | 113.2 | 102.7 | 100.5 | 102.0 85.6 
Electrical machinery, apparatus 
and supplies... AD 80.9 | 79.1 | 69.6 | 72.6 | a73.0 | 54.7 
Engines, turbines, tractors and 
J... ares 113.9 | 120.4 | 101.1 84.2 | 92.0 72.6 
Foundry & machine-shop prods. 88.2 87.0 73.4 77.4 79.6 56.7 
Machine tools.........._____ 112.0 | 109.8 89.0 | 103.1 | 104.2 75.8 
Radios and phonographs___._.. 234.2 | 242.5 | 185.0 | 149.9 | 162.0 | 112.9 
Textile machinery and parts... 71.1 70.8 63 4 61.6 61.4 61.2 
2 at ly ds 101.0 |a104.6 | 0873 | $9:3| aspe | asst 
on Sa VU ja : : ; . : 
Aircraft - i eae ORM eae: 541.3 | 537.1 | 432.6 | 419.3 | 439.4 | 343.7 
pp tne 109.6 | 114.3 | 100.6 99.5 |a107.1 | a76.8 
Cars, electric & steam railroad.| 60.0 | a63.3 | a31.0 65.7 | a70.2 | a27.8 
SOP Ree es: 45.1 | a42.6 | a23.9 23.7 | a21.9 a9 .7 
Shipbuilding................| 96.7] 95.8] 71.3] 92.5] 9181 59.4 
Railroad repair a 58.9 60.6 53.5 58.0 62.3 48.2 
Electric railroad.........____ 65.8 | a65.6 65.2 | 61.7 | a61.9 58.8 
Steam railroad_..........._. 58.4] 60.2 52.6 57.8 | 62.4 47.5 
Aluminum manufactures.__._. 90.3 87.5 74.6 82.5 80.9 58.3 
Brass, bronze & copper products 88.1 87.9 77.4 72.3 73.2 57.5 
“Gite GtER nl. eb eet eel des 81.7] 62.5 
ilies: 9 alam aene 708] 68.8 | 66.9] 52.8] 54.1] 47.8 
Lighting equipment....._____ 79.3 82.7 69.0 74.3 | 80.9 58.9 
and plated ware___._ 54.9 64.0 65.3 39.7 47.3 48.1 
“ian ose st ee | 99.41 80.2 65.7| 66.81 53.0 
Stamped and enameled ware.. 109.4 | 112.3 | 100.4 91.9 98.8 73.9 
Lumber and allied products ET: 58.1 57.5 51.9 48.5 a49.4 38.3 
ee ede: Rig ahi! tip 77.7 74.4 69.1 60.5 59.3 48.4 
Lumber, millwork CBS, tg IE 51.5 51.7 44.8 44.2 45.9 34.2 
ber, RRB aR, 38.4 38.5 33.9 30.0 a31.4 23.3 
ntine and rosin NRE gS eB 99.2 99.0 98.9 58.8 58.6 57.5 
Stone clay and glass products. 61.1 60.7 54.7 48.8 49.5 38.9 
Brick, and terra cotta. ‘ed 43.0 42.3 32.9 31 3 31.4 20.2 
Se ee 60.0 | 58.9 57.5 46.9} 45.5 37.9 
Ce rene ate 97.0 | 97.3 92.7 | 89.1 91.9 77.0 
i ee ese) andl tual oral aie] gus 
Pottery _. TR aS Nam el; a3 67.0 68.2 62.4 48.1 50.0 41.5 
Noa Durable Goods 
93.4 | 93.2 87.8 76.3 75.7 68.4 
Textiles and their products. .... 92.0} 90.6] 87.5| 78.5| 7651 70:1 
pets and rugs... 79.9 | 80.4] 82.7] 70.4] 68.2] 75.8 
Cotton goods............ 934] 907 823 8071 779 64 2 
Cotton small wares. ——-—-- 102 2 | 102 1013 | seo a35| 738 
Fae hea ee, intshing textiles) *353 | “sao | sie | Se 83.3 | 82.1 
(nee operetta teeta ts 111.8 | 112.3 | 103.9 | 104.0 | 104.1 | 85.8 
Silk and rayon goods..____. os oes 4 as ae . 
Wearing apparh nn) S000s--| O55 | O53) see] Send oe 60.8 
Clothing, men’s__.._......| 93.7] 91.5] 88.9] 71.2] 70.21 65.6 
Seeing aie sanaaca:| 4 | ase | $2 | Ha | #3 | Bo 
Men's furnishings | 111.3 | 113.4| 915] oon) weal 
PEs Rae 48.1) 55.0] 423] 36.8] 43.3] 30.3 
petal iaremesscaaca---| 809 | ‘sex | 99 | S42] See] B23 
ther and | aia . : . : . . 
ee one Peace 85.1] 79:7] 85.8] 70.8| 58:2] 73:1 
a nnd kindiedprodaaa- | 107 | 190-4 | 83 | 18h | S48] BES 
Food and kin SY ; ' : 6 5. d 
hi i i Aft - Wii te, 116.6 | 115.9 | 111.5 | 106.9 | 106.0 96.5 
Rbiiedte ede soa d 204.2 | 184.9 | 178.5 | 239.7 | 198.6 | 192.7 
te TSS et acts tetas 80.8 | 79.6 78.0 | 65.6] 65.0 61.4 
Canning and preserving....___ 125.8 91.3 | 150.0 | 135.0 | 100.3 177.8 
Confectionery... ............ 65.8 | 67.5] 68.4] 55.1] 58.6] 57.0 
SR CRP ROR was tora 76.1 70.8 74.6 73.8 | 65.5 64,1 
Be Ri a Hs ag 7s 44 , 4 3 7 71.8 
Slaughtering & meat king... . . ; ; , 5.0 
Saget. bast et a aaa ak 46.0] 433] 43.6 
refining, cane......_.__ 80.6 80.8 85.5 74.8 71.8 72.7 
Tobacco manufactures..._._____ 57.0 | 56.9 57.6 49.2; 48.3] 47.6 
Chewing and smoking tobacco 
oy rpc ean 64.0} o43| 058) 65.4! 63.1 | 66.8 
Cigars and cigarettes.__....___ , . ‘ : 46.4 45.1 
Paper and printing._........___ 97.9 | 98.3 95.5 | 87.7 | 90.5 81.4 
__) ee oeeereebe pe 85.7 | 84.8 83.3 79.4 79.8 73.9 
per — .-... nile ngs 109.8 | 110.3 | 108.9 93.2 | 95.8 85.1 
Printing and pu —Book 
a —— sen 89.9] 888] 866] 78.9] 80.41 758 
Newspapers and periodicals...| 99.9 | 102.5 | 97.0| 93.4] 98 85.3 
Chemicals and allied products, & 
petroleum refining. _._____ 110.7 | 108.3 | 106.8 | 103.7 |a102.6 95.4 
Other than petroleum refining..| 109.7 | 107.8 | 105.7 102.3 |a101.7 93.8 
GS ec ohe cook oy 115.3 | 111.7 | 109.0 | 110.5 | 108.9 101.6 
Cottonseed—oil, cake & mea!’ 37.4 | 34.4 46.7 | 40.7] 35.2 48.3 
Druggists’ preparations... 96.3 96.5 95.1 94.61 93.3 92.3 
Ea NE aap 92.2 88.4 86.1 88.3 87.6 70.0 
RR Spare iia. 3° Aa 67.4 | 68.1 68.0 | 64.1 67.1 62.0 
Paints and varnishes.______ 112.9 | 115.3 | 108.6 | 100.4 106.6 88.9 
Rayon and allied products..| 353.3 |a342.0 | 327.9 | 272.8 262.4 | 240.2 
Dis teectitaobmavee kh. 94.6 | 98.0 99.3 93.5 | 96.7 94.4 
Petroleum refining........__. 114.6 |a110.7 | 111.2 | 108.4 |a105.6 100.5 
Rubber products............__. 84.5 | a83.7 78.3 77.0 | a79.0 61.3 
Rubber boots and shoes..___._ 60.1 57.4 51.0 51.5 53.2 41.7 
Rubber goods, other than boots, 
shoes, tires and inner tubes..| 128.1 |al29.1 | 117.6 | 114.6 al119.2 94.9 
Rubber cires and inner tubes__! 73.6 72.6 70.3 70.0 70.9 54.2 





x July, 1936 indexes preliminary, subject to revision. a Revised. 
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Non-Manufacturing Industries 
The 16 non-manufacturing industries surveyed, with indexes of em- 
ployment and payrolls for July, 1936, where available, and percentage 
changes from June, 1936, and July, 1935, are shown below. The 12-month 
average for 1929 is usgd as the index base or 100, in computing the index 
numbers of the non-man industries. Information for earlier 
years is not available from the Bureau's records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN JULY, 1936, AND COMPARISON WITH 






































JUNE, 1936, AND JULY, 1935 
BP Ad 4 (Average 1929—100) 
Emz loyment Peyreiis 
y Index tt los Index aaa 
July June July July June July 
1936 *| 1936 1935 | 1936*)| 1936 1935 
‘Trade—Wholesale.....____ 85.4] +10] +40] 69.0] +08] +68 
© eeposeounesconcoee 83.2 —2.7 +49 65.1 —1.9 +7.6 
General merchandising.| 90.7 —5.8 +6.1 77.3 —5.0 +7.4 
general mer- 
dising..... soncas =OL3 —1.7 +4.6 62.6 —1.2 +7.7 
Public Utilities— 
Telephone and telegraph._| 73.1 +1.4 +4.0 79.9 +3.3 +5.6 
Electric light & power & 
ufactured gas... __ 91.7 +1.5 +8.2 89.8 +1.8 | +10.1 
& motor- 
bus operation and maint) 72.4 +0.9 +1.4 66.5 —0.5 +48 
Mining—Anthracite.....___ 48.4 —5.6 —2.1 37.2 | —11.4 —0).9 
Bituminous coal.......__ 75.5 —0.4 +7.8 62.6 +1.9 | +74.4 
Metalliferous._.......__. 613 | —1.1/| +35.5] 46.1 —4.5 | +48.0 
Quarrying and nonmetallic| 54.4 +1.8 +6.9 43.9 —0.4 | +27.5 
Crude petroleum producing| 75.4 +2.4 —2.5 60.7 +3.0 +1.2 
Services— 
Hotels (year round)..__. 83.3 —0.8 +3.7 | 266.0 —0.9 +6.3 
Secesecceceosos 90.5 +3.7 +7.2 79.0 +4.2 +11.5 
Dyeing and cleaning... _. 85.5 | —2.3 +4.6 648 —6§ 4 +6.4 
een Torrens c —d +21.1 c —)0.4 | +28.9 
EDs cncnedcecesibens: c +0.3 +0.4 c —0.2 +1.2 
Building construction... __ c +0.6 ' +20.4 c —0.4 !' +34.5 
* Preliminary. a Cash payments only; value of board, room, and tips cannot 


be computed. c Data not available for 1929 base. d Less than 01 of 1 %. 


Weekly Report of Lumber Movement, Week Ended 
Aug. 22, 1936 


The lumber industry during the week ended Aug. 22, 1936, 
stood at 70% of the 1929 weekly average of production and 
67% of 1929 shipments. This was the second consecutive 
week in four months in which reported new orders were in 
excess of production. Production was slightly below the 
high record of the previous two weeks. Shipments were 
heaviest of any week of the third quarter to date. Reported 
production during the week ended Aug. 22 of 4% fewer mills 
was 2% below revised production figures of the preceding 
week; shipments were 11% above and new orders 2% below 
that week, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of important softwood and hardwood 
mills. Reported new business during the week ended Aug. 
22 was 1% above production; shipments were 6% below out- 
put. Reported new business of the previous week, ended 
Aug. 15, was 1% above production; shipments were 17% 
below output. Production in the week ended Aug. 22 was 
shown by reporting softwood mills 8% above the corre- 
sponding week of 1935; shipments were 6% above and orders 
20% above shipments and orders of last year’s week. The 
Association further reported: 


During the week ended Aug. 22, 578 mills produced 255,698,000 feet of 
hardwoods and softwoods combined: shipped 240,039,000 feet; booked 
orders of 258,998,000 feet. Revised figures for the preceding week were 
mills, 600; production, 259,647,000 feet; shipments, 216,752,000 feet; 
orders, 263,208,000 feet. 

Southern pine, West Coast and Northern hardwood were the only report- 
ing regions which showed orders above production during the week ended 
Aug. 22. West Coast, California redwood and Northern hardwood re- 
ported shipments above output. All reporting regions showed orders above 
those of corresponding week of 1935; all but West Coast reported shipments 
above similar 1935 week and all but Northern pine reported production 
above last year’s week. 

Lumber orders reported for the week ended Aug. 22, 1936, by 494 soft- 
wood mills totaled 247,262,000 feet; or 1% above the production of the 
same mills. Shipments as reported for the same week were 227 ,666,000 
feet, or 7% below production. Production was 243,727,000 feet. 

Reports from 105 hardwood mills give new business as 11,736,000 feet, 
or 2% below production. Shipments as reported for the same week were 
12,373,000 feet, or 3% above production. Production was 11,971,000 feet. 


Identical Mills Reports 
Last week’s production of 469 identical softwood mills was 238 ,047 ,000 
feet, and a year ago it was 219,984,000 feet: shipments were respectively 


221,976,000 feet, and 209,680,000 feet; and orders received 241,122,000 
feet, and 201,424,000 feet. 





a 
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Summary of Canadian Crop Situation by Dominion 
Bureau of Statistics—Harvesting Practically Com- 
pleted 


On Sept. 1 the Dominion Bureau of Statistics, at Ottawa, 
issued the last of a series of 15 weekly telegraphic reports 
covering crop conditions in the three Prairie Provinces of 
Canada. The Bureau said that 50 agriculturists distributed 
over the farming areas provide the basic information for 
these reports. The following summary is from the report 


issued Sept. 1: 
the weather has been generally fair and 





Apart from scattered showers, 
warm during the past week and harvesting operations on the Prairies are 
practically completed in all but the northern sections. Wheat continues 
to show good quality. Coarse grains are generally light in yield although 
prospects for late oats have been improved by recent rains. Pastures are 
poor and feed supplies low but stock on stubble fields are now doing fairly 
well. Heavy rains are needed over the whole area in order to facilitate 


fall plowing and restore soil moisture supplies. No frost injury has been 
reported as yet and harvesting has proceeded beyond the point where hail 
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can cause much further damage. Present indications point to increased 

grasshopper infestation next season. Potatoes, roots and garden crops are 

poor throughout the whole of the Prairie Provinces. 
—_——-<>_—- 


Government of Manchukuo Acts,to Control 
Imports and Exports 


The Government of Manchukuo promulgated on Aug. 15 
an ordinance providing for government control and, if nec- 
essary, complete prohibition of imports and exports of such 
products as may from time to time be specified, accordii 
to a radiogram to the Bureau of Agricultural Economics 
from Agricultural Commissioner O. L. Dawson in Shanghai, 
said an announcement issued Sept. 2 by the United States 
Department of Agriculture. The announcement continued: 
- The ordinance authorizes the Government to place the export or import 
of specified commodities under control whenever it is necessary to adjust 
or protect the country's foreign trade against measures which other nations 
have taken or contemplate taking. 

% It also authorizes governmental regulations or prohibition of foreign 
trade whenever there is an urgent need to protect an important domestic 
industry. Such governmental intervention is also authorized whenever it 
is necessary to adjust the prices of commodities which are in the category 
of daily necessities. 

&: Simultaneously with the promulgation of the above ordinance, says the 
Bureau, a regulation was announced making the importation of wheat, 
wheat flour, wool and rice subject to government supervision. 

b- Imports of these commodities henceforth can be made only under license 
issued in accordance with governmental regulations. Exports of these 
products to Manchuria must be cleared through Manchukuo Consulates 
or agents in the exporting country. 





Bureau of Agricultural Economics Reports Farm Price 
Index Highest in Six Years 


The general level of prices received by farmers on Aug. 15 
was the highest in six years, the Bureau of Agricultural 
Economics, United States Department of Agriculture, re- 
ported Aug. 28. The Bureau’s index for that date was 124, 
compared with 115 on July 15, and with 106 on Aug. 15 a 
year ago. Grain led the march to higher prices during 
the past month, with both wheat and corn passing $1 a 
bushel, for the first time since July, 1928. The following 
is also from an announcement issued by the Department of 


Agriculture: 

Prices of truck crops rose substantially during the month; prices of 
dairy products were strong; chickens and eggs advanced sesonally, and 
meat animal prices were higher. Cotton, cottonseed and fruits were the 
only major groups to recede from the July level. 

Group indexes of the Bureau show that prices received by farmers for 
grain were up 20 points during the last month, truck crops were up 19 
points, dairy products were up 9 points, chickens and eggs were up 6 
points, and meat animals were up 4 points. Cotton and cottonseed were 
down 2 points, and fruit prices dropped 9 points. 

Compared with a year ago, on Aug. 15, prices of truck crops were up 42 
points, grain prices were up 33 points, dairy products up 27 points, fruit 
prices up 21, cotton and cottonseed up 6, chickens and eggs up 1, and 
meat animals down 6 points. 

The Bureau pointed out, bowever, that the rise this summer in prices 
of farm products has not all been a net gain for farmers, since farmers 
have had to pay higher prices for goods purchased. Short feed crops 
have raised the price of all feeds purchased, for instance, to the highest 
point recorded since September, 1930. 

Feed price increases, the Bureau explained, were chiefly responsible for 
the advance in the average of prices paid by farmers for all commodities. 
The index of prices paid for all commodities purchased was 126 on Aug. 15, 
compared with 123 on July 15, and with 125 on Aug. 15 last year. 

The index of prices paid is slightly higher than that of prices received, 
but the disparity against farmers on Aug. 15 was the smallest since 
August, 1929. This summer’s gain in farm prices raised the purchasing 
power index of farm products to 98 as of Aug. 15, compared with 93 on 
July 15, and with 85 on Aug. 15 a year ago. 

The five-year period, 1909-14, equals 100 in all of these price indexes. 


_— — 


Cash Income of Farmers at Highest Level Since 1929, 
According to Bureau of Agricultural Economics 


A new high total in farm income for the recovery period 
was reported Aug. 28 by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. Farm- 
ers’ cash income from the sale of products in July was 
$711,000,000, the highest figure since 1929, according to the 
Bureau. Income from sales in June this year was $582,- 
000,000, and in July a year ago it was $451,000,000. In 
noting this, an announcement made available by the De- 
partment of Agriculture added: 

Farmers received, in addition, $24,000,000 in government rental and 
benefit payments in July, compared with $57,000,000 in June, and with 
$19,000,000 in July last year. 

The total income from marketings and benefit payments during the 
first seven months of this year was $4,024,000,000, the highest for the 
recovery period. In the corresponding period of 1935 the total was 
$3,426,000,000. 

Of the seven months’ total this year, marketings yielded $3.831,000,000, 
the highest for any corresponding period since 1930. Marketings in the 
same period of 1935 yielded $3,121,000,000. 

The Bureau attributed the sharp increase in cash income in July as 
compared with June this year, and July, 1935, chiefly to a marked gain 
jn income from grains, especially wheat. 

Receipts of wheat in the principal markets in July were the fourth 
largest on government record for that month. Marketings of other grains 
also were unusually large, receipts of oats and barley at the principal 
markets being the second largest on record for that month. 

The Bureau reported that with grain prices in July the highest since 
1929, and earlier ripening of the winter wheat crop, farmers took advantage 
of the favorable prices to market their small grains earlier than usual. 

There is usually a seasonal decline in marketings of meat animals, 
especially of cattle and hogs, in July; but this year marketings were 
unusually large on account of poor pastures and high feed prices. 
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Sept. 5, 1936 


Prices of meat animals in July were slightly lower than in June, but 


Chronicle 


higher than in July, 1985. The increased marketings this July raised 
income from this source, and added much to the sharp gain in total 


farm income. 
Prices of all livestock products other than eggs were higher this July 


than last, cash income from dairy products increased more than seasonally, 
and income from poultry and eggs made the usual seasonal change. 

A strong consumer demand for farm products and a prospective decline 
in farm marketings later in the season are sustaining farm prices despite 
larger supplies of some commodities now being marketed, it was stated. 

Income the remainder of this calendar year is expected by the Bureau 
to continue higher than in the corresponding months of 1935, in view 
of improved consumer demand and probable continuance of heavy livestock 


marketings. 


- — 
—_ 


Monthly Statement of Sugar Statistics of AAA for 
January to July—Deliveries During Period Totaled 
3,937,352 Short Tons Compared with 3,921,350 


Year Ago 

The Sugar Section of the Agricultural Adjustment Adminis- 
tration issued Aug. 31 its monthly sugar statistical statement 
covering the first seven months of 1936, consolidating reports 
obtained from cane refiners, beet sugar processors, importers 
and others. Total deliveries of sugar during the first seven 
months of 1936, the Sugar Section said, amounted to 3,937,- 
352 short tons raw sugar value, as compared with 3,921,350 
short tons, raw value, during the same period last year. 
The data, which covered the first seven months of the 
calendar year, were obtained in the administration of the 
Jones-Costigan Act, and Public Resolution No. 109, ap- 
proved June 19, 1936, which require the Secretary of Agri- 
culture to determine consumption requirements and estab- 
lish quotas for various sugar-producing areas. 

The report made available on Aug. 31 follows: 


SUGAR STATISTICAL REPORTS 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 





























JULY, 1936 * 
{In short tons, raw sugar value] 
Delivertes | Lost by | Stocks on 
Source of Supply | Stocks on | Receipts | Meltings | for Direct | Fire, July 31, 
Jan. 1, '36 Consumption| <&c. 1936 
Ce. »chdsemed 91,039} 1,233,521} 1,101,483 4,340 0 218,737 
Die date dee 28,900 ,942 606,840 2,135 0 . 
Puerto Rico... 45,873 569,710} 520,678 13 0 94,892 
Philippines... .. 3,194 708 ,462 576,484 713 2 134,457 
Continental_y -. 67,308 73,583 138,759 606 0 ,526 
Virgin Islands -. 0 1,130 1,130 0 0 0 
Other countries - 19,583 25,854 33,203 0 0 12,234 
Miscellaneous 
(sweepings, &c.) 36 1,418 1,454 0 0 0 
eee 255,933! 3,251,6201 2,980,031! 7,807! 2 519,713 





* Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 
by 17 companies representing 22 refineries. The companies are: 
American Sugar Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California 
& Hawaiian Sugar Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, 
Inc.; William Henderson; Imperial Sugar Co.; W. J. McCahan Sugar Refining & 
Molasses Co.; National Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania 
Sugar Co.; Revere Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, 
Sugars, Inc., Sucrest Corp., and Western Sugar Refinery. 
y Includes sugars received at refineries in Louisiana from their own sugar 
and not chargeable to continental quota until marketed as refined sugar. 
ae o 
LaBLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-JULY, 1936 
(In terms of short tons refined sugar as produced) 











Domestic Refiners 

Refiners Beet and Beet 

Factories Factortes 
Initial stocks of refined, Jan. 1, 1936... 250,180 859,783 1,109,963 
SATE BEES ALD LARA A IA. 2,805,301 37,487 2,842,788 
RE eR a AR EIS Se RBBB ES, A a x2,576,073 y681,357 3,257,430 
Final stocks of refined, July 31, 1936. -_--. 479,408 215,913 695,321 





ery anda the AAA Sugar Section, from reports submitted by refiners and beet 
factories. 


x Deliveries include sugar delivered against sales for export. Department of 
Commerce reports of exports of refined sugar amounted to 30,640 tons during 


January-July, 1936. 
y Larger than actual deliveries by a small amount representing losses in transit, 


through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON- 
~ 1 alec SUGAR FROM SPECIFIED AREAS, JANUARY-JULY, 


(In terms of short tons of refined sugar) 























Stocks on Deliveries Stocks on 
Source of Supply Jan.1,1936| Receipts or Usage | July 31,°36 
RS RS ie ee x122,748 319,194 289,246 x152,696 
| GRR RRR eae 0 12,356 12,356 0 
IGE OPS PIR FS 1,908 105,749 71,520 36,137 
PE pasa gst 6,817 43,50 38,525 11,795 
Ea EMRE ATE RIE RM, oF 509 y 1,421 38 
China and Hongkong....__-. 0 58 58 0 
Other foreign areas___._.___. x2,239 4,508 5,825 x922 
(Sa a 134,221 486,318 418,951 201,588 





Compiled in the AAA Sugar Section, from reports and information submitted on 
Forms SS-15B and 8S-3 by imgporters and distributors of nsumption sugar. 
x Includes sugar in bond and in customs custody and control. 


TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
LOUISIANA SUGAR MILLS 


Deliveries of direct-consumption sugar by Louisiana mills amounted to 63,681 
tons in terms of refined sugar, during the period January-July, 1936. 


EE 
a> 


World’s Visible Supply of Coffee Sept. 1 Below Aug. 1 
But Above Year Ago 

The world’s visible supply of coffee on Sept. 1, exclusive 
of restricted stocks in the interior of Brazil, was estimated 
at 7,884,445 bags by the New York Coffee & Sugar Exchange 
against 8,029,771 on Aug. 1 and 7,748,522 on Sept. 1, 1935, 
the Exchange announced on Sept. 3. United States supplies 
were 1,521,445 against 1,342,771 a month before and 
1,346,522 a year ago while European supplies were 3,544,000. 
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3,596,000 and 3,157,000 respectively and stocks in Brazilian 
rts were recorded as 2,819,000, 3,091,000 and 3,157,000 
ags, the Exchange stated: 


- 
——_ 


Decrease Noted in World Coffee Consumption During 
First Two Months of New Crop Year 


World consumption of coffee, as measured by deliveries, 
were 3,666,482 bags during the first two months of the new 
crop year, July-August, against 4,035,862 during the similar 
1935 period, a decrease of 369,380 bags or 9.2%, the New 
York Coffee & Sugar Exchange announced Sept. 3. It said: 


Brazilian grown coffee made up 2,184,463 bags of the total this season 
against 2,566,542 last year, a loss of 14.9% while all other coffees were 
1,482,019 against 1,469,320 bags, a gain of .9%. Deliveries of all coffees 
in the United States were off 11.8% while in Europe deliveries of 1,646,000 
compared with 1,797,000 bags during the similar 1935 period a loss of but 
8.4%. Brazilian deliveries in Europe were off 10.1% while deliveries of 
other growths were down but 6.5%. ‘The only gain shown for Brazilian 
coffees was in deliveries to other than European and United States points 
which totaled 206,000 bags against 182,000 last year, a gain of 13.2%. 


—_ 








Petroleum and Its Products—-Crude Output Holds 
Above 3,000,000 Barrels—Record Production Levels 
Alarming in View of Seasonal Dip in Gasoline 
Demand—Texas Cuts Quota in Rodessa Area— 
Oklahoma Pares September Allowable Output 
—Crude Oil Stocks Dip in Week 

With daily average crude oil production in the final week 
of August well above the 3,000,000-barrel level for the third 
successive period despite a sharp cut from the previous week, 
the oil industry is becoming increasingly alarmed over the 
inherent threat to prices of both crude and refined petroleum 

roducts in the record output of oil in view of the approach- 
ing seasonal lag in gasoline demand. ; 

Only a few times in the history, and never before this year, 
has daily average crude oil production exceeded the 3,000,000- 
barrel level. Production for the week ended Aug. 29 was 
placed at 3,032,050 barrels in the report compiled by the 
American Petroleum Institute, off 37,550 barrels from the 
preceding week. The total-compared with August market 
demand of 2,936,900 barrels estimated by the Bureau of 
Mines, and actual production in the like 1935 period of 2,665,- 
100 barrels. 

With the exception of Oklahoma, which cut production 
sharply in the usual month-end well pinchbacks, all major 
oil producing States were far above the totals necessary to 
meet market demands for the various sections for August as 
estimated by the Bureau of Mines. A drop of 33,000 barrels 
in Oklahoma py output to 572,300 barrels, against esti- 
mated demand of 575,500 barrels. 

Despite a reduction of 18,000 barrels in daily average 
roduction in California for the period, the total of 558,500 
arrels was 8,500 barrels in excess of indicated market de- 

mand. Louisiana, with a drop of only 400 barrels during the 

week, had total output of 233,950 barrels daily, against the 

Bureau of Mines figure of 188,500 barrels. An increase of 

4,200 barrels in Texas lifted the daily average there to 1,177,- 

600 barrels, 36,900 barrels over estimated market demand. 

Kansas, which showed a gain of 5,450 barrels, had a daily 

average of 172,450 barrels, against 156,500 barrels seen 

necessary . 

The Texas Railroad Commission took action to bring 
roduction quotas on the Texas side of the Rodessa field into 

e with the allowables on the Louisiana side. A new pro- 
ration ruling was posted on Sept. 2, setting the Texas sec- 
tion’s allowable at 240 barrels per well. The new order 
supplemented the State-wide order for September, which 
set the Rodessa area at 7,250 barrels daily, and permitted 
wo at of 1,390 barrels daily despite the 10-barrel per 
well cut. 

_Completion of additional wells in the Texas section of the 
bi-State field is expected to lift the allowable still further, 
according to Texas oil men. There are at present 36 wells 
completed on the Texas side of the field. In addition to the 
State-wide hearing scheduled for Sept. 11 to fix the Octobe 
allowable, and the same time consider a wider spacing 
requirement on well drilling, the Commission will 


old a 
special hearing on Sept. 15 to consider possible new rules 
for several fields in Refugio County. 

Acting in accord with recommendations of the Bureau 
of Mines, its own oil conservation staff and Oklahoma oil 
men generally, the State Corporation Commission, Sept. 1, 
set the Oklahoma allowable for the current month at 563,000 
barrels, off 12,500 barrels from the August quota. The 
reduction was prorated among the various flush fields. The 
Oklahoma City Wilcox zone was given a percentage of 3.25 
of its potential for wells west of the Fault Line, the district 
comprising most of the field. 

_ Due to the completion of new wells in the Oklahoma City 
field, the daily potential of the prorated oil fields of the class 
A, B and C groups in the State has climbed to 3,750,935 
barrels for approximately 4,000 wells. Developments in the 
mansion area of the Oklahoma City field account for the 
new wells and the increased production. The Wilcox zone 
in the city field regained the predominant position in the 
State it lost several months ago to the Fitts-Upper Simpson 
pool in Pontotoc County, its 658 wells having a daily po- 
tential of 1,800,275 barrels. Next is the former leader, the 
Fitts-Upper Simpson pool with its 346 wells showing a total 
daily potential of 815,813 barrels. 
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A decline of 1,830,000 barrels in stocks of domestic and 
ae crude oil held in the United States during the week 
ended Aug. 22 pared the total to 303,108,000 barrels, the 
Bureau of Mines reported Sept. 3. The decline represented 
a drop of 1,614, barrels in stocks of domestic oil and of 
216,000 barrels in foreign oil held here. 
There were no crude oil price changes. 
Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





BOOGIE, POs nicoinscasncenccens $2.45 | Eldorado, Ark., 40.........-.-.-- $1.10 
Lima (Ohio Ol] Co.)............-- 1.25 | Rusk, Texas, 40 and over....-..-.- = 5 
GD Sip absiinisadbvatedeubden 1.42 | Darst Creek............-...---- 
an iets ia atti iD titi Sania 1.23 | Central Field, Mich..........-.-- 1, 
Western Kentucky............... 1.23 | Sunburst, Mont...........-.-.--- - 1.15 
Mid-Cont't, Okla., 40 and above.. 1.18/ Huntington, Calif., 30 and over... .95 
I .85| Kettlemen Hills, 39 and over....-.- 1.43 
Smackover, Ark., 24 and over... .75-.80/| Petrolia, Canada......-...-...-..-- 1.10 


REFINED PRODUCTS—STANDARD OF INDIANA CUTS GASO- 
LINE PRICES—KEROSENE PRICES LOWERED BY STAND- 
ARD OF JERSEY—GASOLINE STOCKS DIP—REFINERY 
OPERATIONS SET NEW PEAK 


Standard Oil of Indiana Thursday posted reductions of 
0.3 cents a gallon in normal service station and tank wagon 
— of all grades of motor gasoline in Michigan, Indiana, 

llinois, Wisconsin, Minnesota, Missouri, Kansas and the 
Dakotas, and tank wagon and dealer prices in lowa the same 
amount, effective Sept. 4. Normal kerosene prices will be 
cut 0.9 cents a gallon in the same areas at the same time. 

The company announcement pointed out that where prices 
are 0.3 cents a gallon or more below normal, there will be no 
change in the price schedule, and laid the reductions to com- 
petitive conditions. Since current gasoline prices in Chicago 
already are at sub-normal levels, the reduction will not 
effective there but the kerosene cut will be. 

Designed to meet competition and correct what is believed 
to be only a temporary market condition, the Standard Oil 
Co. of New Jersey Tuesday lowered the tank car price of 
kerosene 4 to % cents a gallon at various Atlantic Coast 
marketing centers. The tank car price at Bayonne was cut 
lg cent to 4% cents a gallon. Reductions of % cents a 
gallon were posted at Baltimore, Norfolk and Wilmington 
while at Charlestown a cut of % cents a gallon was made. 
Similar reductions. were made in surrounding areas by other 
major units. 

On the following day, the same company posted an advance 
in the tank car price of No. 4 heating oil at New York and 
Baltimore of 4 cent a gallon, making the new price 4 cents. 
The advance was effective as of Sept. 1. Other companies 
met the increase. There were no other major changes in 
the metropolitan New York area although the gasoline price 
war in Northern New Jersey continued. 

Despite a 2.2% gain in refinery operating rates to the 
highest rate in several years, inventories of finished and un- 
finished gasoline showed a decline of 638,000 barrels in the 
final week of August. The American Petroleum Institute 
placed total motor fuel holdings at 60,433,000 barrels on 
Aug. 29, 13,438,000 barrels under the record set April 4 
last, but some 8,000,000 barrels above the stocks held at the 
close of August last year. 

At 81.7% of capacity, refinery operations were the highest 
in several years as refiners sought to build up their stocks of 
gas and fuel oils in anticipation of the winter demand. 

aily average runs of crude oil to stills also set a new peak 
at 3,050,000 barrels, up 85,000 barrels. Gas and fuel oil 
stock rose 367,000 barrels to 110,995,000 barrels. Cracked 
gasoline he!d unchanged from the previous week with a 
daily average output of 695,000 barrels. 

Representative price changes follow: 

Sept. 1—Standard Oil of New Jersey cut kerosene tank car prices %-c, 
a gallon to 4%c. at Bayonne, effective immediately. Reductions of %c. 
were made at Baltimore, Norfolk and Wilmington. Charlestown prices were 
cut %c. a gallon. 

Sept. 2—Standard Oil of New Jersey increased tank car prices of No. 4 
heating oil 4c. at New York and Baltimore to 4c. a gallon, effective Sept. 1. 

Sept. 3—Standard Oil of Indiana cut normal service station and tank 
wagon prices of all grades of motor gasoline 0.3c. a gallon in Michigan, 
Indiana, Illinois, Wisconsin, Minnesota, Missouri, Kansas and the Dakotas 
and cut tank wagon and dealer prices in Iowa the same amount, effective 
Sept. 4. The company also cut normal kerosene by 0.9c. a gallon in the 
same areas at the same times. Where prices are 0.3c. or more under the 
normal level, the new schedule will not be effective. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.074%| New York— Chicago... ... $.06 .06 

Socony-Vacuum.... .07%| Colonial Beacon..$.0714| New Orleans. .06 -.06 

Tide Water Oil Co... .07 BOREBs wepescossyes 07% | Los Ang., ex. .05%4-.04% 

Richfield Oil (Calif.) .07 Es ndvacmewcss .07% |Gulf ports... .06 -.06 

Warner-Quinlan Co. .07% ag al gg peccee ane PURceaavce 4 06 itt: 
ell East...... ‘ 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas.$.03%-.03% |New Orleans.$.03 %-.04 
(Bayonne) ....-.- $.045% lees Angeles... .0444-.05 | Tulsa bbudéene 04-04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D New Orleans C_..... $ .90 
OE Be co nwnned $1.10| $1.15-1.25| Phila. Bunker C.... 1.05 


unker 
Diesel 28-30 D.-.. 1.65 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) Chicago, Tea inenade .02 K-. 

TF UO anaese $.04-.04% | 32-36 GO.-$.02%-.024 | 9.08 4- 0856 

Gasoline, Service Station, Tax Included 

gNew York.-.-.-...-. $.182 Cincinnati... ...-.-. $.175 Minneapolis... ._- $.184 
zBrooklyn-......-.. 177 Cleveland... ...... 175 New Orjeans...... . 23 
TOE... dacdewbus .168 Ps iin matin’ 215 Philadelphia... . 175 
Cen... cmianad 168 PIRES 16 Pittsburgh....... 195 
WONER. cnvcoance -165 | Jacksonville... .. .20 Fra S.cce nl 
DIO. i ninaeanne 165 Houston......... 19 a ae 17 
Cee. esteteoses 175 \wos Angeles... -.-. 15 


z Not including 2% duty city sales tax. 
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Daily Average Crude Oil Production off 37,550 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Aug. 
29, 1936 was 3,032,050 barrels. This was a decline of 37,550 
barrels from the output of the previous week. The current 
week’s figure was above the 2,936,900 barrels calculated by 
the United States Department of the Interior to be the total 
of the restrictions imposed by the various oil-producing States 
during August. Daily average production for the four weeks 
ended Aug. 29, 1936 is estimated at 3,033,950 barrels. 
The daily average output for the week ended Aug. 31, 1935 
totaled 2,665,100 barrels. Further details, as reported by 
the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 29 totaled 1,040,000 barrels, 
a daily average of 148,571 barrels compared with a daily average of 128,571 
barrels for the week ended Aug. 22 and 161,643 barrels daily for the four 
weeks ended Aug. 29. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 29 totaled 150,000 barrels, daily average of 21,429 barrels, com- 
pared with a daily average of 14,571 barrels for the week ended Aug. 22 and 
26,750 barrels daily for the four weeks ended Aug. 29. 

Reports received from refining companies owning 89.7% of the 3,889,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,050,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 60,433,000 barrels of finished and 
unfinished gasoline and 110,995,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 695,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cal- Ended Ended 
culations | Aug. 29 | Aug. 22 Aug. 29 Aug. 31 
(August) | 1936 1936 1936 1935 
i a 575,500| 572,300| 605,300| 577.8501 471,700 
Sa SEN gates 166,500] 172.450] 167.000] 162.350] 139.750 
Panhandle Texas. -----.- 64,050| 65,950] 61,600] 51,950 
pO 61,450 61,150 60,950 57,600 
West Central Texas_.--.- 26,550| 26.550 '550| —- 25.800 
West Texas............. 182,150| 181.050] 180,600] 150,000 
East Central Texas....... 61,450 60,500 60,450 7,850 
Sheen ameeeaRpaNN 434/300] 432,306} 432.000]  439'250 
Southwest Texas_...----- 87.400} 86.6 '350| 58.600 
(RRA 260,250| 259.300] 258.300] 187.650 
Total Texas.....------ 1,154,700] 1,177,600 1,173,400] 1,166,800] 1,018,700 
North Louisiana.....---- 81,200] 80,650} 81,700] 24,550 
Louisiana_..-.--- 152,750} 153.700] 152.700] 120.900 
Total Louisiana. - --- -- 188,500] 233,950] 234,350) 234,400) 145,450 
PE TER FEO 31,200} 29,100] 29,100] 29,150) 30,300 
RRA Ra Pe 110,800] 113.700} 112.550} 111.850] 102,600 
(Na a a aa 32,400 '250|  30,600| 31.300] 48,050 
ee 38,600} 41.550} 40.750} 40.500] 38.050 
TREN CaF 13.900]  18.750| 17.100] 17.350] 13.200 
a atmo 4.700 4'850 4950 4.900 4'400 
New Mexico....-------- 70,100} 78,050] 78,000] 78,100} 57,200 
Total East of California_| 2,386,900] 2,473,550 2,493,100] 2,454,550) 2,069,400 
California.........---. 550,000] 558,500 576,500] 579,400] 595,700 
Total United States..__| 2,936,900! 3,032,050] 3,069,600! 3,033,950! 2,665,100 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUG. 29, 1936 


(Figures in thousands of barrels of 42 gallons each) 
















































































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfintshed Gasoline — 
0 
District Fintshed Unfin'd| Gas 
Poaten- | Reporting Daily |P. C. in and 
tal Aver- |Oper-| At Re- ,Terms.,|Nap'’tha| Fuel 
Rate Total |P. C.| age | ated fineries| &c. Distil. ou 
East Coast... 612 612/100.0 512} 83.7) 5,975] 10,048 929} 11,649 
Appalachian. 154 146] 94.8 104] 71.2 871 aaa 304 582 
Ind., I.,.Ky| 462] 444) 96.1] 412 92.8] 5,091| 2,758} 735] 5,814 
| Zs 
DS wath, wees 453 384] 84.8 292] 76.0} 3,160} 1,940 495} 3,494 
Inland Texas 330 160} 48.5 119} 74.4 984 152 172} 1,727 
Texas Gulf_- 680 658} 96.8 643] 97.7] 4,394 278} 1,870) 8,919 
La. Gulf___- 169 163) 96.4 136} 83.4} 1,058 401 283} 2,255 
No. La.-Ark. 80 72} 90.0 44] 61.1 130 82 57 367 
Rocky Mtn. 97 60] 61.9 50| 83.3} 802)  ...| 101] 8il 
California. -_ 852 789) 92.6 538] 68.2} 8,690) 2,185] 1,067] 73,126 
Reported _ _ . 3,488] 89.7] 2,850] 81.7] 31,155] 18,797] 6,013/108,744 
Estd.unrepd. 401 200 3,237 793 438} 2,251 
xEst,tot.U.S 
Aug. 29'36] 3,889] 3,889 3,050 34,392} 19,590} 6,451/110,995 
Aug. 22°36} 3,889] 3,889 2,975 34,864} 19,790} 6,417/110,628 
U.8.B. of M- 
Aug. 1935- 2,729 226,5491219,383' 25,768'zl09282 
x Bureau of Mines basis currently estimated. z As of Aug. 31, 1935. 
i 


Production of Soft Coal Declined Slightly in Past Week 
—Anthracite Up 11.8% 


The United States Bureau of Mines in its weekly coal 
report stated that production of soft coal declined slightly 
in the week ended Aug. 22. The total output is estimated at 
7,560,000 net tons, a decrease of 180,000 tons, or 2.3% 
from the preceding week. Production during the week in 
1935 corresponding with that of Aug. 22 amounted to 
6,279.000 tons. 

Anthracite production in Pennsylvania during the week 
ended Aug. 22 is estimated at 661,000 net tons. This is an 
increase of 70,000 tons, or 11.8%, over the preceding week, 
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and compares with 413,000 tons in the corresponding week 
last year. 

Darian the calendar year to Aug. 22, 1936, a total of 
255,579,000 tons of bituminous coal and 32,816,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 228,651,000 tons of soft coal and 33,538,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





Week Ended 


Aug. 15,) Aug. 24, 
1936 d 1935 


Calendar Year to Date 





Aug. 22, 


1936 c 1936 1935 e 1929 





Bitum. coal: a 
Tot. for per’d|7,560,000|7 ,740,000/ 6,279 ,000/ 255,579,000} 228,651,000) 331,130,000 
Daily aver. .}1,260,000/1,290,000/1,047,000;} 1,288,000) 1,152, 1,661,000 

Pa. anthra.: b 




















Tot. for per’d| 661,000} 591,000) 413,000) 32,816,000) 33,538,000) 44,312,000 

Daily aver..| 110,200 98,500} 68,800 166,200 169,800 224,400 
Beehive coke: 

Tot. for per'd 29,200 30,000 12,300 875, 550,000}; 4,457,300 

Dai y aver... 4,867 5,000 2,050 4,356 2,736 22,176 

a Includes lignite, coal made into coke, local sales, and colliery fue!. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel and coal 
shipped by truck from authorized operations. c Subject to rev'sion. d Revised. 
e Adjusted to make comparable the number of days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 






































Week Ended 
Aug. 
State Aug. 15; Aug. 8| Aug. 17| Aug. 18; Aug. 17| Aoge. 
1936 | 1936 1935 | 1934 1929 | 1923 d 

St: ou6ecensneoneestaenen 2 1 
a eae 196 210 
Arkansas and Oklahoma..-..-.... 59 39 
ie Ee el A ER eG eH St 83 81 
Georgia and North Carolina. -.... 1 1 
TT. boo ctemnackeebedaind 720 755 
Dt. ».o00 senna 258 240 
TR REE FREES ES EN Se oo 41 
Kansas and Missouri._.....---.- 102 96 
Kentucky—Eastern.......-.-.-- 731 690 

TD a ice aieaainalindesdibhise 141 122 
AEE RE FINS aS Se 29 29 
DE. dcabncseneeameawend 3 3 
IE LT A TS PE SS aR 46 
EE eae eee 26 29 
North and South Dakota... .-.- 14 16 
REE AT MS EIS 2, Se Al IE: 3 
Pennsylvania bituminous--.--..- 2,073} 2,110 

P< on se dbanbeewete 10 8 
, hn Pg 14 14 
RR IS ERIS oy ta 34 
re 233 225 
. RRR per 29 26 
West Virginia—Southern a___-..- 1,785} £1,733 

IIS. Tia: on on ty depict deadeniiatiill 505 r485 
| SR ES eee 103 85 
Other Western States c.....-...- s . 

Total bituminous coal... ..- 7,740| 7,592) 5,569) 65,794) 9,714) 11,538 
Pennsylvania anthracite... .--. 591 550 446 655; 1,072; 1,926 

EE LES Pe 8,331! 8,142! 6,015! 6,449! 10,786] 13,464 











a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District, and Grant, Mineral, and Tucker counties. 
c Includes Arizona, Califiornia, Idaho, Nevada, and Oregon. d Average weekly 
rate for the month. r Revised. s Alaska, Georgia, North Carolina, and South 
Dakota :ncluded with ‘‘other Western States.” * Less than 1,000. 
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World Tin Consumption up 74% During First Half of 
1936 as Compared with Same Period of 1935 


Statistics for the first half of 1936, published in the August 
issue of The Hague Statistical Bulletin of the International 
Tin Research and Development Council, show an increase 
of 744% in world tin consumption compared with the first 
half of 1935, and of 24% compared with the similar period 
of 1934. The apparent consumption of tin in the first half 
of 1936 is given as 73,348 tons against a production figure 
of 79,440 tons. In noting this, an announcement issued 
Aug. 20 by the New York Office of the Council also had the 
following to say: 

Bolivia having surrendered her arrears of 10,288 tons outstanding at the 
end of May, the underexport reported for Malaya, Nigeria, Bolivia, The 
Netherlands East Indies and Siam at the end of June was only 1,160 tons. 

Considering the 12 month periods ended in June 1935 and June 1936 
respectively, world apparent consumption increased by 16.4% from 126,881 
tons to 147,720 tons. 

Details in respect of countries which use more than 5,000 tons of tin per 
annum are given in the following table in tons of 2,240 lbs. 























Year Ended June Percentage 

Increase or 
1936 1935 Decrease 
i RR EA 69,644 51,576 +35.0% 
United Kingdom___.____._.._._.... 21,789 21,341 +2.1% 
OE Re eeiaeeeptiesmercae 9,332 8,436 +10.6% 
Germany Te NED MR POLLS 8,918 9,970 —10.6% 
3 of RR IIese deny Pex rome; 7,900 6,315 +25.1% 
ne 30,137 29,243. +3.1% 
Total apparent consumption... _.._- 147,720 126,881 + 16.4% 
Used in manufacture__._._.__.___._..____ 141,200 130,300 +8.4% 

Change in consumers stocks___.___. +6,500 —3,4 





“Used in Manufacture’’ and ‘‘Change in Consumers Stocks"’ figures are 
only approximate but may be taken as indicating the general trend. 

A decrease of 10.6% in tin consumption in Germany was compensated 
by an equal percentage increase in France. Consumption in Russia 
reached a new record of 7,900 tons, showing an increase of 25.1% com- 
pared with the year ended June 1935. In the United States of America 
there was an increase of 35%. In Czechoslovakia consumption increased 
by 38.9% to 1,427 tons; in Belgium by 15.1% to 1,392 tons; in Canada by 
13% to 2,100 tons; in Sweden by 11% to 2,010 tons, and in Holland by 
9.5% to 1,277 tons. In Spain there was a decrease of 11.7% from 1,635 
tons to 1,444 tons. 
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Consuming Industries 


World production of tinplate in June 1936 at 350,000 tons reached its 
highest level in history and showed an increase of 40% over the figure of 
249,000 tons for June of last year. In the year ended June 1936 the world 
output of tinplate was 3,332,000 tons against 3,011;000 tons in the previous 
year, and the quantities of tin used in tinplate manufacture were 54,3000 
tons and 48,900 tons, respectively. 

World production of motor vehicles in June 1936 totaled 568,000 against 
456,000 vehicles in June 1935. In the year ended June 1936, 5,469,000 
vehicles were manufactured, compared with 4,337,000 vehicles in the 
previous year. 

The amount of tin used in all industries other than tinplate manufacture 
in the year ended June 1936 increased to 86,900 tons compared with 81,400 
tons in the previous year. 


Tin Stocks and Prices 

The world visible stocks of tin at the end of July 1936 steed at 15,964 
tons, having increased by 428 tons during the month. These stocks repre- 
sent 10.8% of the current annual rate consumption, the corresponding 
ratio at the end of July 1935 being 12.1%. 

The average price of tin on the London market in July 1936 was £186.4.5 
sterling against £232.12.7 sterling in July 1935. | 

Consumers stocks in America increased by about 1,600 tons during June 
1936, but in the total for other countries there was a decrease of approxi- 
mately 2,300 tons, so that on balance the declining tendency indicated for 
April and May was maintained in June. 


—_ 





July Production of Portland Cement Reaches 11,446,000 
Barrels—Shipments Total 11,766,000 Barrels 


The United States Bureau of Mines, in its monthly cement 
statement showed that the Portland cement industry in 
July, 1936, produced 11,446,000 barrels, shipped 11,766,000 
barrels from the mills, and had in stock at the end of the 
month 18,962,000 barrels. Production and shipments of 
Portland cement in July, 1936, showed increases of 42.7 and 
50.6%, respectively, as compared with July, 1935. Portland 
cement stocks at mills were 18.6% lower than a year ago. 

The mill value of the shipments—46,810,000 barrels— 
in the first half of 1936, is estimated at $71,450,000. 

According to the reports of producers the shipments totals 
for the first half of 1936 include approximately 1,358,000 
barrels of high-early-strength Portland cement with an esti- 
mated mill value of $2,591,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
July, 1936, and of 162 plants at the close of July, 1935. 


RATIO OF PRODUCTION TO CAPACITY 





July, 1935| July, 1936| June, 1936| May, 1936] Apr., 1936 


Be MEE sé codeccecucn 35.3% 51.3% 52.3% 48.9% 39.2% 
The 12 months ended...| 27.7% 34.0% 32.7% 31.6% 30.5% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
os IN JULY, 1935 AND 1936 (IN THOUSANDS 





















































Stocks at End 
Distria Production Shipments of Month 

1935 1936 1935 | 1936 | 1935 1936 
Eastern Pa., N. J. and Md_..... 1,468; 2,121) 1,347| 2,285) 4,263) 3,478 
New York and Maine_.__.....- 577 763 519 745; 1,677) 1,494 
Ohio, Western Pa. and W. Va... 917; 1,237 801; 1,175) 2,997) 2,610 
i RE CRS ee, 595 852 535; 1,081] 2,092) 1,313 
Wis, Se, ee, ORS Ty. cocccus 656; 1,240; 1,052) 1,345) 2,639) 1,703 
Va., Tenn., Ala., Ga., Fla. & La. 740 938 724 923} 1,731) 1,567 
East. Mo., lowa, Minn. & S.Dak. 905; 1,206 900; 1,230) 2,882) 2,385 
W. Mo., Neb., Kan., Okla.& Ark. 687 826 619 780; 1,871 ,554 
RRS RES SERS, 5 SATS A 470 449 387 496 734 515 
Colo., Mont., Utah, Wyo. & Ida. 277 319 183 303 644 406 
i REN TEES ey Sa 643; 1,061 589; 1,007} 1,378) 1,394 
Oregon and Washington... ..-. 86 434 157 396 379 543 
ECO Se 8,021! 11,446! 7,813' 11,766' 23,287! 18.962 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1935 AND 1936 (IN THOUS. OF BARRELS) 



































Stocks at end 
Month Production Shipments of Month 
1935 1936 1935 1936 1935 1936 

, ER 3,202 3,630 2,846 3,889 21,785 22,686 
on cabs 3,053 3,454 2,951 , 156 21,899 22,971 
I pcitikicibes cde 4,299 5,263 4,878 7,138 21,289 21,126 
PPE Pee ree 1 8,519 6,198 9,089 21,219 20,571 
he ol Re 8,222 10,985 7,428 11,121 21,991 20,431 
Ge. 2 wise nibetsek 8,725 11,273 7,632 12,417 23,083 | al9,281 
| MERES PP erenyaeee 8,021 11,446 7,813 11,766 23,287 18,962 
I ia te le ia a 7,235 cattle fF pe es 22,415 i ai 
September. ....... Of See en Pf RBs Oe  &® & eens 
(hi eee fo: & Beers eee: & i dees ee 
November. ......- Ten eo? ee es 0 eee ey a es 
December......... Ses | @eade 3 eee ee a a: Ae wales 
Ee i.” . £2 rn Bi eee saree 

a Revised. 


Note—The statistics given above are compiled from reports for July, received 
by the Bureau of Mines, from all manufacturing plants except four, for which 
estimates have been included in lieu of actual returns. 


- — 
<_ 


Heavy Sales of Zinc Precede Five-Point Advance 
Quicksilver and Platinum Up 


‘Metal and Mineral Markets”’ in its issue of Sept. 3 states 
that outstanding in the week’s developments in non-ferrous 
metals was the heavy buying of zinc that occurred on Aug. 31. 
News to the effect that a price advance was imminent brought 
in buyers of the common grades of zinc to the extent that 
probably more than 30,000 tons were sold, a record tonnage 
for a single day. Demand for lead continued above the 
average, but purchases of copper were on a smaller scale 
than recently. Tin was quiet. Quicksilver advanced sharply 
on fears that supplies will not be available from Spain because 
of the revolution. Refined platinum advanced to $70 per 
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ounce on Sept. 2, against the previous quotation af $62, 
with the trade still excited over the activity of speculators 
in the precious metal. ‘““_M. & M. M.” index of non-ferrous 
metal prices for August was 72.70, against 72.18 in July, 
reflecting higher monthly averages for copper and zinc. 
publication further stated: 


Copper 

Sales of copper in the domestic market last week amounted to about 
3,450 tons, against 4,943 tons in the preceding week. Sales for August 
totaled 25,503 tons, of which 20,263 tons were sold for November ship- 
ment to consumers. Consumption of copper during August was higher 
than in July, according to most observers. Estimates on apparent con- 
sumption of the metal in this country for last month range from 60,000 
to 65,000 tons. The market continues firm at 9%c., Valley. 

Demand abroad moderated last week, but the price ruled firm on rather 
limited offering. Sales yesterday in the foreign field were reported at 
prices raning from 9.670c. to 9.725c., c. i. f. usual ports. 

A strike at the Bayway, N. J., plant of the Phelps Dodge Copper Prod- 
ucts Corp., Phelps Dodge subsidiary, has been settled by granting workmen 
a 10% increase in wages and allowing time and a half pay for overtime, 
with 48 hours the basis week. The strike was of short duration. 


Lead 


The lead situation continued to attract interest, following the heavy 
buying witnessed in the past two months. Another good week's business 
amounting to about 7,200 tons, was transacted, compared with 4,000 tons 
in the previous week. Demand was principally for September delivery. 
Buying was well diversified, and included battery and pigment makers, 
sheet lead and pipe, tin-foil manufacturers, and cable interests. The trade 
is looking forward to the August statistics, which are expected to register 
a decline in stocks. 

The quotation held firm at 4.60c., the contract settling basis of the 
American Smelting & Refining Co., and at 4.45c., St. Louis. Sales in 
the East were reported at a premium by the St. Joseph Lead Co. 


Zinc 


Demand for zinc was in fair volume early in the week, and, with London 
higher, the domestic market soon took on a firmer appearance. On Aug 31 
it was announced that important factors here were about to raise the 
price five points. The strength abroad coupled with firmer views of sellers 
here, was regarded generally as evidence that some progress is being made 
at informal conversations over the renewal of the foreign Cartel. Actually, 
therefwas no definite news on the Cartel except that producers are again 
exchanging statistical information. However, the buying that developed 
here on Aug. 31 was very heavy and sales for the day probably exceeded 
30,000 tons. Except for a few carload lots, all of the business was booked 
at 4.80c., St. Louis. In other words, the market was quotable at 4.80c. 
on Aug. 31. But on the following day all sellers moved up to 4.85c. Con- 
sumers of ordinary grades of zinc are believed to be about covered against 
their normal fourth-quarter requirements. Consumption of zinc has been 
holding up surprisingly well. High-Grade is beginning to move in a larger 
way as the automobile industry is getting more active on new models. 


Tin 


Demand for tin”was quiet in the last week. The price moved within 
narrow limits, with the undertone steady. The meeting of the Interna- 
tional Tin Committee scheduled for Sept. 18 has been postponed to Sept, 23. 
There were no developments on the renewal of the control plan. 

The world’s visible supply of tin, including the Eastern and Arnhem 
carry-overs, stood at 17,642 long tons at the end of August, according to 
the Commodity Exchange. This compares with 16,759 tons a month 
previous and 16,306 tons at the end of August last year. United 
States deliveries of tin during August totaled 5,385 tons, which compares 
with 7,120 tons in July, and 5,320 tons in August last year. 

Chinese tin, 99%, was quoted nominally as follows: Aug. 27th, 42.200c. 
28th, 42.375c.; 29th, 42.375c.; 31st, 42.750c.; Sept. Ist, 42.625c.; 2d, 
42.375c. 


- — 
 — 


Steel Ingot Output Slightly Lower at 72% 

The “Iron Age” in its issue of Sept. 3 stated that steel 
ingot output this week has declined one point to 72% of the 
industry’s capacity, chiefly because of a temporary re- 
striction in production by the leading producer in the Pitts- 
burgh area. Elsewhere conditions remain substantially 
unchanged from recent weeks, although there has been a 
slight easing of the deliveries on some products, notably 
cold-rolled sheets, owing to the fact that the automobile 
industry has not yet reached its peak of ordering for new 
model manufacture. The “Age’’ further reported: 


Users of steel are ready to place volume orders for fourth quarter delivery, 
but some of the mills are not accepting such business until the price situation 
for that period shall have become clarified. No price announcements have 
been issued this week except on pig iron, current quotations for that product 
having been extended into the fourth quarter by leading producers. There is 
apparently a disposition among some of the steel companies not to disturb 
the existing price level for the time being, although a few minor changes 
upward may take place. No general price advance, however, is anticipated 
until late in the year, when business prospects for 1937, which now appear 
highly promising, will be more clearly outlined, and results of the Presi- 
dential election and policies of the incoming administration known. 

The question of steel mill wages is so closely tied in with prices that one 
cannot be decided without affecting the other. The statement of a few 
steel companies that no wage increase is contemplated at this time does not 
definitely dispose of the issue further than to postpone final action perhaps 
for a few months. It is now generally regarded as certain that a complete 
determination of both wages and prices will be reached by one or more of 
the major companies toward the end of the year. Steel companies are 
deeply concerned over the complexity of the situation, which involves the 
triple obligation to stockholders and to labor and to their customers, whose 
continued buying power is essential to the maintenance of the present highly 
satisfactory volume of business. One of the smaller companies has resolved 
the problem by instituting a profit sharing plan that will mean about 10% 
increase to workers. 

Meanwhile, orders are flowing to the mills in an almost uninterrupted 
stream. Whatever falling off occurs in some products, such as is occasioned 
by the in-between season in the automobile industry and virtual completion 
of 1936 production by refrigerator manufacturers, is made up by increased 
demand elsewhere, For example, large orders were placed by railroads for 
track supplies, including upward of 21,000 tons by the Santa Fe, prior to 
a price advance of $2 a ton, announced some time ago which became 
effective Sept. 1. Moreover, a rail buying movement is imminent that may 
total several hundred thousand tons. One road will buy close to 90,000 tons 
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As first evidences appear of a car shortage, equipment buying programs, 
which have been slowly developing, probably will be hastened. The Kansas 
City Southern is ready to buy 1,000 freight cars and 10 locomotives, and 
other equipment-inquiries of size are expected in the market soon. 

Automobile production will undoubtedly decline further before hitting its 
full stride on 1937 models. 

Building construction, as reflected by curr nt lettings of structural steel 
and reinforcing bars, is in a slight lull, but much work is ahead, both public 
and private. 

An advance of $1 a ton in heavy melting steel scrap at Pittsburgh and 
one of 25c. at Philadelphia has raised the ‘‘Iron Age’’ composite price 
for this commodity to $16, the highest since Oct. 1,1929 Other raw material 
markets are more active. Pig iron consumption by foundries is increasing 
in the central west as makers of automobile castings swing into production 
on new models. Coke is becoming more scarce and more beehive ovens, long 
idle, may be rebuilt to supplement by-product coke output. 

Pig iron production in August, as estimated by the “Iron Age’’ from 
reports on Sept. 1, totaled 2,711,431 gross tons, compared with 2,594,268 
tons in July, the daily rate having been 87,466 tons against 83,686 tons in 
the previous month, a gain of 4.5%. Furnaces in blast Sept. 1 totaled 147, 
a@ gain of one since Aug. 1. 

THE “IRON AGE” COMPOSITE PRICES 


























Finished Steel 
Sept. 1, 1936, 2.159c. a Lb. Based on steel bars, beams, tank plates, 
One week ago... nnoneaneine 2.159¢.; wire, rails, black pipe, sheets and hot 
One month ago. ...............2.159¢.| rolledstrips. These products represent 
One year ago... ...............- 2.124c.| 85% of the United States output. 
High Low °* 
1936... neonene 2.159¢. July 2.084c. Mar. 10 
EL Sey ee a 2.130c. Oct. 2.124c. Jan. 8 
ae ve man 2.199¢c. Apr. 24 2.008c. Jan. 2 
tt ieeamhebadbababecceadkbbeoonounn 2.015ce. Oct. 3 1.867c. Apr. 18 
I eee 1.977¢c. Oct. 4 1.926c. Feb. 2 
tt padtiiitbebbonebdaduddbéabeciivbe 2.037c. Jan. 13 1.945¢. Dec. 29 
sittin cnet teantiiieipemenmmeieiniid 2.273c. Jan. 7 2.018c. Dec. 9 
Ses hiniandinncntneetaieptentmem nist einai 2.317c. Apr. 2 2.273c. Oct. 29 
ERASE IES RE aE EE EET SEAS, 2. Dec. 11 2.217¢. July 17 
Dl +canccescebebtaehabeebaneail 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Sept. 1, 1936, $18.73 a Gross Ton (Based on average of basic iron at Valley 
fi) LD. .. acescoumscmni 8.73; furnace and foundry trons at Chicago 
TERE AG 18.84; Philadelphia, Buffalo, Valley an 
GT Ein aecsccessdcaoossss 17.84| Birmingham. 
High 
ti tdeedwbddwbebbnwennstiouwaebeull $18.84 Jan. 7 $18.73 Aug.11 
Se ae 18.84 Nov. 5 17. May 14 
SN ER 17.90 May 1 16.90 Jan. 27 
NES SES RE PATE BRAS 16.90 Dec. 5 13.56 Jan. 3 
Dh <didemdiebaciaeimmitindidibodmdeiivite 14.81 Jan. 5 13.56 Dec. 6 
1931..... Sbeddisedboadibedsedébetne 15.90 Jan. 6 14.79 Dee. 15 
a aaa al sia ataiin tielnntarel ee einen 18.21 Jan. 7 15.90 Dec. 16 
A a aR eee 18.71 May 14 18.21 Dee. 17 
I ih lillie aon acetenial in ida hci eaaiptnalininids 18.59 Nov. 27 17.04 July 24 
Ee ib hatidsdinaeecictebohdbnsociaehdiiis 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Sept. 1, 1936, $16.00 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago... ............... $15 58; quotations at Pittsburgh, Philadelphia 
Ome MONEH ABO. .cccccccccccccce 1425; and Chicago. 
One year ago. ................-- tah 
REBEL jiopenioant aa os $12.67 June 9 
ROR SRG CEE Ra eae: 13.42 Dec. 10 10.33 Apr. 23 
biaeeces pibliaitisniiaebinnatainls 13.00 Mar.1 9.50 Sept. 25 
TELS AEA ERE TE EL AN A: 12.25 Aug. 6.75 Jan. 3 
NAT CRE PO LAE OS SARE 8.50 Jan. 12 6.43 July 5 
EA IR AIS IE i RS IAS 1A 11.33 Jan. 6 8.50 Dec. 29 
I i 15.00 Feb. 18 11. Dec. 9 
EE TES La an See rE) ee 17.58 Jan. 29 14.08 Dec. 3 
a eae ae, LTE 6.50 Dec. 31 13.08 July 2 
pais -- 15.25 Jan. 11 13.08 Nov. 22 





The American Iron and Steel Institute on Aug. 31 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel —-, of the industry will be 71.5% of ca- 
pacity for the week beginning Aug. 31, compared with 72.5% 
one week ago, 71.4% one month ago, and 45.8% one year 
ago. This represents a decrease of 1 point, or 1.4% 
from the estimate for the week of Aug. 24. Weekly indicated 
rates of steel operations since Aug. 5, 1935, follow: 


1935— 1935— 19 1936— 
E> - Becosd 46.0% |Nov. 18..... 53.7% | Feb. 24..... 52.9%jJume 8..... 69.5% 
By Wiawaae 48.1% |Nov. 25_...-. | Mar. 2..... .5%| June 15..... rose 
Aug. 19..... .8%|Dec. 2..... 56.4% | Mar. 9..... .8%|June 22..... 70.2 
Aug. 26..... 47.9%|Dec. 9 ..... 55.7% | Mar. 16...-.. 60.0%|June 30..... 74.0% 
Sept. 3..... 8% |Dec. 16_...-. 54.6% | Mar. 23..... 7%isuly 6..... 67.2% 
Se | ERY 7%\Dec. 23....-. 49.5% | Mar. 30..... 62.0%iJuly 13..... 69.0% 
Sept. 16..... 48.3% iDec 30..... 46.7% |Apr. 6..... .56%\July 20....-. 70.9% 
Sept. 23..... %\i 19 Re Bieonce 67.9%|July 27-....- 1.5% 
Sept. 30..... %iJan. 6..... 49.2%; Apr. 20..... 4%\Aug. 3-....-. 4% 
i anal 49.7%iJan. 13..... 49.4% Apr. 27... 71.2%|Aug. 10...-.- 70.0% 
Ser 50.4% \Jan. 20.....49.9%| May 4.....70.1%jAug. 17.....72.2% 
GER Bascces 51.8% \Jan. 27..... 49.4% | May 11-...-.. 69.1%)Aug. 24....-. 72.5% 
Oct. 28..... 51.9%iFeb. 3-..... 50.0% | May 18...-.- 69 4%| Aug. 31-...-.- 71.5% 
hilt: 50.9% iFeb. 10..... 52.0% | May 25... 67.9% 
Bee> SEwcood 52.6% 'Feb. 17..... 51.7% 'Jume 1..... % 











“Steel”? of Cleveland in its summary of the iron and steel 
markets on Aug. 31, stated: 

Steel works operations last week advanced 1 point to 73% of capacity, 
@ new six year high, under heavy miscellaneous demand, and with new 
specifications in some lines showing slight increases. 
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Sept. 5, 1936 


This rate was maintained despite a decline of 19,772 units in automobile 
production. 

Operations increased in four districts, including Pittsburgh and Youngs- 
town, while all of the other steel centers held at the rates prevailing during 
the previous week. 

Although scrap prices continued upward there was a more settled tone 
in the markets of several districts. ‘‘Steel’s’’ index of scrap prices made a 
28-cent increase to $15.41, highest level since the middle of October, 1929. 
In some quarters it is believed further price advances are likely. 

Demand for pig iron has been strong and a nonintegrated Pittsburgh 
steel producer recently negotiated the purchase of 25,000 tons of basic 
material to be shipped via all-water route over the next four or five months, 
There is some discussion of the possibility of advancing pig iron prices 
about Sept. 1. 

Coke operations have been holding at their high level. Since beehive 
ovens in the western Pennsylvania district are almost sold out, plans of a 
few blast furnace operators to resume on this grade of fuel have been 
hampered. 

Backlogs of some producers have not been reduced materially. Tin plate 
mills are still six to eight weeks behind on deliveries. Heavy demand for 
material to be fabricated into general line cans has been a steadying factor. 
Packers’ can requirements have been enlivened by a record salmon and 
fruit pack on the west coast. 

A number of sheet producers also have had difficulty cutting down their 
backlogs, especially those in the Pittsburgh district, where delivery promises 
on cold-reduced sheet range from six to eight weeks. Specifications for 
electrical sheets have been driven in by the recent announcement of a $2 
price advance, 

Total output of automobiles was 53,937 units, compared with 73,709 
in the preceding week. 

The awarding of contracts for 10 destroyers and five submarines will 
result in the purchase of a large amount of steel. For the destroyers about 
450 tons of plates each will be required, while the submarines will take 
between 200 and 250 tons each. A large number of orders for barges in 
lots of one and two apiece is expected to develop in the fall. 

Including pending tonnage and ships built so far this year, shipyards 
have required about 200,000 tons of steel, a much larger tonnage than in 
any full year since 1930. 

Prospects for railroad equipment buying in the fall are excellent. Indica- 
tions are that at least 100 locomotives will be ordered by five or six eastern 
railroads within the next few months and that western roads also will be 
active buyers. Inquiries for 41 locomotives enlivened the market last week. 

Shape awards totaling 30,731 tons were about even with the previous 
week's 31,418 tons. Reinforcing awards also held up at 7,302 tons, com- 
pared to 7,720 in the preceding week. 

The increase in scrap prices resulted in an advance of 9 cents in the iron 
and steel composite compiled by ‘“Steel."" It is now at $34.03. The 
finished index is unchanged at $53.40. 

In the Pittsburgh district the rate was up 2 points to 74%; Wheeling 
3 to 98, Youngstown 5 to 79, and New England 7 to 85. No declines 
were registered. 


Steel ingot production for the week ended Aug. 31 is placed 
at 724%% of capacity, unchanged from the previous week, 
according to the “‘Wall Street Journal’ of Sept. 2. Two 
weeks ago the rate was 7044%. The “Journal’’ further 
states: 

U. 8. Steel is estimated at 6914%, compared with 69% in the week 
before and 664% two weeks ago. Leading independents are credited 
with 75%, against 754% in the preceding week, and 74% two weeks ago. 

The following table gives a comparison of the rate of production with the 
nearest corresponding week of previous years, together with the approxi- 
mate changes, in points, from the week immediately preceding: 
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Industry U. 8. Steel Independents 
RARE TS 72% eis 694 + 75 — 
RR CT 45 5 7 —4 —7 
GR Ly 19 --] 19 19 —114 
ERE EES iE 42 —7 41 —6 42% -—8 
ESA eg: 13 — i 12 ~- 13% — % 
AE eR eC 31 —l 34 — 29 —l1 
Sg SRR 57% — % 65 --1 51 
TR in: stndnis inteacaaeialll 874% +1% 93 --1 83 —2 
0 Re TESS eS 77% +1% 77 774% =+2% 
i a A A 67% — &% 70 —!1 65 





— The sharp decline shown in the table in 1935 from the preceding week was 
due to some shut-downs for the Labor Day holiday, which was celebrated 
early in September last year, and was included in the comparable week. 


- — 
—_ 


12,709 Tons of Tin Exported During July Under Inter- 
national Tin Agreement 


The five countries participating in the International Tin 
Agreement exported 12,709 tons of tin during July, it was 
announced by the International Tin Committee through the 
New York Office of the International Tin Research & De- 
velopment Council. Of the exports, 2,316 tons were peu 
by Netherlands East Indies, 591 by Nigeria, 2,129 by Bo- 
livia, 6,407 by Malaya, and 1,266 by Siam. 
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The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 2, as reported by 
the Federal Reserve banks, was $2,472,000,000, unchanged 
from the preceding week and $6,000,000 below the corre- 
sponding week in 1935. After noting these facts, the Board 
= Governors of the Federal Reserve System proceeds as 
ollows: 


On Sept. 2 total Reserve bank credit amounted to $2,463,000,000, a 
decrease of $2,000,000 for the week. This decrease corresponds with de- 
creases of $71,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $57,000,000 in non-member deposits and other Federal Reserve 
accounts and an increase of $22,000,000 in monetary gold stock, offset in 


part by increases of $109,000,000 in member bank reserve balances and 
$41,000,000 in money in circulation. Member bank reserve balances on 
Sept. 2 were estimated to be approximately $1,960,000,000 in excess of legal 
requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills, industrial advances and United States Govern- 
ment securities. 


The statement in full for the week ended Sept. 2, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1512 and 1513. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 2, 1936, were as follows: 
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Increase (+) or Decrease (—) 

Sept. 2, 1936 Awug. 26,1936 Sept. . 1935 

Bills discounted. ................. —2,000,000 
i iil hia ties lig 3000 O00 ati —2,000,000 
U. 8. Government securities. -______ 2,480,000,000  cncccceee eww ew nnnne 


ustrial advances (not including 


$24,000,000 commitm’ts—Sept.2) 29,000,000  ......... ---------- 
Other Reserve bank credit......... —8,000,000 —4,000,000 —4,000,000 
Total Reserve bank credit..____._. 2,463,000,000 —2,000,L00 —9,000,000 
Monetary gold stock.............. 10,717,G00,000 + 22,000,000 + 1,508.000,000 
Treasury currency ................ ,502,000,000 + 1,000, + 107,000,000 
Money in circulation.............. 6,225,000,000 + 41,000,000 +575,000,000 
Member bank reserve balances.___. 6,441,000,000 + 109,000,000 +1,213,000,000 

Treasury cash and deposits with Fed- 
eral Bac aniseutibes 2,482,000,000 —71,000,000 —264,000,000 

Non-member deposits and other Fed- 
@ accounts..........- 535,000,000 —57,000,000 +83,000,000 


- — 
— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





— New York City——- —————_Chicago—__—_ 
Sept. 2 Aug.26 Sept. 4 Sept. 2 Auy.26 Sept. 4 
1936 1936 1935 1936 1936 1935 
Assets— $ $s x $ $ 
Loans and investments—total.. 8,615 8,585 7,580 2,043 2,074 1,766 
—-> — = dealers: 
ew Yor EET 909 897 794 —— shite 1 
Outside New York City._____ 75 74 58 33 34 29 
Loans on securities to others 
Gee SRD cccccccseecoecn 691 702 710 142 142 159 
Accepts. and com’! paper bought 112 113 126 19 19 21 
Loans on real estate........__. 132 132 122 15 15 15 
Se 33 33 41 5 5 6 
Ts hb ce tedden enki 1,268 1,262 1,163 352 352 234 
U. 8. Govt. direct obligations.. 3,826 3,800 3,125 1,094 1,119 939 


Obligations fully guaranteed by 
United States Government... 447 440 371 91 91 88 
1,070 292 297 274 


Other securities. _..........__. 1,122 1,132 
Reserve with F. R. Bank._.__. 2,457 2,412 2,250 603 556 473 
I 50 51 45 32 32 35 
Balances with ee banks... B aa one 195 197 231 
psabulisiee— Aug Ser ee : wy, “7 
posits—adjusted.... 6,341 6,348 5,603 1,521 1,516 1,384 
tintin aint ma. = 
——— deposits: ase a. - 7 
mestic bamks... ~~ ccc 2,403 2,321 2,089 619 615 522 
Foreign banks. ............. 372 374 242 5 5 3 
RETR ASB SS SERIES pee 3 2 onan jena dain witét> 
Other liabilities.._..........__. 331 341 262 21 21 36 
Capital account............_.. 1,432 1,427 1,453 228 227 228 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Aug. 26: 


The condition statement of weekly reporting member banks in 101 
leading cities on Aug. 26 shows increases for the week of $8,000,000 in total 
loans and investments, $92,000,000 in reserve balances with Federal 
Reserve banks, $117,000,000 in demand deposits-adjusted and $14,000,000 
in time deposits, and a decline of $24,000,000 in deposit balances standing 
to the credit of domestic banks. 

Loans to brokers and dealers in New York increased $35,000,000 at 
reporting member banks in the New York district, loans to brokers and 
dealers outside New York increased $3,000,000, and loans on securities to 
others (except banks) increased $3,000,000. Holdings of acceptances and 
commercial paper bought declined $6,000,000, real estate loans increased 
$1,000,000, loans to banks increased $3,000,000, and “other loans’’ in- 
creased $9,000,000 in the New York district, $5,000,000 in the San Fran- 
cisco district and $16,000,000 at all reporting member banks. 

Holdings of United States district obligations declined $59,000,000 in 
the New York district, $8,000,000 each in the Cleveland and Dallas 
districts and $64,000,000 at all reporting member banks, and increased 
$27,000,000 in the Chicago district. Holdings of obligations fully guar- 
anteed by the United States Government increased $7,000,000. Holdings 
of ‘‘other securities’’ increased $9,000,000. 

Demand deposits-adjusted increased $98,000,000 in the New York 
district and $117,000,000 at all reporting member banks. Time deposits 
increased $8,000,000 in the New York district and $14,000,000 at all 
reporting member banks. Deposit balances of other domestic banks 
declined $10,000,000 in the Chicago district and $24,000,000 at all reporting 
member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Aug. 26, 1936, follows: 


Increase (+) hd Decrease (—) 
nce 
Aug. 26,1936 Aug. 19, 1 . 
. g g ;: 936 Aug _ 1935 
Loans and investments—total. ._.22,264,000,000 +8,000,000 +2,425,000,000 
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Increase (+) or Decrease (—) 
nce 
Aug. 26, 1936 Aug. 19, 1936 Aug. 28, 1935 
OP ay ae $ $ $ 
ans to brokers and dealers: 
In New York City._.......... 939,000,000 +36,000,000 -+161,000,000 
Outside New wae oe See 208,000,000 +3,000, +48 ,000,000 
Loans on sec es to others 
GS GD... ccndcesvouncee 2,027 ,000,000 -+-3,000,000 —44,000,000 
. Accepts. and com’! paper bought. 317,000,000 —6,000,000 +-7,000,000 
Loans on real estate. ............ 1,147,000,000 To 000 +-12,000,000 
Loans to banks... .............-. ,000,000 3,000,000 —9,000,000 
i le al IY Tek bl 3,721 ,000,000 +16,000,000 +433,000,000 
oh tis a — obligations.... 9,268,000,000 —64,000,000 +1,391,000 ,000 
ations y guaranteed by 
United States Government. .._- 1,239,000,000 +-7,000,000 -+204,000,000 
Other securities...............-. 3,332,000,000 +9,000,000 -+222,000,000 
Reserve with Fed. Reserve banks. 4,976,000,000 +92,000,000 +622,000,000 
SPOR ae 379,000,000 +6,000,000 + 46,000,000 
Balances with domestic banks.... 2,276,000,000 —12,000,000 +133,000,000 
Liabilities— 
Demand deposits—adjusted..-..-.. 14,911,000,000 +117,000,000 +-1,648,000,000 
pS EET 5,028,000,000 +14,000,000 +189,000,000 
Maree Seay — deposits... .. 820,000,000 ~—_--------- + 263,000,000 
e ts: 
Domestic banks. .---..------ 5.726,000,000  —24,000.000 ++ 794,000,000 
oreign banks. ............... , ,000, ,000, 
i RRMA <a ee 3,000, —1,000,000 ,000,000 





United States Protests to Spain Against Bombing of 
U. S. S. Kane—Statement Issued by President 
Roosevelt—Americans Again Warned to Leave 
Spanish Territory 


The Department of State announced on Aug. 30 that at 
the direction of President Roosevelt it had made represen- 
tations to the Loyalist Spanish Government and to General 
Francisco Franco, leader of the Spanish rebel troops, re- 
garding the bombing of the United States destroyer Kane 
on Aug. 30 approximately 40 miles off the Spanish coast. 
An unidentified airplane is reported to have dropped bombs 
near the Kane, and the warship responded with shots from 
an anti-aircraft gun. On Sept. 1 both the Madrid Govern- 
ment and the Spanish insurgent forces disclaimed all 
knowledge of the bombing of the Kane, and the Spanish 
Government promised a complete investigation. 

The protest by the United States Government was made 
known in the following statement issued by the State De- 


partment at Washington on Aug. 30: 

The United States destroyer Kane left Gibraltar at 8:12 Aug. 30 en 
route to Bilboa, Spain, to assist in the work of evacuating American 
nationals from Spain. It will be recalled that since the inception of the 
present conflict in Spain the American Government has repeatedly urged 
all American nationals to proceed from Spain to places of safety and has 
provided vessele to remove them from Spanish ports. 

According to a report from the commanding officer of the United States 
destroyer Kane, at 4:10 p. m. Aug. 30, at 36 degrees 33 minutes north, 7 
degrees 35 minutes west, approximately 40 miles off the Spanish coast, 
an unidentified tri-motored, low-winged monoplane flew over the Kane 
and dropped two bombs which exploded near the vessel. The Kane, which 
was flying the American flag at her foremast head and in addition had an 
American ensign horizonta] on top of the well deck awning, increased her 
speed to maneuver away from the plane. At 4:25 the plane again flew 
over the Kane and dropped a third bomb. At 4:26 the Kane’s anti-aircraft 
gun fired two rounds in the direction of the plane. At 4:32 the plane again 
flew over the Kane and dropped three more bombs, making a total of six, 
none of which struck the Kane nor caused any damage to her. The Kane’s 
anti-aircraft gun fired nine rounds in the direction of the plane during its 
approach and retreat. 

The attitude of the American Government in respect to the unfortunate 
conflict in Spain is well known. The American Government has stressed 
the complete impartiality of its attitude and has publicly stated that, in 
conformity with its well-established policy of non-interference with internal 
affairs in other countries, either in time of peace or in the event of civil 
strife, it will, of course, scrupulously refrain from any interference whatso- 
ever in the unfortunate Spanish situation. 

Since both government forces and opposing forces in Spain in the friend- 
liest spirit have made every possible effort to avoid injury to American 
nationals and American property, it can only be assumed that the attack 
on the United States destroyer Kane was due to its identity having been 
mistaken by a plane of one faction for a vessel of the other. 

Because of this friendly attitude and the absence of any motive what- 
soever to attack an American vessel, it is not conceivable that either a 
Spanish Government plane or an insurgent plane would knowingly make 
attack upon an American naval vessel. The Secretary of State, at the 
direction of the President, immediately brought this incident to the atten- 
tion of the Spanish Government, through the American Embassy at 
Madrid, and to General Francisco Franco, informally through the American 
consul at Seville, with the request that both sides issue instructions in the 
strongest terms, as the American Government feels confident they will 
desire to do, to prevent another incident of this character, it being well 
known in every quarter that the sole purpose of the presence of American 
naval vessels about the Spanish coast is to afford facilities for the removal 
of American nationals from Spain. 


At Rapid City, S. Dak., on Aug. 30, before President 
Roosevelt’s train left for Salt Lake City, Secretary Hull 
was in touch with the President by telephone, and follow- 
ing a discussion of the attack, the following statement was 
authorized by the President, according to press advices from 
Rapid City: 

The President has received dispatches relating to the dropping of bombs 
in the vicinitv of the U. S. 8. Kane about 38 miles off the Spanish coast 
by an unidentified plane. 

He has talked to the Secretary of State by telephone, and representations 
will immediately be made to the Spanish Government and to the Spanish 
rebels. 

Any further information will be given out by the Secretary of State. 
The President is in constant contact with Washington. 

The U. S. 8. Kane, with other American ships, has been engaged in 
evacuating American citizens from Spanish ports. 


On Sept. 1 the State Department made public the fol- 
lowing memorandum regarding the replies to its protest: 
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In the absence of the Minister of State, Mr. Wendelin personally deliv- 
ered a note to the Under-Secretary of State on the afternoon of Aug. 31, in 
accordance with his instructions. 

“The Under-Secretary expressed the profound regret of his government 
that this attack should have been made upon any American ship, regardless 
of whether it was made by a government plane or a Rebel plane. He 
promised that an immediate investigation would be made by the Ministries 
of War and Marine to establish whether this plane could have been a 
government plane. 

“Last night the Under-Secretary telephoned to Mr. Wendelin to inform 
him that the Minister of State had personally conferred with the com- 
mander of the government air forces and was able to state categorically 
that no government planes were operating in the area where this incident 
occurred on Aug. 30, and that, moreover, the Spanish Government possessed 
no planes of the type described by the commander of the Kane. 

“The Under-Secretary added that instructions had been given some 
time ago to all armed forces of the government to respect all foreign 
vessels. He expressed the appreciation of the Spanish Government for 
the friendly tone of the American Government’s communication and 
promised a formal reply very shortly. 

Consul Charles A. Bay at Seville reports that at midnight last night 
he called upon General Queipo de Llano and conveyed to him the sub- 
stance of the department’s telegram to Consul Bay, since General Franco 
is now in Caceres. General Queipo de Llano immediately expressed his 
regret that this incident had occurred to an American vessel and added 
that certainly his forces had no reason for troubling American vessels. 

“The general professed no knowledge whatsoever of the incident and 
called his chief of staff and aviation liaison officer, who likewise had no 
information. General Queipo de Llano said he would investigate the 
matter with the authorities in Tetuanm and then transmit all information 
to General Franco. He said that appropriate instructions would be given his 
air force, cautioning them to respect all American vessels in all circum- 
stances. 

“Early this morning the general assured Consul Bay that every one of 
his aviators had already been carefully instructed in the foregoing sense. 
He again expressed his regret that an American ship should have been 
involved in an attack as described.” 


The State Department revealed on Sept. 4 that this Gov- 
ernment would soon set a date when all Americans must 
either leave Spain or absolve the United States of any re- 
sponsibility for their welfare. Secretary of State Hull sent 
the following message to the embassy and consular force 
in Spain: 

“It is my judgment that within a few days it will be possible to 
determine more definitely by what date this task of relief (evacuation 
of Americans) to every practical extent will have been completed and 
the present activities terminated.”’ 


—__lc 
al 





Institute of Pacific Relations Discusses Japanese Trade 
and Political Expansion—Delegates from Japan, 
Great Britain, Russia, France and United States 
Hold Fortnight’s Conference 


Japanese political and economic expansion constituted the 
ar topic of discussion at the biennial Institute of 

acific Relations which met at Yosemite, Calif., from Aug. 15 
to 29. Representatives of Japan, Russia, Great Britain and 
France were agreed that a method of achieving collective 
security and questions involving the changing of the balance 
of power in the Pacific were the most important problems 
to be met in the Far East. Kankichi Yoshizawa, former 
Japanese ‘Minister to China, said on Aug. 29 at the closing 
session of the Institute that relations between China and 
Japan were growing more strained. He added that Japan 
would regard the application of sanctions by the League of 
Nations “with great concern.” 

The final meeting of the Institute was reported as follows 
in Associated Press advices of Aug. 29 from Yosemite: 


The Institute previously had discussed Japan’s expansion in China, 
and some of the delegates had raised the question of providing for sanctions 
in the event that a modified nine-power pact should be undertaken. 

Mr. Yoshizawa suggested the Institute delegations should attempt to 
guide public opinion in their own countries ‘‘so that peace and goodwill may 
be assured.”’ 

The delegates generally agreed the sessions gave clarification to some of 
the issues that contained potential threats. Mr. Yoshizawa, however, 
sounded a pessimistic note. 

“The difficulties are so great,’’ he said, ‘“‘that we are unable to obtain 
concrete results satisfactory to all of us. We leave with pessimism. Some 
anticipate a better future, but most are of the conviction that more retro- 
spective exertion and perhaps sacrifice is needed by all of us before we reach 
a satisfactory solution of our problems.’’ 

Albert Sarraut, former French Premier; A. V. Alexander, Laborite mem- 
ber of British Parliament, and Dr. V. E. Motyleff, Russian delegate, agreed 
with Mr. Yoshizawa as to the importance of collective security and the 
balance-of-poewr problem. Mr. Alexander said there could be ‘‘no lasting 
peace with justice until there is proper machinery for collective security.”’ 

Mr. Motyleff reiterated other Russian statements that the development 
of the Russian military assisted the ‘‘tendency toward peace in several other 
nations of the Pacific area.’’ 

““‘What would have been the world situation today,’’ he asked, ‘“‘if, instead 
of the m. 8. 8. R., there were an emperialistic Russia? Isn’t it evident that 
the socialistic system, eliminating any desire of expansion or aggression, is 
a factor for peace?’’ 

Mr. Sarraut, the closing speaker, said every one was entitled to ‘‘a place 
in the sun’’ and he had ‘‘never believed in the irreconcilability of East and 
West.”’ 


_— 
—_ 





Corner-Stone Laid for New Building of 
Toronto Stock Exchange 


On the site of the old building of the Toronto Stock Ex- 
change, the corner-stone of the new home of the Exchange 
was laid on Aug. 18. The old building was recently demol- 
ished. Herbert A. Bruce, Lieutenant-Governor of Ontario, 
officiated at the ceremonies on Aug. 18. In reviewing the 


life of the Stock Exchange since its formation he said: 
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Through all the vicissitudes of the many years the exchange functioned 
in a most useful, effective and unfailing manner and with the recent merger 
of the Toronto Stock Exchange and the old Standard Stock and Mining 
Exchange it became the second largest exchange on the continent, being 
second only to New York. Iam informed that its listings comprise approxi- 
mately 80% of all corporate securities of the Dominion of Canada, and ag- 
gregate the enormous sum of some $5,000,000,000 in value; and that before 
the current month ends the annual volume of shares traded on its floor will 
have substantially exceeded 300,000,000 shares. 


Also addressing those gathered to witness the laying of the 
corner-stone oy H. B. Housser, President of the “‘Reronte 


Stock Exchange. He stated: 


During the t 25 years Canada has prospered. Her exports, despite 
all the cmiuahed 9 war and depression years, have almost trebled, and this 
exchange in its capacity of a market-place for the country’s securities had 
progressed by and with the Dominion’s expansion. 

As an pe Mprosny at the time of the laying of the last cornerstone, [25 
years ago, Ed.] market valuation of all stocks listed on this exchange had a 
value of less than $1,000,000,000. To-day the market value of listed stocks 
amounts to over $5,000,000,000, and comprises 80% of the corporate 
security of this country. 


_- — 
> 





Germany Increases Corporation Tax—Levy Raised to 
25% for This Year and to 30% for 1937 
Regarding major increases in German taxes announced 
on Aug. 28, a wireless message from Berlin on that date to 
the New York ‘“Times”’ said in part: 

For the year 1936 the corporation tax has been raised from an average of 
20% on net income to 25% and for the year 1937 it has gone up to 30% 
on net income, 

Last year the corporation tax brought in a round sum, 600,000,000 
marks. If corporation profits neither increase nor decrease this year, the 
tax should bring for the fiscal year of 1936 a total of 750,000,000 marks and 
in 1937 a total of 900,000,000 marks, an addition of 300,000,000 marks to 
the government income. 

The tax increase is the first evidence that rumors regarding an armament 
levy on industry, which have been disturbing the stock market, were correct. 
The government, according to all reports, has established the principle of 
taxing away all excess in profits due to its armament program. The official 
explanation for increasing the tax at this time, issued with the announce- 
ment, makes no secret of the government's intention. It states: 

“The majority of corporations are to be classed among those establish- 
ments which have had notable profits recently. The increase in profits 
has been due largely, directly and indirectly, to measures taken by the 
Reich. The tax increase serves to bring about tax equality. It does not 
run contrary to the interests of German economy and it is necessary in order 
to guarantee financially the duties which the Reich has to fulfill.”’ 


- — 
—_ 


Reciprocal Trade Agreement with Nicaragua Pro- 
claimed by President Roosevelt—Pact to Become 
Effective Oct. 1 

Announcement that President had proclaimed the recip- 
rocal trade agreement negotiated between the United States 
and Nicaragua last March, was made on Sept. 1 by the State 

Department, at Washington. The effective date was fixed 

as Oct. 1. The Nicaraguan Congress had approved the pact 

on Aug. 13, as noted in our issue of Aug. 15, page 1000. 

Signing of the agreement was referred to in these columns 
of March 14, page 1726. The United States is granted duty 
reductions on nine products under the pact and the assurance 
that present tariffs on 15 others will not be increased. In 
return the United States will continue to maintain on the 
free list a number of Nicaraguan products already admitted 
duty-free and will also lower by 50% the present duty on 

“Peru Balsam” which is used in the manufacture of medicines 

perfume and cosmetics. 





———— 
Portions of Two Bond Issues of Argentina to Be Pur- 


chased Through Sinking Fund 


J. P. Morgan & Co. and the National City Bank, New 
York City, as fiscal agents for the Government of the 
Argentine nation, announce that upon receipt of sinking fund 
payments from the Argentine Government, together with 
unexpended moneys in the sinking funds, they will have 
available $316,062 for the purchase of Argentine external 
sinking fund 6% bonds, issue of Oct. 1, 1925, and $170,778 
for the purchase of Argentine external sinking fund 6% 
bonds, public works issue of Oct. 1, 1926. Tenders of bonds 
of both issues are invited at a flat price, below par, until 


Oct. 1. 
———E—— 


State of San Paulo (Brazil) to Pay 25% of Sept. 1 
Coupons on 7% Gold Bonds External Water Works 
Loan of 1926—Rulings on Bonds by New York 
Stock Exchange 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
special agents for the State of San Paulo 7% secured sinking 
fund gold bonds external water works loan of 1926, announced 

Aug. 31 that, pursuant to the terms of Decree No. 23829 fo 

the Chief of the Provisional Government of the United 

States of Brazil, funds have been deposited with them 

sufficient to pay 25% of the face amount of the Sept. 1, 

1936 coupons of the above loan. The announcement said: 

Acceptance of such payment is optional with holders of the above bonds 
and coupons, but, if accepted by them, must be accepted in full payment 
of such coupons and of the claims for interest represented thereby. Coupon 
holders will receive $8.75 per $35 coupon and $4.375 per $17.50 coupon, 
upon surrender of coupons for cancellation accompanied by appropriate 
letter of transmittal, at the office of either of the special agents. 

Rulings on the bonds by the New York Stock Exchange 
were announced as follows on Sept. 1 by Robert L. Fisher, 

Secretary: 











Volume 143 Financial 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
Sept. 1, 1936 

Notice having been received that payment of $8.75 per $1,000 bond is 
being made on surrender of the coupon due Sept. 1, 1936, from State of 
San Paulo 7% secured sinking fund bonds, external water works loan of 
1926, due 1956: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$8.75 per $1,000 bond on Sept. 2, 1936; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of transactions made beginning Sept. 2, 1936, must carry the 
March 1, 1932 ($29 paid) and subsequent coupons, with the exception of 


the coupons due Sept. 1, 1934, to Sept. 1, 1936, inclusive. 
ROBERT L. FISHER, Secretary. 


_ 


New York Stock Exchange Revises Form of Agreements 
Required of Corporations Applying to List Secur- 
ities—Changes Principally in ‘Arrangement, Form 
and Phraseology’’—American Institute of Ac- 
countants Comments on Changes 

The Committee on Stock List of the New York Stock 
one has revised the form of the basic agreements to be 
executed, where applicable, by corporations applying to 
list securities on the Exchange. The revisions are principally 
in arrangement, form and phraseology, the Exchange said 
on Sept. 3, further announcing: 


A new agreement, Section II-6, has been added, and Section II-7 has 
been substantially revised. These agreements require: 

“6. The corporation will not use, nor will it permit any subsidiary directly 
or indirectly controlled by it to use, capital surplus, however created, to 
relieve income account or earned surplus account of charges that should 
properly be made against one or both of such accounts without notifying 
the Exchange and obtaining the approval of its stockholders. 

“7. The corporation will not make any substantial change, nor will it 
permit any subsidiary directly or indirectly controlled by it to make any 
substantial change in accounting methods, or in policies as to depreciation 
and depletion, or in bases of valuation of inventories or other assets, without 
notifying the Exchange and disclosing the effect of any such change in its 
next succeeding interim and annual report to its stockholders.” 

Additions have been made to Section II-3 and 4, to require the disclosur 
in financial statements of any substantial item of an unusual or non-recurrent 
nature. Section I-7, which provides that ‘‘the corporation will not without 
the prior approval of the Exchange purchase, directly or indirectly, any 
of its securities listed on the Exchange at a price in excess of that at which 
the securities so purchased might then be obtained in the open market,"’ 
is a revision of a previous agreement which referred only to listed preferred 
stock. Section I-12 provides that acorporation making a change in the 
form or nature of its securities will give 30 aays’ prior notice, rather than 
20, as heretofore. Other changes represent largely a breakdown and clarifi- 


cation of old agreements. 


The addition of two major requirements to the listi 
ments of the New York Stock Exchange as announ 

Wednesday by the Committee on Stock List are endorsed 
in a statement issued Sept. 3 by the American Institute of 
Accountants’ special committee on co-operation with stock 
exchanges. The Institute’s committee, of which Frederick H. 
Hurdman is the Chairman, commented particularly on the 
new requirements governing use of capital surplus to relieve 
income account or earned surplus account and the require- 
ment that both the Exchange and stockholders be informed 
of any substantial change in accounting methods or policies. 
Following is the statement of the Institute’s committee: 


The principle underlying the requirement of the New York Stock Ex- 
change that corporations making application to list securities will agree 
not to use or permit any subsidiary directly or indirectly controlled by it to 
use capital surplus, however created, to relieve income account or earned 
surplus account of charges that should properly be made against one or 
both of such accounts without notifying the Exchange and obtaining the 
approval of its stockholders, is in conformity with good accounting practice 
approved by the American Institute of Accountants. Early in 1933 the 
Institute committee on cooperation with stock exchanges said that capital 
surplus, however created, should not be used to relieve the income account 
of the current or future years of charges which would otherwise fall to be 
made there against. 

Furthermore, the Institute believes that any important change in ac- 
counting methods from year to year, with the effect of such change on the 
income account of the corporation, should be brought out when reporting 
upon the financial condition or results of operation for a given period. A 
change in method of valuing inventories or a new basis for depreciation of 
plant and equipment may be cited as instances which might well have a 
decided effect on the income account. 

This is covered in the requirement of the Stock Exchange that the 
corporation will not make any substantial change, nor will it permit any 
subsidiary directly or indirectly controlled by it to make any substantial 
change, in accounting methods, or in policies as to depreciation and deple- 
tion, or in bases of valuation of inventories or other assets, without notifying 
the Exchange and disclosing the effect of any such change in its next suc- 
ceeding interim and annual report to its stockholders. 


—_> 








New York Curb Exchange Tightens Rules Affecting 
Employees of Member Firms—Added Power Given 
to Committee on Membership 

At a special meeting, held Aug. 26, the Board of Gover- 
nors of the New York Curb Exchange adopted several 
amendments to the constitution and rules of the Exchange, 
tightening supervision over employees of member firms 
and also extending the power of the Committee on Member- 
ship to exercise such supervision. In addition to its present 
powers and duties, the committee, by the changes, will be 
required to “supervise all branch office managers, senior 
customers’ men, junior customers’ men, service men, securi- 
ties salesmen, securities traders and traveling representa- 
tives employed by a member of the Exchange or firm regis- 
tered thereon,” and “adopt such rules and regulations in 
respect of the employment, compensation and duties of such 
employees, and in connection therewith to classify such em- 
ployees as it shall deem necessary or appropriate and to 
require observance thereof.” 
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The following, regarding the changes, is from the New 
York “Herald Tribune” of Aug. 29: 

The new rules, to become effective Oct. 1, follow closely those enu- 
merated by the New York Stock Exchange a few months ago. 

Under the new regulations customers’ men will require to be registered, 
ag will all other employees dealing directly with public. Heretofore while 
registration of customers’ men was imperative other employees might or 
might not register, according to disposition. 

Under the new rulings brokers having joint membership on the Stock 
Exchange and the Curb will not be required to submit such data to the 
committee of the latter, as this would be duplication. 

The requirements specify that employees will perform for specified 
hours. Customers’ men also will be required to put in a full day, with 
absence permitted when calling on clients or prospective clients in line 
of duty. But no employee is to be retained merely because of holding 
some large account or some series of accounts without doing adequate work, 
the ruling indicates. 

Members will be forbidden to accept speculative accounts involving em- 
ployees who have dealings with the public, but such accounts, if existing 
prior to Oct. 1, are exempt. 

Discretionary accounts are frowned upon and will only be tolerated with 
approval of the committee. 

The rulings attest to a general tightening up in brokerage ranks in an 
effort to provide proof that business in the Street is iron-bound in conduct 


and commission. 
Oe 


Registration of 110 New Issues Under Securities Act 
Totaling $362,925,000 Effective During July—Nine 
Reorganization and Exchange Issues Also Effective 
During Month 

Analysis of statements registered under the Securities Act 
of 1933 indicates that new securities with estimated 
proceeds of $362,925,000 became fully effective during Faty, 

1936, the Securities and Exchange Commission announced 

on Aug. 30. This total compares with $523,439,000 for 

June, 1936, and $530,475,000 for July, 1935. The Com- 

mission said that the amounts for July and June of this 

year and for July of 1935 include securities which have been 
ey but are intended for purposes other than cash 

: . for the account of the registrants, approximately as 

ollows: 





July, 1936 | June, 1936 | July, 1935 





for conversion of issues with con- 


Reserved 
CE? SRGIGE, 2 é cabddechdododbctocues $6,037 ,000/ $70,433 ,000/ $22,259,000 











for the exercise of options... ......-. 8,007,000} 12,196,000} 24,000,000 

Reserved for other subsequent issuance-..-._-. 3,000,000 ,000 93,000 
Registered for the ‘‘account of others’’._..._- 26,704,000} 20,269,000} 1,924,000 
To be issued in exchange for other securities..| 4,732,000} 34,051,000] 4,997,000 
To be issued against claims.,other assets, &c_. RN ES 10,000 
5 REE RAR OE BRS | at mS $48,550,000! 137 ,618,000!$53,683,000 








The following is from the announcement of the SEC 
of Aug. 30: 


Utility companies were the largest registrants with 43.7% of the month's 
total registrations, while financial and investment companies were second 
with 29.4% of the dollar value of the month's aggregate. Man 
companies, which had been the largest registrants in each of the three 
previous months, were third in size, with registrations of 16.9% of the total. 

Fixed-interest bearing securities constituted the predominant type of 
security included in these registrations: 47.1% represented secured bonds; 
15.9% debentures, and 0.6% short-term notes. Certificates of participa- 
tion and warrants totaled 9.1%; common stock issues, retaining the im- 
portance they assumed in recent months, amounted to 23.1% of the total; 
but preferred stock issues declined to 4.2%. More than 95% of the 
securities registered by the utility companies was of the fixed-interest 
bearing type; of the financial and investment companies’ securities, 35.2% 
was of the interest-bearing type, 25.7% common stocks, 8.2% preferred 
stocks and 30.9% certificates of participation; of the manufacturing com- 
panies’ securities, 33.2% was of the interest-bearing type, 60.0% common 
stocks, and 6.8% preferred stocks. 

Approximately $48,550,000 of securities effectively registered during 
July, 1936, were intended for purposes other than immediate cash sale 
for the account of the registrants. Of this total, about $26,704,000 were 
registered ‘“‘for the account of others’’—almost half for the benefit of 
holders of manufacturing companies’ securities—and $4,802,000 for ex- 
change for other securities and various assets; $6,037,000 were reserved 
for conversion of securities having convertible features; $8,007,000 for the 
exercise of options and warrants, and $3,000,000 for other subsequent 
issuance. 

After deducting the above amounts, there remained $314,375,000 of 
registered securities to be offered for sale for the account of the regis- 
trants. Of these securities, $276,537,000 represented issues of already 
established enterprises while $37,838,000 were initial offerings of newly 
organized companies. In connection with the sale of these issues, the 
registrants estimated that expenses of 4.6% would be incurred: 3.8% 
for commissions and discounts to underwriters and agents, and 0.8% for 
other expenses in connection with flotation and issuance. 

The main use proposed to be made by the registrants of the funds derived 
from the sale of the registered securities was the repayment of indebtedness. 
Sixty-nine per cent of the estimated net cash proceeds was intended to be 
applied toward that end—about nine-tenths of such money to be used for 
repayment of indebtedness before maturity. Of the balance of the net 
proceeds 2.2% was to be applied to the purchase of plant and equipment; 
12.3% to the increase of working capital; 15.6% to the purchase of securities 
for investment; 0.2% to the purchase of securities for affiliation; 0.5% 
to the retirement of preferred stock issues; and 0.2% for organization and 
development expenses and for miscellaneous purposes. 

Analysis of the uses proposed to be made by companies in the more 
important sub-groups shows that more than 99% of the net proceeds to 
be received by the utility companies}will be applied toward the repayment 
of indebtedness, practically all in refunding operations. The financial 
and investment companies expected to use 50.9% of their net proceeds 
for the purchase of securities for investment, 24.6% for the increase of 
working capital, and 24.5% for repayment of indebtedness. The manu- 
facturing companies proposed to use 51.0% for the repayment of indebted- 
ness, 29.9% for additional working capital, 13.6% for plant and equip- 
ment, and the balance, 5.5%, for various other purposes. 

More than 68% of the securities to be offered for cash was underwritten, 
18.6% was to be offered by various selling agents, and 0.4% was to be 
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offered to investors by the registrants themselves. In addition, 8.3% 
was to be sold to special persons, and 4.6% was to be offered to the regis- 
trants’ own security holders, with or without guarantee by underwriters 
of such sales. 

Among the large issues for which registration statements became fully 
effective during the month were: Commercial Investment Trust Corp., 
$35,000,000 344% debentures, due 1951; the Narragansett Electric Co., 
$34,000,000 1st mtge., series A, 344% bonds, due 1966; the New York 
Edison Co., Inc., $30,000,000 Ist lien and ref. mtge., series E, 34%% 
bonds, due 1966; Public Service Electric & Gas Co. , $26,000,000 Ist & ref. 
mtge. 344% bonds, due 1966; General American Transportation Corp., 
$19,250,000 3% serial notes, due 1937-42; and 2,000,000 shares of special 
stock of New York Stocks, Inc., aggregating an initial offering of $24,- 
000,000. 

Types of New Securities Included in 67 Registration Statements That Became 
Fully Effective During July, 1936 


Secured bonds amounted to 47.1% of the gross registrations during 
July, 1936, debentures to 15.9% and short-term notes to 0.6%, so that, 
in all, fixed-interest bearing securities aggregate 63.6% of the month's 
total. This compares with 61.9% in June, 1936, and 75.7% in July, 1935. 
Common stock issues remained at a high level—23.1%, but preferred stock 
issues which had represented an important portion of recent months’ 
registrations, accounted for only 4.2% of the July total. Certificates of 
participation and warrants, primarily reflecting a large investment company 
registration, totaled 9.1%. 
































Per Cent of Total 

No. of yh . i“ Gross fui d hh 

of Security Issues n , une, ‘ 

etd 1936 | 1936 | 1935 

Common stock......-.-.----- 47 |16,837,929| $84,066,432) 23.1 | 23.0 | 14.6 

Preferred stock... .-------- 14 500,998} 15,131,020) 4.2 | 14.8 4.8 
Certificates of participation, 
beneficial interest, warrants 

OS Cee eo dieinll 27 2,930,467; 32,897,985) 9.1 0.3 4.9 

Secured bonds. ..........-- | a re 170,986,744) 47.1 | 30.5 | 66.4 

in oe ene > ©. -ebeeen 57,842,725) 15.9 | 31.3 9.2 

Short-term notes.......-...-. S 2 - wold ,000,000} 0.6 0.1 0.1 

Rapa ck Enea na OP hs PM GBD $362,924,906'100.0 '100.0 '100.0 





In addition to the new issues, the SEC said, seven state- 
ments covering nine issues were registered in connection 
with contemplated exchanges of registrants’ securities for 
their own or their predecessors’ securities, and in con- 
nection with the issuance of certificates of deposit. These 
registered statements cover securities having an approximate 
market value of $6,319,778, the Commission noted ,presenting 
the following tabulation: 


TYPES OF SECURITIES INCLUDED IN SEVEN REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING JULY, 1936 
































No. of\|Par Amount Approrimate Market Value a 
Type of Security Issues| July, 1936 

July, 1936 | June, 1936; July, 1935 
Common stock........-.- 2° eaineie $1,767,512) $5,531,250) $7,118,987 

Preferred stock - ...-.-.--- 2 $1,100,000) GeGeeL - ‘bcnene 263, 

Certificate of participation 

be beneficial interest, &c-- fine = 675,000 Bg Se 
Rs wine teil 1 3,087,477; 1,029,159) -....- 3,848,063 
Debentures ------ aiansien 1 1,178,800 392,933} 2,655,123] 11,246,196 
Short-term notes. ---.-.-.-.- a eo oe ee ee eee ee 
Certificates of deposit --- 2 3,329,000} 1,824,507} 2,262,375) 14,123,848 
Voting trust certificates...) <<. | <««<<--| <----- 21,871,760) 9,857,320 
Se SRE ee Peeper pt | $6,319,7781$32,357,352' $46,457,514 
* Refers to securities to be issued in exchange for existing securities. a Repre- 


sents actual market value or 1-3 of face value where market was not available. 
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Chicago Board of Trade Raises Daily Trading Price 
Limits on Futures Transactions in Grains 


At a special meeting held Aug. 31, directors of the Chicago 
Board of Trade took action extending the daily trading price 
limits on futures transactions in grain deliverable in a current 
month to 8 cents a bushel, above or below the average 
closing prices of the preceding day in wheat, corn, rye and 
barley, and to 6 cents a bushel on oats. In noting this, the 
Chicago ‘‘Journal of Commerce”’ of Sept. 1 said: 

Present limits of 5 cents on wheat, rye and barley, 4 cents on corn and 
3 cents on oats will continue in force on the deferred contracts. These 
limits have been in effect since July 28, 1933. 

The new imits will apply to trades in September grain contracts beginning 
today. ‘There is some fear of congestion in these contracts. By extending 
the trading limits, longs and shorts in the current month contracts will have 
better opportunity to close out their obligations. In the past some difficulty 
has b en experienced in closing out contracts in an expiring delivery due to 
the price limits. 





Present Open Interest 


At present there is an open interest of 6,676,000 bushels in September 
corn, while stocks of contract corn in Chicago available for delivery are only 
16,000 bushels. Shorts have a month to get corn from the country to 
satisfy contracts, but the corn is not coming forward in amounts sufficient 
confidently to expect aid. Commercial interests have been taking cash 
corn as rapidly as it comes to market and the No. 2 yellow corn is selling at 
a premium of 3 cents a bushel over September price. 

The action of the directors is not expected to have any effect on the 
general market. 


— 
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Market Value of Listed Stocks on New York Stock 
Exchange Sept. 1, $54,532,083,004, Compared with 
$54,066,925,315 Aug.1—Classification of Listed Stocks 

As of Sept. 1, 1936, there were 1,198 stock issues aggre- 
gating 1,344,364,896 shares listed on the New York Stock 

Exchange with a total market value of $54,532,083,004, the 

Exchange made known on Sept. 3. This compares with 





1,199 stock issues aggregating 1,341,445,972 shares listed 
on the Exchange, Aug. 1, with a total market value of 
$54,066,925,315, and with 1,174 stock issues aggregating 
1,307 ,467,513 shares with a total market value of $39,800,- 
738,378 on Sept. 1, 1935. The Stock Exchange, in making 
public the figures for Sept. 1, this year, said: 





Sept. 5, 1936 


As of Sept. 1, 1936, New York Stock Exchange member total net borrow 
ings on collateral amounted to $973,784,584. The ratio of, these member 
total borrowings to the market value of all listed stocks, on this date, 
was therefore 1.79%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 

As of Aug. 1, 1936, the Stock Exch member total net 
borrowings on collateral amounted to $967,381,407. The 
ratio of these member total borrowings to the market value 
of all listed stocks, on that date, was therefore 1.79%. _ 

In the following table listed stocks are classified by lead 
industrial groups with the aggregate market value an 
average price for each: 
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Sept. 1, 1936 Aug. 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ $ 

Auto and accessories ............... 4,922,790,008] 45.79] 5,022,868,811] 46.72 
ni dbeadoadédetinowboséoetoos 1,393,648,148] 24.31] 1,374,266,859} 23.98 
FE ee eS ey ee 6,039,155,626] 74.12] 6,119,123, 75.12 
TE ER fe Ro RE EE SIE 2,065, 39.01 668,706,939] 38.11 
Electrical equipment manufacturing..| 1,958,969,811| 53.16] 1,842,684,099] 50.05 
as a i ,640, 37.47) 3,280,130,379| 37.17 
Rubber and tires.................. 402,251,823] 42.97 39 +,844, 42.76 
Farm machinery ..................- , 267, 70.29 813,412,764 .35 
Sn bt consntttbenneesboos 370,878,112] 24.29 ,508, 22.83 
Ber Ge Ee on coccedeoeedoocacd 47,408,225) 9.50 45,555,242} 9.12 
Machinery and metals.............. 2,127,502,661| 37.92) 2,086,848,389] 37.45 
Mining (excluding iron) ...........-. 1,956,899,117] 33.35] 1,917,095,618| 32.92 
NG 6 6d HOdddebdewdecoedsatod 5,631,142,269] 29.63] 5,695,991, 29.97 
Paper and publishing............... 12,001,263] 24.44 400,870,180} 23.89 
Retail merchandising ............... 2,675,522,271| 41.19] 2,620.6 -8,925) 41.31 
Railways and equipments..........-. 5,358,308,120] 46.23] 5,236,883,948] 45.19 
Steel, iron and coke. ............... 2,602,925,612| 61.39] 2,396,835,154| 56.07 
PERE. ia 0 ch cncedbiettinseckecscs , 149,032) 23.77 252,081,148) 23 58 
Gas and electric (operating) ......... 2,471,364,330] 35.48] 2,493,953,129) 35.76 
Gas and electric (holding) .......... 1,888,838,252] 19.44] 1,930,844,689] 19.87 
Communications (cable, tel. & radio) .| 3,932,097,746/)104.81] 4,881,847,461/103.48 
Miscellaneous utilities. ............. 233,700,345 .38 .160,089] 28.35 
BEE . cosccnbtstisadioddsatdetice 316,288,548] 15.27 324,513,433] 15.75 
Business and office equipment ......-. 430,509,875) 38.90 443,619,928} 40.09 
ee Gre, 2 no oe enenenbenes 19,148,542] 9.14 19,036,394; 9.09 
Ship operating and building......... 48,691,401) 16.08 48.734,290) 16.09 
Miscellaneous businesses............ 133,063,788] 23 23 128,655,550} 22.46 
Leather and BOO. «ccccccceccececes 239,532,084] 38.06 244,888,032) 38.91 
TE. oecenuieoensndatannanént 1,840,913,765) 69.15] 1,836,713,082] 69.27 
EST: eo Oe 9,936,403] 31.38 31,241,056] 32.75 
U. 8. companies operating abroad... 777,585,702] 25.15 768,731,666) 24.85 
Foreign companies (incl. Can. & Cuba)| 1,207,886,194) 31.61] 1,156,631,161| 30.27 
All listed stocks. ...........-...- 54,532,083,004! 40.56154,066,925,315! 40.30 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Marke Average 
Value Price Value Price 

1934— 1935— 
fC * =e $30,752,107,676 | $23.76 ||Sept. 1......| $39.800.738,.378 | $30.44 
Sept. l...-- 32,618,130,662 24.90 |iOet. 1..... 40 ,479,304,580 30.97 
Ge, Baoilié $2,319,514,504 24.61 |iNov. 1... . 43.002 ,.018,069 32.90 
| ae 31,613,348 531 24.22 ||Dec. 1..... 44,950,590.351 34.34 
i All 33,888 ,023,435 25.97 1936— 

1935— JOR. Lococo 46. .581,555 35.62 
_ SS Sao 35 933,882,614 25.99 |i\Feb. 1..... 50.164.547.052 37.98 
32,991 ,035,003 25.29 ||/Mar. 1..... 51 201 637 902 38.61 
Mar.1.....| 32 180,041,075 24.70 ||Apr. l..... 51 .667 867.515 38.85 
PU ao 30.936,100,491 23.73 ||May 1...-.- 47,774,402,524 35.74 
I ilies 33, ; . 25.77 jiJume 1... 49.998.732 557 37.35 
FGMD loco ce 34,548 ,762,904 26.50 ji July 1..... 50,912,398,322 38.00 
/- | Sav 36,227,609 ,.618 27.78 || Aug. 1... 54,066 ,925,315 40.30 
in. Bean 38 .913.092.273 29.76 "Sept. 1...-.- 54,532,083,004 40.56 








Guaranty Trust Co. of New York Points to Tax Burdens 
Borne By Those of Moderate Incomes—Holds 
Abrupt Change in Government’s Fiscal Policy Is 
Necessary to Avoid Evils of Crushing Taxation and 
Monetary Disorder | 


According to the Guaranty Trust Co. of New York “if 
the millions of persons with moderate incomes are to escape 
the evils of crushing taxation on the one hand and the even 
greater evils of monetary disorder on the other, the escape 
must come through an abrupt change in fiscal policies in 
response to an informed and aroused public opinion.”’ 

This warning is contained in the monthly Guaranty Sur- 
vey issued by the Company on Aug. 31. in discussing the 
average man’s stake in balancing the Federal budget, the 
view is expressed by the Survey that those who are unem- 
ployed would have much better chances of regaining their 
jobs, and those who are employed would be much surer of 
keeping their jobs and of maintainimg or increasing their 
wages, if the state of the public finance were such as to in- 
spire more confidence on the part of those who supply capital 
and those who employ labor. 

In part The Survey adds: 

The complacency with which governmental deficits and mounting public 
debts in recent years have been viewed by the majority of our citizens 
bears eloquent testimonty to the lack of understanding on the part of the 
average man regarding the extent to which these developments affect his 
own present and future welfare. People whose incomes are moderate 
or low, and who, therefore, pay little or nothing in direct taxes, are not 
generally aware of the part that they really play in bearing the tax burden. 

The same lack of understanding and consequent indifference apply to 
even greater degree to the related problems of deficit and debt. It is 
probably safe to say that very few citizens, in reading, for example, of an 
aggregate Federal deficit of about $23,000,000,000 for the seven fiscal years 
1931-1937, feel a sense of personal concern for the s ty of their jobs, 
the buying power of their incomes, and the integrity of their savings. . . 

A typical family of four with an annual income of $2,500 pays about 
$200 a year in traceable indirect taxes, and considerably more if hidden 
taxes are taken into account. ... 

It is estimated that the servicing of the gross debt of Federal, State and 
local governments now requires more than 20% of the revenue receipts of 
government from all sources. ‘Therefore, probably about $40 of the $200 
paid in traceable taxes each year by the typical family with a $2,500 in- 
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come goes for debt payment alone; and this amount is increasing year by 
year. 
The Threat of Inflation 

Finally, if the worst fears of many business men should be realized and 
the Government should find itself unable to meet its financial requirements 
by taxation and borrowing, the great majority of people of small means 
would be among the worst sufferers. There would be only two possible 
alternatives open to the Government: repudiation and inflation. The first 
would, of course, precipitate a crisis that would be far more disasterous in 
its effects on employment than anything witnessed in recent years; so dis- 
asterous, in fact, that it would probably be avoided at all costs. 
t The other alternative, inflation, would injure the man of small means 
in two principal ways: it would reduce the value of his savings and lower 
the buying power of hisincome. Savings bank deposits and life insurance 
premium payments, which are the typical forms of savings for people with 
small incomes, are invested in securities of the most conservative type, 
which offer virtually no opportunity for price appreciation at a time when 
the cost of living is undergoing an inflationary rise. .. . 


Threefold Stake in Sound Finance 


In three principal ways, therefore, the man of limited means is concerned 
with the state of the public budget: 

His taxes, already large, will be still larger in the future to the extent 
that government fails to hold its expenditures within its current means 
of payment. 
®t His chances of getting and holding a job at good wages depend in no 
small measure on the success of government in placing its finances on a 
sound basis. 

» And, as long as the present situation continues, there hangs over him the 
threat of ultimate inflation, with destructive effects both on his accumu- 
lated savings and on the buying power of his current income. 

Even under the most favorable assumptions, it is difficult to avoid the 
conclusion that the tax burden on the average man must increase. But 
whether that burden is held within tolerable limits, and whether his sacri- 
fices will have been in vain, depend, in large measure, on the pressure that 
is brought to bear in the direction of governmental economy by the indi- 
vidual himself in his capacity as a citizen. 


_ — 
— 





Outstanding Brokers’ Loans on New York Stock 
Exchange Aug. 31, $6,403,177 Above July 31 and 
$201,753,116 Above Aug. 31, 1935—Loans at Latest 
Date Totaled $973,784,584 


The drop of $21,161,834 in outstanding brokers’ loans on 
the New York Stock Exchange during July was partly 
regained in August, the loans on Aug. 31 being reported by 
the Exchange at $973,784,584, an increase of $6,403,171 as 
compared with the July 31 figure of $967,381,407. The 
loans on Aug. 31 were also $201,753,116 above those out- 
standing on Aug. 31, 1935 of $772,031,468. 

Demand loans on Aug. 31, 1936, of $591,906,169 were 
above both the totals for July 31 and Aug. 31, 1935, of $571,- 
304,492 and $399,477,668, respectively. Time loans, how- 
ever, showed a decrease as compared with the previous 
month, but were higher than a year ago; time loans on 
Aug. 31 amounted to $381,878,415, as compared with 
$396 ,076,915 July 31 and $372,553,800 Aug. 31, 1935. 

The following is the report for Aug. 31, 1936, as made 
available by the Exchange on Sept. 3: 

» New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Aug. 31, 
1936, aggregated $973 ,784,584. 

w The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
OF We GR ocnsoenebesceoupedeondnoames $561,445,320 $380,986,415 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
OT See Wen bos 646 edlbneacocoedsdeosbbhatbate 30,460,849 892,000 
$591,906,169 $381,878,415 
Combined total of time and demand borrowings................-- $973,784,584 
Total face amount of “‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above-....-.....-. $57 ,056,300 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


1934— Demand Loans Time Loans Totai Loans 
Hl tile diet addudbnmedautis 3588 ,073,826 $334,982,000 $923 055,826 
I I ai os cabaret ae enenietaie 545,125,876 329,082,000 874,207,876 
ian alle wali cee 531,630,447 299,899,000 831, ,447 

Lae edger a anager 546,491,416 280,542,000 827,033,416 
Dt dine gavin odmbbbine 557,742, 273,373,000 831,115,348 
st oiedhe itd otineanet 616,300,286 263,962,869 880,263,155 
pg DS eS  a 575,896,161 249,062,000 824,958,161 
Ri hae ES A gS CE a 573,313,939 242,544,500 815,858,439 
SE aa TT 552,998,766 220,124,500 773,123,266 
; => )=—soE,_ re ee ee 509, ,548 ,644, 804,565,448 
gg RA ee ee 471,670,031 320,871,000 792,541,031 
GD Enc wesabbemedeetbond 474,390,298 ,199, 808,589,298 
BG ESS ee ee 419,599,448 349,335,300 768,934,748 
Ss, Gekdwcodmencsdadeus 399,477,668 372,553,800 772,031,468 
Ps Piibadovsccoendentence 362,955,569 418,266,300 781,221,869 
Gis Mi wane caweneeawaiant 335,809,469 456,612,100 792,421,569 
Dt, tte Calne oudiiumpeeeens 406 ,656,137 439,457,000 846,113,137 
oo S- eBbceesedbotsosense 547,258,152 391,183,500 938 441,652 
EE TI iets in tne matintemaaieiininin 600,199,622 324,504,713 924,704,335 
RE Ret ae PR See 631,624,692 292,695,852 924,320,544 
DES « kndtinibebeciandhtm 753,101,103 243,792,915 996,894,018 
Et, Eh db eda ouavAnecects 688,842,821 375,107,915 1,063,950,736 
DT Mh ob sbatbiaembedon 559,186,924 410,810,915 969,997,839 
dD Es be éubdsmisdosiciuic 581,490,326 407,052,915 988 543,241 
3 a ree een 571,304,492 396,076,915 967,381,407 
Bk ie. sacseoeoansndbouedhen 591,906,169 381,878,415 973,784,584 
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Virtually No Effect on Money Market as Result of 
Reduction in Excess Reserves of Member Banks, 
Says New York Federal Reserve Bank in Monthly 
Review 

Commenting in its Sept. 1 ‘‘Monthly Review” on the 
effect of the recent increase in reserve requirements of mem- 
ber banks (effective Aug. 15), the Federal Reserve Bank of 

New York states that “‘the large reduction in excess reserves 

of member banks which resulted from the 50% increase in 

reserve requirements at the close of business on Aug. 15, 
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had virtually no effect on the money market.” “Short 
term money rates remained at the low levels of previous 
months, prices of Government bonds held at the highest 
levels of recent years, and the market for other high grade 
securities continued firm,” says the bank, which makes the 
following further comment: 


On Aug. 17, the first business day following the increase in reserve re- 
quirements, there was no unusual turnover of funds in the call money 
market or in the bill market, or even in the market for Federal funds, and 
only a small amount of borrowing at the Reserve bank was done by member 
banks in this district. 

BAThe principal immediate effect of the increase in reserve requirements 
was the shifting of moderate amounts of funds from one bank to another 
to adjust the position of banks which did not have sufficient funds in their 
reserve balances in the Federal Reserve banks to cover the increase in re- 
serve requirements. Many banks outside the larger cities had followed 
the practice of depositing a considerable part of their idle funds with their 
city correspondents, rather than in the Reserve banks, and some of these 
funds were withdrawn from the city correspondents around the middle of 
August and added to the reserve balances of the out of town banks in their 
respective Federal Reserve banks. In the week ended Aug. 19 the deposits 
of the principal New York City banks due to other domestic banks showed a 
reduction of $111,000,000. These deposits, however, include funds of 
other New York City banks, including savings banks, and it appears that 
the aggregate withdrawal of funds by out of town banks from the principal 
aan] York City banks during that week was in the neighborhood of $100,- 
,000. 

The net reduction in the reserves of the New York City banks during 

the week ended Aug. 19 was only $65,000,000, as the transfers of funds to 
banks in other localities were partly offset by funds received from the 
redemption of Home Owners’ Loan Corporation bonds held by these banks 
and by gold imports. Most of the principal New York City banks had 
sufficient reserves on hand to meet the increase in their reserve require- 
ments, together with the reduction in the deposits which they held for other 
banks, and only minor adjustments were required in a few cases. After 
the increase in reserve requirements, however, the ratio of excess reserves to 
required reserves was distinctly lower in New York City than the average 
for all other member banks throughout the country. Before the increase 
in requirements, the principal New York City banks had approximately 
$1,200,000,000 of excess reserves as compared with requirements of $1 ,250,- 
000,000, an excess of 96%, but after the increase, reserve requirements rose 
to approximately $1,860,000,000, while excess reserves declined to $530,- 
000,000 on Aug. 19, or less than 30% of requirements. For all other mem- 
ber banks, excess reserves before the increase in requirements were close to 
2 billion dollars, as compared with requirements of less than $1 ,700,000,000, 
an excess of around 120%; on Aug. 19, after the increase, reserve require- 
ments amounted to about $2,560,000,000 and excess reserves were $1 ,280,- 
000,000, or about 50% of requirements. For all member banks the reduc- 
tion in excess reserves was from about $3,250,000,000 on Aug. 15 to about 
$1,810,000,000 on Aug. 19. 
we During the remainder of the month reserve balances of member banks 
continued to increase gradually, largely as a result of further disbursements 
of Government funds which had been accumulated in the Reserve banks in 
June, but partly as a result of a new inflow of gold from abroad. Most of 
the increase in reserves occurred at New York, as there was a substantial 
inflow of commercial and investment funds to New York from other parts 
of the country, in addition to receipts at New York of most of the imported 
gold. Near the end of the month, therefore, excess reserves of the New York 
City banks rose to around $635,000,000, or approximately 35% of required 
reserves. For the entire country excess reserves on Aug. 26 were about 
$1,890,000,000, or 4244% of required reserves. 
The increase in reserve requirements of member banks has had the effect 
of reducing the danger of eventual excessive expansion of bank credit, not 
only through its immediate effect on the amount of excess reserves, but 
also through a reduction in the amount of additional deposits that can be 
supported by a given amount of member bank reserves. The percentages of 
reserves which various classes of member banks must now carry against 
their deposits are as follows: 














Reserve Required Against 

Demand Deposits Time Depostts 
Central reserve city banks. -.........--- 19% 416 
Reserve city banks. .-......-.--.-.----- 15 4% 
eee pe... obese ecnennasmnnnns 10% 44 





The position of the Federal Reserve banks was virtually unaffected by 
the increase in the reserves which member banks are required to maintain. 
The actual amount of reserve balances held for member banks was practi- 
cally unchanged, but a larger part of such balances represented required 
reserves and a smaller part represented excess reserves. The only dis- 
cernible change in the position of the Reserve banks was a small increase 
in the number and amount of loans to member banks, caused by borrowings 
of a few banks that did not have sufficient funds immediately available to 
cover the increase in their reserve requirements. The aggregate amount 
of such loans to member banks was about $1,400,000 in this district, and 
approximately $2,100,000 for the country as a whole. 

Announcement of the increase in reserve requirements 
was made in these columns July 18, page 356; comment 
thereon in the Federal Reserve “Bulletin”? appeared in our 
Aug. 15 issue, page 1002. 


- — 
ee 


Protection to Savings. Deposits Afforded by Mutual 
Savings Banks Cited by E. A. Richards Before 
Savings Banks Association of Maine 

Edward A. Richards, President of the East New York 

Savings Bank, Brooklyn, N. Y., and former President of 

the National Association of Mutual Savings Banks, in an 

address before the 43rd annual meeting of the Savings Banks 

Association of Maine held in Kennebunkport, Me., Sept. 3 

and 4, pointed out that the “mutual savings banks have 

come through this most devastating depression unsullied and 
unsoiled. They have protected $10,000,000,000 in savings 
deposits belonging to more than 14,000,000 depositors,” 

Judge Richards said, adding: 


The constant and continued increase in our accounts and deposits indi- 
cates that the public generally has strong faith in mutual savings banks, 
their officers and trustees. That confidence is well founded and well 
deserved. 
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With reference to the passage of “so-called social security 
laws,” the speaker said: 

The portion of those laws which seeks to provide a fund to insure against 
future unemployment seems to contemplate the existence of a continued 
and ever-increasing Federal interest paying debt. The question arises, 
shall we strive for an economic independence, self-earned and self-controlled, 
or shall we encourage Americans to think in terms of substituting therefor 
so-called social security, government administered and government con- 
trolled. The passage of these laws and public comment thereon has im- 
bedded in the minds of the young and uninformed, the belief that the 
Government has an obligation to care for and support them. Most of 
these potential ‘‘donees’’ do not understand that the Government has no 
money of its own, but gets its money solely by taxing the savings and 
earnings of individual citizens. 

All such ideas and notions of dependence and reliance on a paternal 
government are directly contrary to the attitudes and understandings that 
have made America great and prosperous. All are contrary to the fact 
that should be well known and oft repeated, that production alone is 
wealth, and all wealth the product of toil. For every particle of real wealth 
in this world somebody's arms have ached; somebody's brow sweated. No 
Congress, nor other legislative body, wherever assembled, has ever produced 
a dollar of real wealth. All we should expect government to do, and all 
that governments can do worthwhile, except in an emergency, is to pre- 
serve order, make and enforce just laws and protect the liberty of the citizen 


in his life and property. 
For more than 100 years savings banks have emphasized the need to 


work, earn and save to obtain personal economic independence. Economic 
independence—the fond hope and heritage of every American citizen. 


Referring to present-day opportunities for mutual savings 
banks, Judge Richards concluded: 

Our security and service will not be promoted by simply holding fast, 
building large surpluses, keeping large cash reserves, nor by finding in 
our portfolio a large proportion of government bonds and so-called high- 
class securities, so as to fortify against the onslaught of another unusual 
storm. The hope and salvation of mutual savings banks and similar in- 
stitutions is bound up with the financial and economic fate of the average 


- 
.  ——e 


New Offering of 273-Day Treasury Bills to Amount of 
$50,000,000, or Thereabouts—To Be Dated Sept. 9, 
1936 

Tenders to a new offering of $50,000,000, or thereabouts, of 
273-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 

Standard Time, yesterday (Sept. 4). The bills, which were 

sold on a discount basis to the highest bidders, will be dated 

Sept. 9, 1936, and will mature on June 9, 1937, and on the 

maturity date the face amount will be payable without 

interest. They are issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, 
and $1,000,000 (maturity value). An issue of Treasury bills 

in amount of $50,000,000 will mature on Sept. 9. 

The offering of bills this week was announced on Sept. 1 





by Henry Morgenthau Jr., Secretary of the Treasury. In 
his announcement the Secretary said: 
No tender for an amount less than $1,000 will be considered. Each 


tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 4, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills alloted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Sept. 9, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


-_ — 
—_ 





Net Outflow of Insurance Payments from United States 
in 1935 Was $15,500,000—Dept. of Commerce Survey 
Shows Outgoing Balance of $93,800,000 Since 1919 


The net outflow of insurance payments from the United 
States in 1935 was approximately $15,500,000, according to 
an analysis published on Aug. 30 by the Department of 
Commerce. The survey found that about $93,800,000 was 
transferred from the United States to foreign countries on 
insurance account from 1919 to 1935, while the gross outflow 
for last year was $31,700,000, compared with receipts of 
$16,200,000. In 1934 the adverse balance was $19,100,000 
and in 1933 it was $17,600,000. Other portions of the survey 
were summarized as follows in a Washington dispatch of 
Aug. 30 to the New York ‘‘Times’’: 

The Department of Commerce’s Finance Division, which made the 
report, said its findings were based on its first exhaustive investigation of 
the subject. Previously, estimates were made on fragmentary and un- 
satisfactory material, it said. 
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For the 17 years it was estimated that foreign companies operating in 
this country had a premium income of $6,737,000,000, compared with _one 
of $1,803,000,000 for United States companies operating abroad. 

In 1935, premium income of United States companies abroad was $108,- 
000,000, or $1,000,000 more than in 1934, while that of foreign companies 
operating here was estimated at $368,000,000, or $3,000,000 less than in 
1934. 

Two-Way Business Classified 

For last year the premium income of foreign insurance companies as 4 

result of business done in the United States was classified as follows: 


Five ek SEES WORRIES. c ccc ccoceccececcuccaccccacecseos $106,000,000 
re ee Ss GEES, connceusccacaceceusceseebncescunas 46 ,000 ,000 
Ce nn . cc cccwnseensaanoeesessoasinanouda 85,000,000 
a IE ee iS AR ys SR RS RE 44,000,000 
le | hl eg lag lg lp! pi i A yang lpn pf 63 ,000 ,000 
fil I, Sl I Se Ir ath Gini andi tater seetteenceneenialiaeneiiniad 24,000,000 

For United States companies abroad the 1935 premium income follows: 
IID ws ienens incest ieigscn:taies erimsanehttmemnatiy ticniias stile ita taille ah nlite ines asin $77,000,000. 
en en SEE, £.'« acccednanenkeeceseebessmeneenonsanéeesn 18,000,000 
CU «2:0> eth enema ee Seaenmdns en eh wane hinahmmcientt 10,000,000 
I I a ao fan ons ini tet cure eatin iin eoentes nate ted Gites te eiane 1,000,000 
I a ae eae hee 2,000,000 


In only six of the 17 years did the inflow of funds exceed the outgo. 
Favorable balances were $8,100,000 in 1920; $3,300,000 in 1921; $2,600,000 
in 1929; $11,300,000 in 1930; $13,400,000 in 1931, and $8,100,000 in 1932. 

The Department said the trend of opposing movements of insurance 
funds suggested that basic influences determine their direction and mag- 
nitude. 

**In the periods of relative prosperity,” it said in the review, ‘‘the 
domestic branches and affiliates of foreign insurance companies remitted 
comparatively large amounts on balance to their home offices and parent 
companies abroad. In crisis and depression years, on the other hand, 
funds were transferred in smaller volume or were remitted on balance 
to domestic branches and affiliates by foreign companies. Butin relatively 
prosperous years the foreign branches, agencies and affiliates of American 
companies transferred funds to home offices and parent compa.ies in the 
United States. Crisis and depression years, on the contrary, were often 
marked by an outflow of funds. 

Guided by General Conditions 

“The apparent responsiveness to changes in general economic conditions 
can be accounted for upon the basis of the changing position of insurance 
enterprises during the course of the business cycle. In relatively prosperous 
years the income of insurance companies tends to be high and increasing 
as a result of both larger earnings on assets and larger premium incomes. 
Disbursements for losses, claims and expenses tend to increase less rapidly 
than total income, with the result that the excess of total income over 
total disbursements tends to be high and increasing."’ 

en 
Tenders of $176,162,000 Received to Offering of $650,- 
000,000 of 273-Day Treasury Bills Dated Sept. 2— 
ee Accepted at Average Rate of About 
0.149% 


A total of $176,162,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills, 
dated Sept. 2, 1936, and maturing June 2, 1937, it was 
announced on Aug. 31 by Henry Morgenthau Jr., Secretary 
of the Treasury. Of this amount, the Secretary said, $50,- 
012,000 was accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, Aug. 31. Reference to the 
offering was made in our issue of Aug. 29, page 1323. The 
following regarding the accepted bids is from Secretary 
Morgenthau’s announcement of Aug. 31: 

The accepted bids ranged in price from 99.909, equivalent to a rate of 
0.120% per annum, to 99.883, equivalent to a rate of about 0.154% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury}bills to be issued 
is coy oh - the average rate is about 0.149% per annum on a bank dis- 
count 8. 


The average rate of 0.149% compares with rates on re- 
cent issues of 273-day bills of 0.170% (bills dated Aug. 26), 
0.194% (bills dated Aug. 19), 0.213% (bills dated Aug. 12), 
0.230% (bills dated Aug. 5), 0.224% bi(lls dated July 29), 
and 0.115% (bills dated July 22). 





Treasury Extends Deadline for Filing Returns on 
‘Windfall’ Tax to Dec. 15—Regulations Issued by 
Department for Computation and Payment of 
New Levy 


The deadline for filing of returns on the so-called “‘wind- 
fall” tax of the 1936 Revenue Act was extended from Sept. 15 
to Dec. 15 by the Treasury Department on Aug. 27. The 
extension applies on the taxes for the year ended Aug. 31, 
1936, it was stated in United Press advices from Washing- 
ton, Aug. 27. 

On Aug. 14 the Bureau of Internal Revenue issued a list 
of regulations relating to the computation and payment of 
the tax, which imposes an 80% levy on processing taxes, 
which were restored to the processors after the United 
States Supreme Court invalidated the Agricultural Adjust- 
ment Act. Regarding the Bureau’s regulations, Washington 
advices, Aug. 14, to the New York “Times” of Aug. 15, 
had the following to say: 

The new regulations, technical in virtually every detail and covering 45 
pages, are to be distributed to the Collectors of Internal Revenue through- 
out the country and by them to such taxpayers, accountants and tax law- 
yers interested in or touched by the ‘‘windfal!’’ levy. 

The intention of the document is to acquaint the taxpayers as well as 
the tax collectors with the methods to be followed in computing, filing 
and paying the tax as levied by this title of the new Act. . . 

In its description of the ‘‘windfall tax,’’ which the Act terms a “tax on 
unjust enrichment,’’ the book of regulations explains it almost in the same 
terms used in committee reports and arguments of Administration spokes- 
men when the Tax Bill was under discussion. 
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The tax, says the document, “‘is a tax on the net income of every person 
arising from certain sources and is in addition to any other tax on net 
income."’ 

Those “‘certain sources,’’ says the regulations, are, in general (1) the sale 
of articles or services upon which a Federal excise tax was imposed but not 
paid; (2) reimbursement to the taxpayer from his vendors of amounts of 
Federal excise taxes which were included in prices which the taxpayer 
originally paid the vendors; (3) refunds or credits from the use of amounts 
of Federal excise taxes erroneously ‘‘or illegally’’ collected from the tax- 
payer. 

Upon this “unjust enrichment,’ the regulation sets out that a tax of 
80% must be returned. 


The text of the Revenue Act of 1936 was issued as a 
section of the “‘Chronicle” of July 4. 





Gold Receipts by Mints and Assay Offices During Week 
Ended Aug. 28—Imports Totaled $10,071,152 


The various mints and assay offices received during the 
week ended Aug. 28 a total of $13,794,881.01 of gold, it was 
announced by the Treasury on Aug. 31. Of this amount, 
the Treasury made known, $10,071,152.44 was imports, 
$213,768.60 secondary, and $3,509,959.97 new domestic. 
The gold was received as follows during the week ended 
Aug. 28 by the various mints and assay offices: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















Imports Secondary New Domestic 
is, .- dpanadonowmmebiinmiin $3,757.84 $68,470.04 $609.49 
i tn ap eeetiboaaedsabaneun 9,090,600. 75,650.00 300,600.00 
2 PD. 6desuboccecseoadsewesn 962,246.67 17,702.97| 1,570,283.32 
DT stanenoadennhneotoessenbiet 14,547.93 19,228.71 657 ,548.99 
ae Sa SO.0Gt EL saeceeecese 
Dp tinbidcmeaoabhenedadsaneumeadl - wmaheneie 11,759,811 980,918.17 

Total for week ended Aug. 28, 1936.'$10,071,152.44! $213,768.60' $3,509,959.97 
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$191,398 of Hoarded Gold Received During Week Ended 
Aug. 26—$6,328 Coin and $185,070 Certificates 

Receipts during the week ended Aug. 26 of gold coin and 
certificates by the Federal Reserve banks and the Treas- 
urer’s office under the order of Dec. 28, 1933, requiring all 
gold to be returned to the Treasury, were in amount of 
$191,398.28, the Treasury announced on Aug. 31. The 
amount of hoarded gold returned since the order was issued, 
and up to Aug. 26, totaled $145,304,961.82. The Treasury 
revealed that $6,328.28 was gold coin and $185,070 gold 
certificates. The data made available by the Treasury on 
Aug. 31 are as follows: 


GOLD RECEIVED BY THE FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 


(Under Secretary’s Order of Dec. 28, 1933) 























Gold Coin Gold Certificates 
Recetved by Federal Reserve Banks— 
Wee G2GeG AMS. Bho. cccccccescccescsoscess $6,328.28 $183,570.00 
Wesstles SHOVES occccaceces esccccoccsces 31,706,627 .54 110,639 ,160.00 
Ts. OS BER. Bec cocconcsaeunseséoncnnen $31,712,955.82 | $110,822,730.00 
Received by Treasurer's Office— 
Wels GG. BE: Be cncodwcocecececsecesessss 6 Sbeeeasdcs $1,500.00 
Received previously ........-..-.-.-......-.--- 268,656.00 2,499,120.00 
tes 06 DE. Bi... con cenecetentienenstin $268 ,656.00 $2,500.620.00 





Note—Gold bars deposited with the New York office in the amount of $200,572.69 
previously reported. 

Previous reference to the receipts of hoarded gold was 
made in our issue of Aug. 29, page 1323. 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Aug. 28 Amounted 
to 1,147.53 Fine Ounces 


The Treasury Department made known on Aug. 31 that 
1,147.53 fine ounces of silver were transferred during the 
week ended Aug. 28 to the United States under the Execu- 
tive Order of Aug. $, 1934, nationalizing the metal. Since 
the Order was issued, the Treasury revealed, 112,970,802.95 
fine ounces of the metal have been transferred to the United 
States Government. The Order of Aug. 9 was given in our 
issue of Aug. 11, 1934, page 858. The following tabulation 
was issued by the Treasury Department on Aug. 31: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended Aug. 28, 1936— Fine Ounces 
Pin ~ bo ecp dn etasbaaseessesnassonsenbbeooessessene 59. 
INOW BOER ccccwcec on cccccccencewccecccecccaseseoesocsoessce 1,002.88 
tt R. . . caps eOe BEOESeSOsoorendenseeenasconneseenee 85.65 
i «-.¢ cg oddnibubbdteetoenenedebbooosetiobnnotubetonteasa oan cumiuibe 
DE En . cnsuded os eemmendsdGeoehéosneosuntiesodasdbebatns 2 . enoiuuae 
DEE ccdnidinihtnnmpheoueneaaknenesenseneateweebaatenémescaeéeens. “. shiattiaws 

Tots!) tor week ended Aug. 28, 1936..............-.-.-<<.---- 1,147.53 

Tot.) receipts through Aug. 28, 1936.............:........... 112,970,802.95 


In the “Chronicle’’ of Aug. 29, page 1323 reference was 
made to the silver transferred during the week ended Aug. 21. 


—_ 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,164,- 
589.49 Fine Ounces During Week Ended Aug. 28 


According to a tabulation issued by the Treasury on 
Aug. 31, a total of 1,164,589.49 fine ounces of silver was 
turned over by the Treasury Department to the various 
mints and assay offices during the week ended Aug. 28. 
The silver was from purchases made by the Treasury in 
accordance with the President’s proclamation of Dec. 21, 
1933, which authorized the Department to absorb at least 
24,421,410 fine ounces of newly-mined silver annually. 
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Total receipts since the issuance of the proclamation, which 
was referred to in the “‘Chronicle’’ of Dec. 31, 1933, page 
4441, were in amount of 98,107,942.45 fine ounces. The 
tabulation issued by the Treasury follows: 


RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as amended 


Week Ended Aug. 28, 1936— ne Ounces 
DE pnitaebttcbwhiowenedesesdateoenbbbekeamibanmuninnt 741,230.02 
Pn DEMOD ccatitsdnbocnbnondddcnestaamateedmlbmasendée 411,072.42 
ee Se or Pee EEE ERS eee 12,287.05 

Total for week ended Aug. 28, 1936......................-.-. 1,164,589.49 

Total receipts through Aug. 28, 1936...................-....-. 98,107 ,942.45 


The receipts of newly-mined silver during the week ended 
Aug. 21 were made in these columns Aug. 29, page 1323. 
_——— 


London Silver Reported Purchased by United States 
Through Export-Import Bank for Cuban Coinage 


The Treasury has resumed silver buying in the London 
market in order to obtain the metal to coin 20,000,000 pesos 
of Cuban money, it was learned on Sept. 1, said Washington 
advices, that day, to the New York “Journal of Commerce,”’ 
which added: 


Officials of the Treasury declined to make the direct statement that 
silver is being purchased at London, but they admitted under questioning 
that the Department handles silver buying for the Export-Import Bank 
which contemplates a further delivery of the metal to Cuba. 

These officials indirectly confirmed reports of the Treasury’s resumption 
of silver buying at London by their explanation that the London market 
would be the only place the metal could be purchased for this purpose. 

At the same time it was learned that 1,186 bars, or 1,186,000 ounces. 
were today consigned to the Federal Reserve Bank of New York. 

The Export-Import Bank last May was called upon by the Cuban 
Congress to deliver an additional quantity of silver to the amount of 
20,000,000 pesos, and at the bank’s headquarters today it was explained 
that this delivery has not yet been made. This is the fourth consignment 
of silver requested by the Cuban Government since the Export-Import 
Bank undertook financing the silver purchases for the new Cuban coinage 
in 1934. 

Each of the previous silver consignments was to the amount of 10,000,000 
pesos, it was said at the Export-Import Bank, which refused to divulge 
details of the current transaction until it is completed. 

With the peso equivalent to the American dollar and the London price 
of silver around 45c., the present delivery would aggregate more than 
40,000,000 ounces. 


en 


Mexico to Increase Silver Content of Dollar as Result 
of Price Decline—One-Peso Notes to Be Withdrawn 
—Silver Currency Again in Circulation—New 
Law Regulating Bank of Mexico 


It was made known in Associated Press accounts from 
Mexico, D. F. on Aug. 30 that a Presidential decree restored 
to circulation silver coins demonetized in April, 1935, when 
the United States’ huge silver purchases pushed the world 
price so high that the coins brought more than their face 
value as bullion. 

Coupled with this announcement was the further advices 
that the Mexican Government has decided to increase the 
silver content of .its money because of the declining world 
price of silver. From Associated Press accounts we also 
quote: 

Changes in the monetary laws had given the Bank of Mexico authority 
to issue notes of various denominations, redeemable at the bank in silver 
coins. 

One-peso notes, introduced in 1935, will be withdrawn, under the new 
decree, and Mexicans must again carry ‘‘cartwheels,’’ or big silver pesos. 

Five-peso notes, now in circulation, will be replaced by 5-peso silver 
certificates, redeemable, as will be note issues of the Bank of Mexico, in 
silver coin or bar silver at 12 grams per peso. 

The silver pesos and fractional silver currency of the old .720 (of weight) 
silver content will be taken out of the vaults of the bank, where they have 
constituted reserves against notes, and put back into the public’s hands. 

Coins of the new .420 content, as well as bronze 20-centavo and 10- 
centavo coins issued in 1935, bronze 5-centavo pieces placed in circulation 
in 1914 and nickel 5-centavo coins of 1905 must be surrendered within six 
months. 

The fractional currency of smaller denominations will be replaced by 
silver and copper-nickel alloy pieces, much smaller, lighter and more 
convenient. 

Mexico demonetized her silver coins and issued 1-peso notes for the first 
time last year, when the skyrocketing price of silver passed 72 cents an 
ounce and made it profitable to export coin as bullion. 


According to United Press accounts from Mexico City, 
Aug. 30 the currency change was effected by the President, 
simultaneously with promulgation of a new law regulati 
the Bank of Mexico, issuance of these decree laws was tim 
just before the end of extraordinary presidential powers 
which expire when Congress convenes Sept. 1. 

It was added that the new banking law provides that the 
Bank of Mexico shall become a real central bank with in- 
creased authority on monetary questions. 


_ 





Two Years’ Operation of Silver Purchase Act Dis- 
cussed by New York Trust Co.—Results in Building 
Up in United States of Unprecedented Hoards 
and Forced Abandonment by China of Silver 
Standard 
After more than two years’ operation of the Silver Purchase 
Act, states the September issue of ‘“The Index’”’ of the New 
York Trust Co., the Government’s program in behalf of 
silver has had little tangible effect other than to cause violent 
fluctuations in the price of the metal and so demoralize 
China’s economic structure as to force her to abandon the 
silver standard. The Bank review continues: 
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At the same time Treasury purchases of silver have continued to build up 
an unprecedented hoard of silver in this country, for which there is no real 
use, without making any appreciable progress toward the stipulated goal 
of a 3-to-1 ratio with our gold reserves. Our heavy imports have kept 
pace with silver purchases and consequently the only domestic effect of 
accumulating these silver stocks, apart from profits accruing to our small 
silver mining industry, has been the inflationary increase of outstanding 


silver certificates. 


“The Index” estimates that Treasury silver holdings in 
June amounted to $2,034,000,000, exclusive of open market 
purchases in 1936, in comparison with $891,000,000 at the 
time of passage of the Act two years earlier. However, asa 
consequence of a 37 % increase in gold stocks, the additional 
silver required by the law had been reduced only from 
$1,319,000,000 to $1,111,000,000. Government expendi- 
tures in purchasing this silver are estimated at about $575,- 


‘While there is little likelihood that we could ever dispose 
of our present silver holdings at the prices at which they were 
built up,”’ ““The Index’’ concludes, “‘the maintenance of a 
false price by continued purchases would be only an illuso 
advantage, and, in the long run, tend to circumscribe still 
further the natural outlets for silver which determine its real 


value.”’ 


_- 





Venezuela to Mint New Silver and Nickel Coins 
In cablegram advices from Panama, Aug. 31, to the New 
York ‘‘Times”’ of Sept. 1, it was stated: 
Venezuela will mint 20,400,000 bolivars—20,009,000 in silver and 400,000 
in nickel coins. The Secretary of Finance has been authorized to spend 
5,100,000 bolivars for minting the new coins. 


_ — 


Treasury to Borrow $400,000,000 in ‘“‘New Money’”’ in 
Sept. 15 Financing—$514,066,000 of Maturing 144% 
Notes to Be Refunded—Secretary Morgenthau 
Plans to Maintain Cash Balance of $1,000,000,000 


At a special press conference Sept. 3, Henry Morgenthau 
Jr., Secretary of the I Paresams” A announced that the Sept. 15 
quarterly financing will include the borrowing of $400,000 ,000 
of “new money” in addition to the refunding of $514,066,000 
of Series D-1936 two-year 144% Treasury notes, which 
mature on Sept. 15. The Secretary did not reveal the type 
of securities to be offered. Details of the financing will, as 
noted in our issue of Aug. 29, page 1323, be made known 
Tuesday morning, Sept. 8. 

Further comment by the Secretary was reported as follows 
in Washington advices, Sept. 3, to the New York “Times’”’ 
of Sept. 4: 


Mr. Morgenthau said that he planned to maintain a working cash balance 
of around $1,000,000,000, which he characterized as ‘‘the safest insurance 
we can carry for the American people should anything unforseen occur."’ 

It was explained that, should a more serious situation develop in Europe, 
the result might be a tightening of the American money market and a rise 
in interest rates on Treasury borrowing, particularly on long-term securities. 

The Treasury on Sept. 1 had a cash balance of $1,883,095,558 and a 
“working balance’’ of $1,419,936,746. The exchange stabilization fund 
continued to be listed as $1,800,000,000. The original fund was $2,000, 
000,000, but $200,000,000 was placed in the general fund for active use. 

The Treasury has said little of the operation of this fund, but it is believed 
to be intact. . 

Maintenance of the $1,000,000,000 cash balance has nothing to do with 
stabilization activities. It was not believed that any move toward general 
international stabilization would take place in the near future. Continua- 
tion of the large balance was designed to protect Treasury borrowing against 
foreign difficulties which would upset the money market in this country... . 

An early morning press conference was called by Mr. Morgenthau today 
to discuss the new financing. Mr. Morgenthau said that new cash offering 
was on the smallest since the Roosevelt administration came into office. 


Maintenance Cosi Held Low 

New Treasury borrowing, the Secretary said, will not exceed $750,000,- 
000 for the 1937 fiscal year, as was stated in the President’s revised budget 
estimates, made public a few days ago. 

*“‘We want to keep our cash balance at about its present level in these 
times with conditions as they exist abroad,’’ Mr. Morgenthau said. 

“It is a very desirable thing to do. This balance costs us only about 
$2,000,000 a year to maintain in interest and is the cheapest and safest 
insurance the American people can have.’’ 

[One factor in the low cost of financing the public debt is the rate of less 
than 2% on the $2,353,452,000 on outstanding bills. The average rate of 
interest on the public debt of $33,376,991,251 is about 2%%. 

ae During the fiscal year to date, the Treasury’s cash balance has been 
reduced by about $800,000,000. In Mr. Roosevelt’s revised budget state- 
ment, he said that the reduction of the cash balance during the fiscal year 
would be $1,100,000,000, a move which would aim at checking the rise in 
the public debt. 

+-In discussing the necessity of borrowing $400,000,000 in new money on 
Sept. 15, Secretary Morgenthau called attention to the Tressury” financing 
of certain Home Owners Loan Corporation securities and to the fact that 
the collection of the ‘‘windfall,’’ or ‘‘unjust enrichment,’’ tax due to the 
refunding of processing taxes, was postponed from Sept. 15 to Dec. 15. 
It is estimated that this tax will yield about $82,000,000. 


The announcement by Secretary Morgenthau on Sept. 3 
followed a meeting the previous day (Sept. 2) between the 
Secretary and the Open Market Committee of the Board of 
Governors of the Federal Reserve System, at which the 
Sept. 15 financing was discussed. 


_— = 
-_ 


President Roosevelt Dedicating Mark Twain Bridge at 
Hannibal, Mo. Says Structure Is Symbolic of what 
Can be Accomplished by Co-operation of Local and 
Federal Governments 

Dedicating, at Hannibal, Mo., yesterday (Sept. 4) the 

Mark Twain Bridge across the Mississippi River, President 

Roosevelt described the bridge as ‘‘symbolic of what can be 
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accomplished by the co-operation of local Governments with 


‘“*Here, in this act of progres.,”’ he said, ‘‘we 
find the Federal Government, the City of Hannibal, the 
State of Missouri and the State of Illinois all joined in 
correlated action.” ‘‘Together’’ he went on to say, “‘they 
have given you this free bri Working together in the 
days to come, they will greatly further the prosperity and 
convenience of the people of the United States.’””’ Gov. Guy 
B. Park of \ ssour: participated in the exercises incident to 
the dedication in which the President tracing in his s h 
the progress of “the tiny river settlement’ observed that 
Moses D. Balis and the older folks of the settlement ‘‘had 
little thought that Sam Clemens meg Twain], playing 
about the steamboat landing, would live through the ages. 
President Roosevelt’s address follows: 


It is with earnest American pride and with a glory in American tradition 
that I enjoy this happy privilege today, joining in this tribute to one who 
impressed himself upon the lives of youth everywhere in the last four score 
years and ten. To look out across this pleasant vista where the life of 
Mississippi River boyhood was captured and recorded for posterity, and to 
have a part in its commemoration is a privilege I am happy to experience. 

No American youth has knowingly or willingly escaped the lessons, the 
philosophy and the spirit which beloved Mark Twain wove out of the true 
life of which he was a part along this majestic river. Abroad, too, this 
peaceful valley is known around the world as the cradle of the chronicles 
of bouyant boyhood. 

Mark Twain and his tales still live, though the years have passed and 
time has wrought its changes on the Mississippi. The little white town 
drowsing in the sunshine of the days of Huckleberry Finn and Tom Sawyer 
has become a metropolis of northeastern Missouri. 

The tiny handful of complacent population has grown to 23,000 souls, 
the seventh largest city in your State and the fourth in bustling industry 
The old steamboat landing still is there—the railroads and the buses and the 
trucks have not ended water transportation on the river. 

It was my privileze last year to have a part in the opening of the cen- 
tennial commemoration of Mark Twain's birthplace. On that occasion 
from the White House I pressed a key which caused a light to shine from 
the tall tower on Cardiff Hill—the Mark Twain memorial I'ghthouse. The 
perpetuation of Mark Twain's name, birthplace and th haunts of his youth 
are very dear to me, especially because I, myself, as a boy, had the happy 
privilege of shaking hands with him. That was a day I shall never forget. 
With every American who has ever been a boy I thrill today at this great 
structure joining two great States in the commem oration of youths’ 
immortal. 

When old Moses D, Balis found his way to the junction of the Hannibal 
and the Mississippi back in 1818 he little thought of the great stage of happy 
youth on which he was lifting the curtain. Likewise he and the older folks 
of the tiny river settlement in Hannibal had little thought that Sam Clemens, 
playing about the steamboat landing, would live through the ages. 

Likewise they had little thought that the cabins and the frame houses 
and the whitewashed fences would give way to thriving industrial plants, 
modern buildings, a splendid City Hall and other impressive public 
structures. 

In place of the school house from which Huck Finn lured Tom Sawyer 
to truancy and the old swimming hole, you have eighteen modern grade 
schools, a high school, parochial schools and a fine library. 

The old cabins and the oil lamps which Tom Sawyer had to fill are gone. 
In their place you have one of the most successful municipal electric light 
and power plants in the country. 

And today we mark one more step of progress—one more imprint of a 
changing order—this great structure spanning the Misissippi. The river 
ferry started to go when the old railroad bridge joined Missouri and [Illinois 
back in 1870. As the years went by, this structure carried the rail, the 
horse drawn and the motorized commerce in and out of Hannibal across 
the Mississippi. Time has now taken another step and today we eliminate 
the hazards of railroad crossings, of high waters and mixed rail and vehicular 
traffic. 

This bridge stands symbolic of what can be accomplished by the co- 
operation of local governments with the Federal. Here, in this act of 
progress, we find the Federal Government, the City of Haninbal, the State 
of Missouri and the State of Illinois, all joined in correlated action. To- 
gether they have given you this free bridge. Working together in the days 
to come, they will greatly further the prosperity and convenience of the 
people of the United States. 


the Federal.”’ 


_— — 
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President Roosevelt at Mount Rushmore Memorial at 
Rapid City, S. Dak. Dedicates Head of Thomas 
Jefferson—Refers to Monument Portraying Features 
of Washington,Jefferson and Lincoln as Inspiration 
for ‘Continuance of Democratic-Republican Form 
of Government’”’ 

Dedicating, at Rapid City, S. Dak., on Aug. 30, the second 
figure in the Mount Rushmore memorial monument—the 
head of Thomas Jefferson—President Roosevelt observed 
that the sculptor, Gutzon Borglum, “has well said that this 
can be a monument and an inspiration for the continuance 
of the Democratic-Republican form of government, not only 
in our own beloved country, but, we hope, throughout the 
world.” On this, his first visit to Mount Rushmore, where 
Mr. Borglum has been working on the memorial group for 
almost 10 years, the President, it was noted in a disputch 
from Rapid City to the New York “Times,” said that this 
was an occasion where the project itself exceeded descrip- 


tions of it. From the dispatch we also quote: 

The dedication was an impressive ceremony, which included five blasts 
of rock by dynamite from the face of the mountain to show Mr. Roosevelt 
an example of the engineering work necessary to create the figures. 

One of the great figures of the memorial is that of George Washington, 
whose figure, nearly completed, now is shown down to the waist. Next 





on the right of Washington is the head of Jefferson, which is 65 feet tall. 
To the right of the Jefferson head are the outlines of a bust of Abraham 
Lincoln, and at a later date the sculptor plans to add a likeness of 
President Theodore Roosevelt. 

Mr. Roosevelt participated in the dedicatory ceremonies in mid-after- 
noon, his schedule also including a 60-mile drive through the Black Hills 
from Rapid City. 
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Mr. Roosevelt was greeted at the site by Mr. Borglum, who immediately 
opened the brief ceremonies. More than 5,000 persons were present, some 
having come from as far as 300 miles away. 

After Mr. Borglum had greeted the President, his daughter, Miss Mary 
Ellis Borglum, waved a flag which was the signal for the opening of 
exercises on Mount Rushmore, beginning with the blasts of dynamite 
which sent tons of boulders hurtling down the side of the mountain to 
pile onto a smal) hillock created by previous operations. 

Then a large American flag obscuring Jefferson’s features was removed. 
At the same time an airplane flying overhead released, attached to small 
parachutes, 83 small pieces of the granite already carved off the side 
of the mountain, one for each year that Jefferson lived. 

Finally, the old “Jefferson flag” of the United States, an emblem with 
15 stars and 15 stripes which, for a while, was the official flag of the 
United States, was run up on a staff. 

After the President had dedicated the new work, he remained for 15 
minutes chatting with Mr. Borglum, Governor Berry of South Dakota, 
and other officials, and then returned to Rapid City, going immediately 
to his train. 


In an account from Rapid City to the New York “Herald 
Tribune” it was stated that Mr. Borglum had asked Mr. 
Roosevelt to rededicate the monument—Calvin Coolidge 
did it originally in 1927—as “a shrine for 100,000 years to 
come.” “Geologists tell us this monument will endure as 
long as the mountain,” said Mr. Borglum. 

The President’s informal remarks follows: 

I think, my friends, that there are two people who told me about this 
in the early days—one of them was Mr. Borglum and the other was 
Senator Norbeck. 

On many occasions, when a new project is presented to you on paper 
and then, later on, you see the accomplishment, you are disappointed, but 
it is just the opposite of that in what we are looking at now. I had seen 
photographs, I had seen the drawings, and I had talked with those who 
are responsible for this great work, and yet I had had no conception until 
about 10 minutes ago, not only of its magnitude, but of its permanent 
beauty and of its permanent importance. 

Mr. Borglum has well said that this cam be a monument and an in- 
spiration for the continuance of the Democratic-Republican form of gov- 
ernment, not only in our own beloved country, but, we hope, throughout 
the world. 

This is the second dedication. There will be others by other Presidents 
in other years. When we get through, there will be something for the 
American people that will last through not just generations but for 
thousands and thousands of years, and I think that we can perhaps medi- 
tate a little on those Americans 10,000 years from now, when the weather- 
ing on the faces of Washington and Jefferson and Lincoln shall have 
proceeded to perhaps a depth of a tenth of an inch—meditate and wonder 
what our descendants, and I think they will still be here, will think 
about us. 

Let us hope that at least they will give us the benefit of the doubt— 
that they will believe we have honestly striven every day and generation 
to preserve for our descendants a decent land to live in and a decent form 
of government to operate under. 

I am very glad to have come here today informally. It is right and 
proper that I should have come informally, because we do not want for- 
malities where nature is concerned. 

What we have done so far exemplifies what I have been talking about 
in the last few days—cooperation with nature and not fighting with 
nature. 

I am happy to congratulate all of you not only on what we see today 
but on what is going to happen in the future at Mount Rushmore. 


_ — 
— 





President Roosevelt’s Visit to Western Drought Area 


President Roosevelt has this week continued his tour of 
the Western drought area, begun last week, and to which 
reference was made in these columns Aug. 29, page 1324. 
His meeting on Sept. 3 with Governor Landon of Kansas, 
(Republican nominee for President), and Governors of several 
other States, was the principal development in the President’s 
trip, and further mention of this is contained in another item 
in this issue. In our item of a week ago, the stops of the 
President at Bismarck, N. D., on Aug. 27, and at James- 
town, N. D., Aug. 28 were noted; on the same day he 
visited Aberdeen, S. D., and from its correspondent on board 
the President’s special train on Aug. 28 the New York 
“‘Times”’ reported in part: 

The City of Jamestown, with a population of about 9,000, where Presi- 
dent Roosevelt spent two hours this morning had examples of almost every 
phase of relief work and displayed evidences of each step in the various 
emergency relief programs since 1933. 

On the open space jwhich serves as a city park and county fair grounds, 
President Roosevelt saw a new $17,000 auditorium more than large enough 
to hold the tonw’s population, a current Works Pro ress Administration 
project. It faces a stadium that was begun as a Civil Works Administra- 
tion operation and completed, together with an ornamental fence on the 
property, as an Federal Emergency Relief Administration project. 

Aberdeen also has a stadium, begun by the town as a local relief project, 
which after $4,500 ‘of local money had been expended, was transformed 
into a WPA®job. @ 

Part of a 35-mile drive taken by the President in the Jamestown area was 
over a hard-surface road built as an emeregency highway project. It is not 
yet completed and the town still has funds for it equivalent to 40,000 man- 
hours of labor. 

President Roosevelt was driven down a ravine, or ‘‘coulee,’’ where local 
farmers are building a dam which will form a basin to serve the double 
purpose of a water hole for livestock and an impounding reservoir. 

At this project the President talked with several of the workers, many 
of them farmers who have seen their life’s work destroyed by untoward 
weather in 1934 and this year. One of these was Andrew Meeker, for 30 
years a prosperous farmer and one large operator. 


Addressing a gathering at the Aberdeen station on Aug. 28, 
the President, according to the correspondent of the New 
York “Herald Tribune” on board the Presidential train, had 
the following to say: 


You have a great problem before you. I have been doing a good deal of 
thinking about the future, not just taking care of the immediate needs caused 
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by the drought this year and of the needs of this coming winter, for we are 
going to take care of that. I have been thinking more about the future 
for I want to see South Dakota continue to grow and prosper. 

I understand there are some people who are not in favor of planning 
ahead. I believe there are some people that say it isn’t worth spending 
money to save money. Somebody said yesterday, up in North Dakota, 
that they believed if you could save $10,000,000 by spending $1,000,000 
it was worth while. In the same way, because this is an agricultural section 
of the country, it is absolutely necessary for you who live in the cities to 
realize that too, because there would not be any cities if there were not 
any farms. 

While we are still young at this game, we are learning something more 
about it every year that goes by and we are getting excellent cooperation 
between the local government, the State government and the Federal 
government. Things are beginning to click pretty well and that is so be- 
cause we believe we can win out in this fight. ‘ 

Pierre and Rapid City were visited by the President on 
Aug. 29—the first named city, said the “Times” ending the 
first part of his tour of the drought area; to quote from the 
same paper, new pledges were given there by the President, 
of a program of planned agricultural economy to save the 
prairie country and its people from future hazards. 

From the Aug. 29 advices to the ‘““Times”’ we also take the 
following: 


Today's automobile ride at Pierre gave President Roosevelt still another 
view of the ravages caused by drought, wind and intensive cultivation of 
soil which was never more than a thin layer above the hard subsoil. 
=} The President went for his drive at 10:30 a. m., an hour and a half after 
his train had entered the station from a siding where it lay for the night. 

On its arrival, the President was greeted by a crowd of well-dressed 
cheerful people who, like those at other stations, provide a continual 
contrast with the reports of desolation in these regions. 

President Roosevelt drove out into the country to Farm Island, on the 
Missouri River, the site of a Civilian Conservation Corps camp, consisting 
of fresh, white bungalows, where a dam recently was constucted on a 
branch of the Missouri River. . 

Contrasts dot the drought country: the camp was set among thriving 
trees, but this one green spot was surrounded by brown, dead ground for 
miles in every direction. 

More than a dozen persons were present at the conference on the Presi- 
dent’s car, including Secretary Wallace, Harry L. Hopkins, Works Progress 
Administrator; William I. Myers, Governor of the Farm Credit Adminis- 
tration, and Robert Fechner, Director of Emergency Conservation Work, 
all of whom are traveling on the special train. 

President Roosevelt’s guests included Governor Berry and Senators 
Norbeck and Bulow of South Dakota and Governor Miller and Senators 
Carey and O’Mahoney of Wyoming. Dean J. A. Hill of the University of 
Wyoming and representatives of the various Federal emergency agencies 
operating in those two States were also present. 

An address by President Roosevelt on Aug. 30 at Rapid 
City, where he dedicated the second figure in the Mount 
Rushmore Memorial is given under a separate head in this 
issue. On Tuesday, Sept. 1, the President attended the 
funeral of Secretary of War Dern, and this, too, is referred 
to in another item. 

A dispatch from Cheyenne, Wyo. to the Chicago “Daily 
Tribune” stated that on Aug. 31 the President’s special 
became the second section of the funeral train carrying the 
body of Secretary Dern, and as a result the President cut 
his platform speeches short, but continued his motor jaunts 
into the countryside at several stops. 

En route to Salt Lake City it was stated by the “Times” 
correspondent on Aug. 31 that a study of the advanced 
status of agricultural reclamation work in Western ‘Nebraska 
particularly summer fallowing which has gone forward 
despite the drought, occupied President Roosevelt for three 
hours today during a stop at Sidney. In part, these advices 
continued: 

Eighty per cent of the Nebraska farmers were said by officials to have 
agreed to cooperate in the Federal conservation program. 

The President conferred at length with a group of farmers who are mem- 
bers of the Nebraska State Conservation Committee, cooperating with the 
Agricultural Adjustment Administration. He drove in an open car over 
dusty roads to see progress made here in fallowing, visited O. D. Burris, a 
local farmer, and spoke briefly to a crowd, including most of the towns’ 
population of 3,500, which had gathered at the railroad station to greet him. 


In a speech delivered immediately after he left his train, the President 
spoke with feeling of the late Secretary of War, saying: 

“As you know, I am here on a sad mission. I am on my way to attend 
the funeral of a very distinguished American, the Secretary of War, George 
Dern. You all remember that Secreatry Dern was a native of Nebraska. 
Because of my mission, I cannot with propriety make a long speech to you. 

“T am, however, taking this opportunity to look into the problems of 
Nebraska. I want particularly to learn at first hand what you have done 
in summer fallowing, for I understand that you have taken the lead in that 
parciular field and as the result you obtained at least 20% crops. 

‘‘Moreover, I want to see for myself the progress of the cattle purchasing 
program initiated by the Federal Government. Both of these things tie in 
together and I hope there will be here the same cooperation I have found 
where I have gone on my travels.”’ . 

President Roosevelt then expressed regret that Governor Cochran, 
because of illness, could not be present, and expressed hope that he would 
see him in Des Moines Thursday, when he will confer with the chief execu- 
tives of seven Mid-Western States, including Governor Landon of Kansas. 

Representative Carpenter acted as host to the President. A candidate 
for the Senate, he is running on the Democratic ticket, but with some qualifi- 
cations said to include endorsement of the Townsend program. 

On his drive in western Nebraska the President saw numerous examples 
of the drought’s severity, with stunted and dead fields of wheat which had 
completely failed, and corn which will yield only the poorest fodder, a con- 
dition far more serious than similar sights viewed by the President in North 
and South Dakota last week, because land values in Nebraska are consider- 
ably higher. .. . 

With the President in his car were some members of the State conservation 
group, on which leading agriculturists of the States sit with local field men 
representing the various Federal agencies concerned with agriculture. 

Among these were Fred Wallace of Gibbon, a farmer, who is Chairman of 
the Soil Conservation Committee; Robert Graham of Alliance, President 
of the Nebraska Cattlemen's Association, and 8. K. Warrick of Scotts 
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Bluff, whose wide interests are reflected by his holding of official positions 
in the associations representing the beef, potato and wool growers. 


In the “Herald Tribune” advices from Rapid City, Aug. 30, 
it was stated that because the President’s drought trip will 
not take in Minnesota and Wisconsin, the Senators and 
Governors of those States were invited on Aug. 30 to meet 
President Roosevelt at Des Moines on Sept. 3. 

———————— 


President Roosevelt and Governor Landon Meet at 
Drought Conference in Des Moines—Executives of 
Other States Present at Discussion—President to 
Make Radio Speech Sept. 6 

President Roosevelt and Governor Alfred M. Landon, the 
Republican nominee for the Presidency, met at Des Moines, 
Iowa, on Sept. 3, when Governors and Senators from mid- 
western States conferred with the chief executive regarding 
drought problems. Governor Herring of Iowa was host at 
a luncheon on Sept. 3, and this was followed by the con- 
ference, after which the President entertained the conferees 
at dinner in his private railroad car. This was the first 
meeting between the two principal nominees for the Presi- 
dency since 1908. Other Governors present included those 
from Oklahoma, Missouri, Nebraska, Minnesota and Wis- 
consin. 

It was announced on Sept. 2 that tomorrow (Sunday) 
evening (Sept. 6) President Roosevelt will make a radio ad- 
dress in which he will discuss the drought and will also make 
an announcement on re-employment as it affects the national 
situation. White House officials said that the announcement 
will not concern any change in Administration policy. 

Following the exchange of ideas on measures to overcome 
drought, which marked a luncheon meeting of President 
Roosevelt and Gov. Landon at the Iowa State Capitol on 
Sept. 3, the discussion widened with the inclusion of the 
six other midwestern Governors in the conferences. Inas- 
much as nothing of an official nature has been made available 
regarding the discussions, we quote in part as follows from 
United Press accounts from Des Moines Sept. 3 to the New 
York ‘Journal of Commerce”’: 


At a 40-minute conference, Gov. Landon heard the President's ideas 
and left with him a memorandum covering his own suggestions for imme- 
diate relief and for long-range soil conservation and water storage program 
in which Federal and State governments would cooperate. 

“It was a fine conference,’’ Secretary of Agriculture Henry A. Wallace 
said later. ‘“‘The President was well pleased.”’ 

“Of course, Mr. Roosevelt could not foresee this drought. As a result of 
it, there probably will be a need for more money. Dams, ponds and other 
water storage projects probably will result from today’s conference.”’ 

The water storage projects were an important part in Landon’s ideas of 
a drought program—a program, in fact, which agreed in many particulars 
with the ideas of Mr. Roosevelt. 

Gov. Landon, whose views are much the same as he suggested to the 
Administration two years ago, found the President ‘“‘very fine and 
charming,’’ and that the conference was productive. ‘“The memorandum 
I left with him was covered by his own line of questioning,’’ the Kansas 
executive said. | 

He said he answered a great amny questions and that his own suggestions 
were ‘‘well received.’’ 

He was able to tell the President that conditions in Kansas probably 
were not as serious as during the 1934 drought and to refer to the 1934 
drought program which Landon suggested to the Administration and in 
which he pledged the full cooperation of his State. 

Landon's Program 

That program, which the Governor recently has gone over again with 
his advisers on this trip, Dean L. E. Call, Dr. Harry Umberger and Prof. 
W. E. Grimes of the Kansas State Agricultural College, would be built 
around a coordinated program to prevent land erosion and to hold the 
normal rainfall to the land for use in time of need. 

It would call for building privately and with Government aid, many 
ponds, lakes, dams and reservoirs to store the waters of the drought country 
rivers of Arkansas and Kansas—the area which Gov. Landon knows best. 

The administrative features, according to Landon’s proposals, would 
be designed to keep political factors out of the entire program. State 
planning boards working with a governmental agency probably would be 
the best method, in the Governor’s view. .. . 

It was 12 minutes after 1 p. m., the hour for the luncheon, when Landon’s 
automobile rolled down a driveway from the opposite direction taken by 
the President. 

There he joined the other Governors in an ante-room and a minute 
later the President had come with Gov. Herring to stand beside the door 
to the luncheon room. First to grasp the President's outstretched hand 
was the Governor of Kansas. 

The other guests greeted the President and they went on to the luncheon 
room where the six Governors—Hjalmar Peterson of Minnesota, Guy B. 
Park of Missouri, R. L. Cochrane of Nebraska, E. W. Marland of Okla- 
homa, Landon and Herring—sat with Federal Judge Charles Dewey at 
the President’s table. 

The conferees, including such aides as the Governors desired, went later 
to Gov. Herring's big office for the general conference at which the Presi- 
dent explained his theories for (1) immediate care of the needy in the 
drought areas; (2) care of those who will have difficulty getting through 
the winter, and (3) a long range program for better land use in which the 
Federal Government and the States would cooperate. 

Sitting beside the big desk at which Herring presided over the conference, 
the President took up with each Governor individually the particular needs 
and problems of his State. 

First, in order of the admission of the States to the Union, was Park 
of Missouri; and then Herring of Iowa and, third, the Governor of Kansas. 
The Governors and their aides conferred separately with the President. 

Gov. Marland said the President was favorable toward a farm pond 
program for his State. Funds would be available, Marland said he was 
advised, as soon as the various Federal relief agencies can begin function- 
ing. No specific sum was promised, but Mr. Roosevelt assured him, he 
indicated, that the drought-stricken farmers would be cared for as quickly 
as possible. .. . 

After the conferences with the Governors—Nebraska was last—had 
ended, the President received a delegation from seven Middle Western 
States, representing the People’s Mandate to Governments to End War. 
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The President left the Capitol at 6:04 p. m., Coast Standard Time, far 
behind his original schedule and pressed for time before his dinner for the 
visiting Governors aboard his special train. 


In addition to the Governors participating in the confer- 
ence, a dispatch from Des Moines to the New York “Herald 
Tribune” also reported the other participants (besides Presi- 
dent Roosevelt and Secretary of Agriculture Wallace) as 
follows: 

Harry L. Hopkins, Works Progress Administrator. 

Rexford Guy Tugwell, Resettlement Administrator. 

W. I. Myers, Governor, Farm Credit Administration. 

Robert Fechner, Chief of Civilian Conservation Corps. 

Eugene Leggett, Chairman, National Emergency Council. 


Marvin H. McIntyre, Presidential Secretary. 

Gov. Alfred M. Landon of Kansas, Republican candidate for President. 

Dean L. E. Call, Director of Kansas Agricultural Experimental Station. 

Dr. W. E. Grimes, head of Kansas State College, Department of Eco- 
nomics and Sociology. 

Dr. Harry Umberger, Dean of the Kansas State College, Extension 


Division. 
George Knapp, water resources engineer for the Kansas State Board of 


Agriculture. 

U. S. Senators 
Arthur Capper, Republican of Kansas. 
George McGill, Democrat of Kansas. 
Elmer Thomas, Democrat of Oklahoma. 
Thomas P. Gore, Democrat of Oklahoma. 
Bennett Champ Clark, Democrat of Missouri. 
Harry 8S. Truman, Democrat of Missouri. 
Henrik Shipstead, Farmer-Labor of Minnesota. 
F. Ryan Duffy, Democrat of Wisconsin. 
Robert M. La Follette, Progressive of Wisconsin. 
L. J. Dickinson, Republican of Iowa, 
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Illinois Joins with New York in Seeking Rehearing by 
United States Supreme Court of Minimum Wage 
Law 

Joining with New York in petitioning the United States 
Supreme Court for a rehearing of its decision holding the 
New York State minimum wage law unconstitutional, the 
State of Illinois, in a petition filed in Washington on 
Aug. 28 by State Attorney General Otto Kerner, asked, as a 
friend of the court, that a rehearing be granted. The de 
cision of the Supreme Court, handed down on June 1, was 
referred to in these columns June 6, pages 3745-3747 and 
page 3778. An item regarding the petition of the State of 
New York seeking a rehearing appeared in our June 27 
issue, page 4272. Attorney General Kerner, in his brief, 
said: 

When the immediate welfare of millions of American working women 
and the constitutional powers of the States of the Union are at stake, it 
seems imperative that there be not even the remotest ambiguity as to the 
scope of a decision of this court. 

To remove any possible ground for assuming that there is any doubt 
as to the meaning of the decision rendered on June 1 in this cause, the 
State of Illinois respectfully submits that a reconsideration of this court’s 
decision is necessary. 


It was pointed out in the New York petition that the 
Supreme Court had declared the New York law unconstitu- 
tional in accordance with a decision in the Adkins case, in 
which a District of Columbia minimum wage law had been 
invalidated 138 years ago. The petition stated that the court 
decision held that New York State had not asked to be heard 
on the question of whether or not the Adkins case would be 
overruled, and these statements, the petition continued, 
made it doubtful whether the determinations of the Adkins 
case are actually reaffirmed. “In an event,” said the brief, 
“the doubts created as to the present force of the Adkins 
case should now be set at rest. To that end this petition 
is directed.” 

In a Washington dispatch, Aug. 28. to the New York 
“Times” it was stated: 

The majority opinion of the Supreme Court interpreted the findings 
of the New York Court of Appeals as holding that the cost of living 
features of the two measures were the same. The Illinois statement took 
issue with this interpretation, and said: 

“Whatever may be the ultimate decision of this court in this cause, it 
is important that that decision should enunciate clearly and unequivocally 
the law of the land. For it is inconceivable that the constitutional rights 
of the States to pass minimum wage legislation should depend upon the 
technical form of review sought from this court. 

“Few statutes of recent years dealing with so difficult an industrial 
problem have been drawn with so zealous a regard for private rights as 
the New York statute before this court,” the statement concluded. “Before 
such a statute is finally struck down as unconstitutional by a divided 
court, full and unrestricted opportunity should be afforded for a mature 
and deliberate reconsideration upon their merits of the momentous con- 
stitutional issues.” 





———— 


Federal Judge Barnes in Chicago Grants Petition to 
Appeal Chicago Action to Test Constitutionality 
of Commodity Exchange Act 


The question of the Constitutionality of the Commodity 
Exchange Act will be brought before the United States 
Circuit Court of Appeals, as a result of the action of Judge 
John P. Barnes of the Federal District Court at Chicago in 
granting, on Aug. 28, the petition of William S. Moore to 
carry to the higher Court his suit to restrain the Chicago 
Mercantile Exchange from cmehrine with the Act. Refer- 
ence to the dismissal by Judge Barnes on Aug. 25 of the 
complaint filed by Mr. Moore and the dismissal of his 
petition for a temporary injunction restraining enforcement 
of the Act was made in our Aug. 29 issue, page 1326. 
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Suit Challenging Validity of Commodity Exchange Act 
Filed by Kansas City Board of Trade 


_ The Constitutionality of the Commodity Exchange Act 
is attacked in a suit brought by the Kansas City Board of 
Trade, and filea in the Federal Court at Kansas City, Mo., 
on Aug. 28. From the St. Louis “‘Globe-Democrat” we take 
the following (Associated Press) regarding the action: 

The petition stated “buying and selling of grain for future delivery 
is in each and every instance intra-State commerce and such transactions 
do not require or provide for shipment or transportation from one State 
toJanother and do not directly involve any shipments in interstate com- 
“Congress has no power under the Constitution,’’ the Exchange asserted, 
‘to take over the general control and regulation of grain exchanges. Such 
control and regulation has been retained by and is vested exclusively in 
the respective States under the provisions of the Tenth Amendment to the 
gy 

© petition also attacked the Act as “an im delegation of legis- 
ative and judicial power and euthentie canals tik Reombiew ny Agriculture.” 

In our issue of Aug. 29°(page 1326) we noted that in 
Chicago Federal Judge John P. Barnes refused on Aug. 25 
to grant an injunction to restrain the enforcement of the 
Commodity Exchange Act. 


ii, 
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United States to Retain 40,000 Tons of Old Destroyers 
—Notifies Great Britain Ships Will Be Kept Under 
Escalator Clause” of London Naval Treaty 


The United States has notified Great Britain that it must 
keep in service after the end of this year 40,000 tons of 
over-age destroyers in excess of the total permitted by the 
London Naval Treaty of 1930, it was revealed in Washington 
on Sept. 2. A note to that effect was sent to the British 
and Japanese Governments last week, following the British 


invocation of the so-called escalator clause of the London 
treaty to retain, after the expiration of that agreement at 
the end of 1936, 40,000 tons of destroyers that would other- 
wise have been scrapped. The British said this retention 
was due to the construction of new destroyers and submarines 
by fa? French eg mene Governments. 

i ashingto n dispatch of Sept. 2 to the New York 

Times” discussed the American nok as follows: 


What reasons the United States Government gave for its decision have 

rea i pape th sage The ‘escalator clause’ of the London treaty speci- 
ts a tory must make known its reaso taking 
of that section. “oe maou 

Japan's action today in notifying the British Government that she 
would be obliged to retain surplus submarines to an extent corresponding 
with the British surplus destroyer tonnage was viewed here as a direct 
result of the American action. It has been believed for some time by 
those in close touch with the situation that the Japanese were intentionally 
delaying their reply to the British note of July 15 to see what the United 
States Government would do. 

In the absence of an official communication from Tokio, which is ex- 
pected to be sent here in due course, officials were in no position today to 
comment on this country’s possible course. It was evident, however, that 
the Japanese notification to London would not be considered by this 
Government as the end of the matter. 

The United States will consider, according to indications today, that 
the Japanese step constitutes another and an independent invocation of 
the escalator clause subject to the same obligations of explanation as the 
British Government. The Japanese may allege the presence in Pacific 
waters of a sizable fleet of submarines bearing the flag of the Soviet Union 
or advance any other reason they wish, but the State Department will 
doubtless call politely,on Tokio to make its position clear. 


Tezt of Escalator Clause 


Article 21 of the London treaty, usually called the escalator clause 
provides as follows: ‘ 


“If, during the term of the present treaty, the uirem 

national security of any High Contracting party in feapeot pg hE 
war limited by Part III of the present treaty are in the opinion of that 
party ma y affected by new construction of an wer other than those 
who have joined in Part III of this treaty, that High Contracting party 
will notify the other parties to III as to the increase to be made in 
its tonnages within + = more of -~ categories of such vessels of war 

particularly the proposed increases and the rcaso erefor 
and shall be entitled to make such increase." : dies - 


- — 
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Great Plains Drought Area Committee Completes 2,000- 
Mile Tour of Drought Area—President Roosevelt 
Reported in Accord with Recommendations— 
Indiana Counties Designated in Emergency Area 
for First Time 


After submitting its report to President Roosevelt. on 
Aug. 27, containing recommendations for the rehabilitation 
of the drought sections of the country, the Great Plains 
Drought Area Committee, headed by Morris L. Cooke 
Administrator of the Rural Electrification Administration, 
returned to Washington on Aug. 31, completing a 2,000 mile 
tour of the stricken area. Mr. Cooke said, on Aug. 31, that 
the President is in accord with the Committee’s recommenda- 
tions. The report of the Committee was referred to in our 
issue of Aug. 29, pages 1328-1329. As to further remarks of 
Mr. Cooke on Aug. 31, Associated Press advices from 
Washington, that day, had the following to say: 

Asked on his return to the capital how long it would take to complete 
the rehabilitation program which the Committee recommended to the 
President, Mr. Cooke replied it had taken the drought area ‘50 years to 
-” a way and it should not be too much to ask 20 to 25 years for reclaim- 

He said that members of the Committee have been 
on instructions from the White House. Renee ner tate 

“The President directed us to coordinate the activities of various Federal 
agencies now at work in the drought area and to prepare a reference map on 
agricultural practices and water conditions to be used in carrying out a 
rehabilitation program,’’ he reported. 
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That the drought had affected the program of the Reset- 
tlement Administration was revealed on Sept. 1 by C. B. 
Baldwin, Assistant Administrator, who announced that 30 
projects would be “suspended” by that - because funds 
are being transferred to drought relief. In noting this, 
Washington advices (Associated Press) of Sept. 1, to the 
New York “Times” of Sept. 2, also said: 

No construction work had been started on any of the suspended projects, 
he said, and in most cases only “preliminary plans’’ had been drawn up. 

He declined to give an immediate estimate of the sum involved in aban- 
pan at least temporarily, of the 30 homestead and land utilization 

Forty-five projects on which work has already been started will be com- 
pleted, he declared. 

On Aug. 31, Indiana was placed on the official emergency 
drought list for the first time when two of its counties were 
designated “‘emergency drought counties” by the United 
States Department of iculture Drought Committee. 
Up to Aug. 31, the national total of emergency counties was 
1,092 in 23 States. All counties in North and South Dakota, 
Oklahoma and Kansas are in the official area. 

Aubrey Williams, Assistant Administrator of the Works 
Progress Administration, disclosed on Sept. 2 that over 
148,000 destitute farmers were at work up to that time on 
Works Progress Administration P aicoty in 14 States in the 
Great Plains and central west drought area. The number 
actually employed, by States, was announced as follows: 





Gc ctkiweacdoconeudiia 2.438 | North Dakota.:.....-.-.-. 32,111 
BNéés cuspasdonockslnawe 4,089 | South Dakota.......-.... 30,871 
D woccdedcsoedubenun SS: © Ree kd dcdacdausondeo 7,952 
BE cuiwcccduusiwacton CAG + WHORE. < cudsdbnoddccevc 1,300 
PEMD sé wciicdetiascdcd 3,900 | Wisconsin............-.- 11,141 
PENG. dicdoiinokusbebeundd 15,240 ER aod cd ocadbbocassed 

PR o's ccbiclocvstndis 7,218 | Oklahoma........-.-.-... 17,350 


In commenting on substantial rains that have fallen 
recently in some portions of the drought region, Jesse W. 
Tapp, Chairman of the Department of Agriculture Drought 
Committee, said on Aug. 29 that “great benefit to farmers 
will come in improved pastures and the ability to make late 
seedings of crops that will — fall and winter pasturage 
er © aes pasture and forage in 1937.” Mr. Tapp 


The rains will be particularly beneificial in the dairy regions of Wisconsin, 
Minnesota, and the northern portions of Iowa and Illinois where deficient 
pasturage has forced farmers to feed a large portion of their winter roughage 


supply. 
Throughout the southern half of the North Central States region, farmers 


remember the good fall rains following the severe drought two years ago and 
are in readiness to make late seedings of fall-planted grains and certain 
legumes and grasses as soon as there is sufficient moisture in the ground. 
This is especially true of farmers who plan to take full advantage of the 
provisions of the Agricultural Conservation program which were designed 
to meet the drought emergency. 

In the northernmost portions of the Great Plains area, however, the season 
is so far advanced that there can be very little plant growth even though 
abundant rains are received. Continued high temperatures and deficient 
rainfall in the southern portions of the Great Plains are intensifying the 
problem of winter feed and forage supplies. 


_ 
_ 


Present Economic System, with Restricted Production 
and 10,000,000 on Relief, Derided by Roger W. 
Babson—Sees Period when Every Family Will Have 
Land Which They Must Work—Discusses Spanish 
Revolution. . 

Holding to the belief that “only four things in this world 
are fundamental, viz: time, life, land and judgment, Roger 
W. Babson, of Wellesley Hills, Mass., had the following to 
say on Aug. 29: 

Everyone has now the same amount of time. In this country, at least, 
it is recognized that everyone is equally entitled to life. Our present 
economic system, with restricted production and 10,000,000 unemployed 
on relief, is, of course, silly. We are, therefore, coming to a period 
when every family will have a plot of land which they must work or else 
suffer. But before our religious, political and economic problems can be 
solved there must be an equality of judgment. This cannot be legislated 
or obtained through revolution; judgment comes only through “trial and 
error” methods which takes centuries to develop. 


Mr. Babson’s comments were made in addressing the 
Conference on Religion at the Isle of Shoals, Portsmouth, 
N. H. In his address he expressed himself as “tremendously 
interested in the Spanish revolution,’ and went on to say, 


in part: 

It surely is putting democracy on the spot. Heretofore all revolutions 
have been instituted by the radical party; the conservatives have been on 
the defensive. This is the first revolution in the world’s history which 
has been started and fought desperately by the conservatives against the 
established govermment. . . . 

What has given radicalism such a tremendous growth since the World 
War? Three forces have been at work: (1) the natural reaction against 
capitalism which followed the great war; (2) the effect of the movies in 
giving the masses a false idea of life under the present economic system ; 
(3) the power of the existing ruler to reach the people through the radio. 
Heretofore it has been possible to reach the masses only through the 
newspapers, which are 80% owned by conservatives. Now, a dictator can 
ignore the newspapers and appeal directly to the people through the radio. 
If the radio had existed in the 90’s, Bryan would have easily beaten 
McKinley. If Roosevelt is re-elected on Nov. 8, it will be due to the 
radio, 

Another reason why this revolution greatly interests me is because it 
is a clean cut fight between Communism and Fascism. No doubt exists 
in my mind but that the Facists—who are the “rebels” or “revolutioniste’’ 
—will win this immediate conflict. It, however, should be realized that 
this Spanish revolution is only the first round in a world conflict which 
will last for a long time. .. , 
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What can industrious and honest people do to avoid having their 
children or grandchildren some day under such a slogan? 
Two immediate answers come to re (1) get rag gee social 
action ups of our progressive chur These people now are 
aintaudar wih the conservatives; but, in my humble judgment, they are 
showing the world the only way out of its troubles; (2) have children 
and grandchildren located in small cities and rural communities following 
a profession, trade or business, but with enough land to support at least 
their own families. History clearly teaches that people in the larger 
cities get the worst of all revolutions. In fact, if every family owned a 
little land sufficient to feed itself, would the world now be facing 


revoluttion ? 

——__<S>-_——_- 

New Deal Reports Tabled by American Bar Association 
—Secretary MacCracken Indicates that Action Was 
Taken to Avoid ‘Controversy in Presidential 
Year’’—Other Action Before Close of Convention 


Majority and minority reports presented to the American 
Bar Association by its Federal Legislative Committee were 
tabled by the Association at its annual convention in Boston 
on Aug. 28. According to William P. MacCracken, Secre- 
tary of the Association, this action was taken because of 
the fact that any stand recorded on the report might “em- 
broil the Association in a controversy in a Presidential 
year.” Taking the floor when the reports came up for dis- 
cussion, Mr. MacCracken, it was stated in Boston advices 
to the New York “Times,” pointed out that both majority 
and minority members asked that their reports be adopted 
and the committee be discharged. From the “Times” ad- 


vices we also quote: 

“It has not been the usual practice of the Association to adopt the 
report of a committee, but only its specific recommendations,” he [Mr. 
MacCracken] said. “The Board of Governors therefore recommends that 
both reports and their accompanying memoranda be received and filed 
and the special committee be discharged.”’ 

John D. Clark of Wyoming, who with Fred H. Davis, George L. Buist 
and Charles P. Taft 2nd, signed the majority report, was the only speaker 
on this recommendation. He said that there were many instances in the 
history of the Association in which it had adopted the reports of 
committees. 

Only a few scattered noes were heard when a resolution embodying 
Mr. MacCracken’s recommendation was voted upon. 


It was noted in Associated Press accounts from Boston 
that the majority report severely criticized the policies of 
the Roosevelt Administration, while that of the minority 
declared further consideration of the subject of Federal 
legisiation as it affected the rights of citizens would serve 
no useful purpose. This account likewise said: 

The majority report, signed, among others, by Charles P. Taft 2nd of 
Cincinnati, son of the late former President, asserted the Roosevelt Ad- 
ministration was “‘detouring the Constitution,” and added: 

“There is no indication that the Administration recognizes any obliga- 
tions whatever to protect the individual citizen in his constitutional 

ts.”’ 
3, if the preservation of our American institutions is the earnest 
desire of the people themselves can the courts give their assistance by 
blocking occasional legislative violations of the constitutional guaranties,” 
said the report. 


At its closing session, on Aug. 29, the Association ap- 
proved a recommendation of its Committee on Juris- 
prudence Law Reform putting the Association on record as 
opposed to any amendments to the Constitution which would 
restrict the powers of the Supreme Court. The committee’s 
report, according to Associated Press, advices from Boston, 
said, in part: 

“The most threatening of the bills,” the report declared, “are proposals 
to increase the membership of the court in order to change its complexion.”’ 

“This,’’ the report warned, “was the Achilles heel of the Constitution,” 
in as much as the various checks within the Constitution could be thrown 
out of balance by “a single Act of Congress increasing the membership of 
the court, executive appointments and Senatorial confirmation.” 

“The ‘sole brake’,’? the report concluded, was “an aroused public opin- 
ion,” adding that “this danger is more real than it ever has been in the 
past” because “the fleeting moods of public opinion may be rapidly 
mobilized.” 


In a brief summary of the convention, which opened on 
Aug. 24, the Boston “Transcript” of Aug. 29 said: 

Winding up the “most successful” and largest convention in the history 
of the American Bar Association, which was marked by several attacks on 
the Administration despite the Association’s “hands off’? policy on poli- 
tics, the last of the 4,000 lawyers left Boston today, with business, finished 
and unfinished, out of the way until 1937. 

The last session of the convention was a fitting finale to the busy week 
of meetings. A young woman lawyer, not a member of the Association, 
so stirred up the newly-formed House of Delegates, long-proposed repre- 
sentative body of the Association, that the deliberative assembly rejected 
the majority report of the admiralty law standing committee. 

The House of Delegates, in a resolution of thanks to Boston, called the 
convention “‘the most largely attended’ in history and the “most im- 
portant”? since 1878. 

The first session was held Monday, Aug. 24, in Symphony Hall. Thirty- 
two resolutions were referred to the Resolutions Committee. Numerous 
committee reports were submitted for later consideration. Then the 
assembly, after hours of discussion, adopted amendments to the constitution 
and by-laws of the Association for ‘‘an improved and representative organ- 
ization of the American Bar Association.’”? The result was the House of 
Delegates. 

Tuestay the conference of Bar Association delegates went out of existence 
after holding a day-long meeting, the high spot of which came in the 
afternoon when a judge, a lawyer and a newspaperman addressed the 
gathering on trials and publicity. 

Concurrently committees of the Association at large on communica- 
tions, unauthorized law practice, professional ethics, public utilities law, 
mineral law and international and comparative law, legal education, mu- 
nicipal law and property law were held. 
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A speech by Donald Richberg before the section on mineral law brought 
interest when the former NRA Administrator said that if this country 
were to continue ite present economic system, it must eliminate the 
abuses of unrestrained competition. 

Also on Tuesday afternoon a division of the conference of Bar Associa- 
tion delegates began a discussion on criminal law, which extended far 
beyond its allotted time and brought repercussions Wednesday during the 
continuation when an unheralded report on the Hauptmann case was read 
and hotly discussed. 

Wednesday brought Association committee meetings, and in the after- 
noon the organization of the House of Delegates, with election of officers 
and appointment of committees. 

Another general assembly rife with hot debate and political criticism, 
which President William L. Ransom wae at times at a loss to curb, took 
place in Symphony Hall, Thursday. Action was taken on the resolutions 
submitted at the opening session, many of which involved political, 
social, economic and definitely controversial subjects. 

Discussion was so long that the meeting fell far behind its scheduled 
calendar. Consideration of the stand of the Association on child labor 
legislation was put over to the afternoon. A bitter wrangle developed 
during the morning session when resolutions for seeking WPA aid for 
needy lawyers were put down after debate as being partisan in their impli- 
cation in that they recognized the New Deal agency as an assistance. 

During the morning the nomination of Frederick H. Stinchfield of 
Minneapolis as new President was announced. As is customary, he was 
elected at a later assembly. 

At Thursday afternoon’s assembly in Symphony Hall, the Association 
opposed ratification of the Child Labor Amendment, and overwhelmingly 
defeated every pro-Administration recommendation which reached the 
floor, including two proposed amendments to the United States Constitution. 


The address of President Ransom at the opening session 
was referred to in our Aug. 29 issue, page 1329. Discus- 
sions on the Public Utility Holding Company Act were 
noted in the same issue, on page 1330, and the Association’s 
opposition to the Federal Child Labor amendment of the 
Constitution was reported on page 1331. 

At the Aug. 25 session George R. Grant, a Boston attor- 
ney, stated that governmental attempts to regulate private 
industry may alter the whole business structure, said the 
“Transcript,” which added that at another session that day 
Donald R. Richberg, former NRA Administrator, declared 
“We have no competent substitute for the automatic regula- 
lator of a free purchasing power.” 

The “Transcript” continued: 

Mr. Grant, who is Chairman of his division, added that if American 
business treasures a reasonable degree of freedom of management, formerly 
considered safe under constitutional guarantees, it must fight to retain 
public opinion favorable to that end. 

Mr. Richberg, who addressed a mineral law gathering, contended that 
if we are to maintain a competitive system we must maintain competition 
in wages, prices and production. 

Arguing that free competition has never existed under any government 
established by human beings, the former NRA leader eaid that if the 
United States is to preserve the essentials of its present economic system, 
“it must rid it of the excesses and abuses of unrestrained competition 
ea and, by intelligent cooperation with industry, between industries 
and between industries and government we must work out new and neces- 
sary controls of our human mechanism of production and exchange.” 

Mr. Grant and Mr. Richberg, the latter speaking at the Ritz Carlton 
Hotel, addressed two of the several section meetings and other assemblies 
of the Bar Association’s fifty-ninth annual convention. 


- 
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United States Chamber of Commerce Restates Views 
on Issues Affecting Business—Urges Elimination 
by Government of Competition with Business— 
Finds Tax Burdens Threaten Employment—De- 
clares Gold Standard Only International Standard 
Commanding Acceptance 


The views of the United States Chamber of Commerce 
bearing on various issues affecting business were indicated 
anew in a statement issued at Washington on Aug. 29. On 
the subject of unfair Government competition the Chamber 
says: 

Few private business urdertakings, however efficiently organized and 
conducted, can long survive in the face of competitive activities promoted 
by Government. With unlimited resources, with freedom from taxation 
and from other items of expense necessarily incidental to private operation, 
and without obligation to show a profit or even to avoid loss, the Govern- 
ment can eliminate all competitors in any field of business in which it may 
choose to engage. 


oe 

Under the head “‘Tax Burden” the Chamber states: 

The combined expenditures of Federal, ‘State and local governments 
now demand so great a proportion of the total National income that they 
discourage business, threaten the security of wages and services, and retard 
employment. ‘6 i+ @ & ve & Bee. 


The balancing of the Federal budget was urged as follows: 


Well coordinated fiscal plans should be adopted for reduction of Federal 
expenditures to bring about in the near future a balanced budget without 
increased taxes. - 
on on rk . “ hy omni: vas . 

_ According to the Chamber ‘Federal control of production 
in private enterprise is indefensible and against the public 
interest.”’ 

As to the relation of Government to business the Chamber 
has the following to say: 

The relation of Government to industry and commerce is primarily that 
of preserving equal treatment for all, assuring to every one adequate pro- 
tection in the development of individual initiative and enterprise. Ad- 
herence to this policy implies that there be placed on each individual, 
whatever his functions in the community, only that degree of restraint 
which will prevent his encroachment upon the rights of others. 


According to the Chamber ‘‘emergency expenditures neces- 
sary for the relief of the destitute unemployed should be 
provided by and under the control of the States of their 
residence, with reimbursable advances from the Federal 
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Government only on mt mgewogpe of those States or munici- 
palities which are unable to obtain the needed funds for 
that purpose.”’ 

We also quote the following from the Chamber’s statement: 


Stabilized Currency a World Need 
Restoration of a satisfactory international monetary standard and strict 
maintenance of the integrity of the currencies of the world are vital needs. 
Without the one there cannot be a revival of international trade, and 
without the other there can be no dependable basis for the operations of 
domestic commerce and industry. 


Gold Standard 

The gold standard is the international monetary standard that has com- 
manded general acceptance. Its restoration and maintenance are de- 
pendent upon the development of confidence, the balancing of public 
budgets, removal of restrictions upon foreign exchange, and greater freedom 
in the movement of goods. 

Currency Inflation 

Improvement in the prices of primary commodities, of manufactured 
goods and of auxiliary services should be fostered, but price changes deliber- 
ately engenderei through measures which are solely monetary in character 
will not be conducive to stability. It endeavors to provide a stimulating 
influence, any action that creates distrust in a currency unit will not bring 
about lasting improvement. 


Federal Reserve System 

Since its inception the Federal Reserve System has had no more con- 
sistent or stalwart advoc te than the Chamber of Commerce of the United 
States. Experience has amply vindicated our confidence in the funda- 
mentals of the system and confirmed our judgment against hasty or ill- 
matured innovations or changes in its policies or functions. Particularly 
should all attempts unduly to centralize power over reserves and com- 
mercial banking be vi orously resisted as destructive of the real utility 
of the system and conducive to the establishment of a central 
mechanism directly amenable to political influence and dictation. 


Modification of the anti-trust laws “‘so as to make clear 
that the laws — agreements increasing the possibilities 
of keeping production related to consumption,” is advocated 
by the Chamber, which also declares that “each industry 
should be permitted to formulate and to put into effect rules 
of fair competition which receive governmental approval.” 

The Chamber expressed its opposition to “all proposals 
tending to deprive the Supreme Court of the United States 
of its function to determine the validity of Congressional 
action; or tending to minimize the power or diminish the 
jurisdiction of the Federal courts; or to substitute the legis- 

tive will for the discretion of any Federal court in the dis- 
charge of a judicial duty.” 

The Chamber, among its other declarations, asserted that 
“economic security cannot be achieved by legislative fiat.’’ 





FCA Reports Increase in Marketing of Livestock 
Through Cooperative Associations 


Higher livestock price levels were primarily responsible 
for a $75,000,000 increase in business of farmers’ cooperative 
livestock marketing associations during the 1935-36 marketing 
season, compared to the 1934-35 season, according to a 
statement released Sept. 3 by the Cooperative Division of 
the Farm Credit Administration. Six hundred thousand 
farmers and stockmen marketed livestock through cooper- 
ative associations during the recent season valued at $250,- 
000,000, compared to $175,000,000 in the 1934-35 season, 
the statement said, continuing: 


The largest of the cooperative terminal-market sales agencies handled 
more than 1,000,000 animals for its farmer patrons during 1935 and another 
agency handled more than 900,000 animals. The association handling 
more than 1,000,000 animals reported gross sales in excess of $26,000,000. 

More than one-half of the farmers marketing their livestock through 
cooperatives are in the five States of Minnesota, Illinois, Missouri, Iowa, 
and Ohio. 

From a dollar-and-cents standpoint Illinois made the best showing of 
all the States. Its 110 associations with 100,000 patrons sold animals 
valued at $60,000,000. Much of the credit for this business is due to 
seven large-scale cooperatives located within the State. Many of the 
animals handled by terminal-market cooperatives came from points without 
the State. 

Minnesota's 235 local associations with 110,000 patrons reported sales 
amounting to $28,000,000. 

Most of the large-scale associations are cooperative sales agencies located 
at the larger livestock terminal markets such as Chicago, East St. Louis, 
South St. Paul, Omaha, Kansas City, St. Joseph, Sioux City, Detroit, 
Indianapolis, Cleveland, Cincinnati, Buffalo, Pittsburgh, Baltimore, and 
Jersey City. Several of the large associations are State-wide organizations 
that help their farmer-members market or purchase animals for feeding 
purposes. A California association has been conducting auctions for the 
sale of hogs for the past 17 years. About 200 auctions are held each year 
and approximately 700,000 hogs have been sold during the 17 years. 

Another of the large-scale associations operates as a packing house and 
markets its livestock as dressed meat and by-products. 


- — 





Gaite in Industry and Agriculture Noted by United 
States Chamber of Commerce 


The Chamber of Commerce of the United States on 
Aug. 29 noted the gains which are being shown in industry 
and agriculture, notwithstanding handicaps suffered by 
business through government competition, which was also 
the subject of a statement made public on Aug. 29 by the 
Chamber, and to which reference is made elsewhere in 
this issue. During July and August, the Chamber noted, 
increases occurred in car loading, industrial production, em- 
ployment, use of electric energy, construction and excise 
tax receipts. “All of the evidence does not reflect solely 
increased spending, either,” said the Chamber, which added 
that during the first half of 1986 depositors in mutual sav- 
ings banks increased by 300,000. The total in July stood 
at 14,340,000, it said, topping the 1929 figures by 20%. 
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With reference to the Chamber’s comments on business, 
and those of other Federal agencies, the Washington “Post” 
of Aug. 30 said, in part: 

Nearly every phase of the country’s economic existence reported glowing 
proof of the near-boom, even as the United States Chamber of Commerce, 
while soberly noting the firm upward trend, assailed government inter- 
ference in business as “indefensible.” . . . 

The business statistics, reduced to skeleton form, and collected from 
releases by both government and private agencies, showed: 

July railroad car loadings had the highst monthly gain since 1929. 
July construction contracts zoomed to the highest total for a single month 
since June, 1981. The first seven months of railroad earnings reached 
the best point since 1930. The July net railroad operating income was 
more than double that for July, 1935. Residential construction went up 
133% over last year for the first seven. months, and non-residential build- 
ing was up 64% over the 1985 period. 

Steel ingot capacity touched a six-year peak, soaring to 75% of capacity, 
the best mark since 1930. ‘6 

Electrical power output touched an all-time record high. The farm 
price index stood at 124, the highest level in six years. The farm income 
figures for the first seven months were estimated at $4,024,000,000, the 
top since 1930. For the first time since 1926, both wheat and corn are 
selling at more than $1 a bushel. Department stores throughout the 
country, except in severely-hit drought areas, failed to feel the summer 
slump, and held to high levels. The manufacturers’ excise tax collection 
was 50% higher this July than the same month last year. Alcohol taxes 
were up 27%, and the tobacco taxes moved up 12% in collections. 


_ — 
— 


Toledo Gas Workers Return to Jobs Following Termi- 
nation of Ten-Day Strike at Ohio Fuel Gas Co, 
and Northwestern Ohio Natural Gas Co. 


Following the reaching of an agreement on Aug. 20 ending 
the 10-day strike in Toledo, Ohio, at the Ohio Fuel Gas Co. 
and Northwestern Ohio Natural Gas Co., the strikers have 
returned to their jobs. The accord reached on Aug. 20, 
terminating the walkout called on Aug. 10 by the Gas Work- 
ers’ Union, is in effect until Jan. 1, 1937. he terms of the 
agreement were not disclosed by company or union officials, 
excepting that it provides for recognition of the Gas Workers’ 
Union and seniority rights. 

The striking workers had sought a 25% wage increase, a 
40-hour week, union recognition and the rescin by the 
company of a retrenchment order that would have dismissed 
25% of them, it was stated in United Press advices from 
Toledo. Settlement of the dispute was speeded by the 
intermediation of Edward F. McGrady, Assistant Secretary 
of Labor; J. E. O’Connor, United States Department of 
Labor conciliator, and Edmund Ruffin, director of the 
Toledo Industrial Peace Board. 


———_ <=> -— 


Expiring Laws as to Continuance of Which Action 
Awaits Coming Session of Congress—Monetary 
Measures, United States Chamber of Commerce 
Points Out, Affect Gold Content of Dollar, Opera- 
tion of Stabilization Fund, Silver, &c. 


Attention to various expiring laws enacted during the 
present Administration as to the continuance of which 
Congress will have to act at the coming session, was 
directed by the United States Chamber of Commerce on 
Aug. 29. Referring to the announcement of the Chamber, 
the Washington bureau of the"New York “Herald Tribune” 
on Aug. 29 stated that whether by accident or design, the 
deadlines for a number of major emergency statutes, cover- 
ing money, banking, relief, agriculture, tariff policy neu- 
trality and at least one form of taxation, have been set to 
accumulate in the winter and spring of 1937. 

A partial list of the measures destined to die between 
Jan. 30 and July 1 next, unless continued or revamped by 
Congress, made public by the Chamber, said the paper 
named, from which we quote: 

Among the laws listed by the Chamber which terminate in whole or in 
part early next year are: 

The emergency powers of the President to vary the gold content of the 
dollar and operate the so-called $2,000,000,000 stabilization fund, Jan. 30. 

The provisions of the Reconstruction Finance Oorporation Act permit- 
ting the undertaking of new business, Feb. 1. 

The powers of the Federal Reserve Board to permit the issuance of 
Federal Reserve notes with collateral security in the form of obligations 
of the government instead of commercial paper, March 3. 

The Neutrality Act, May 1. 

The Act establishing the Civilian Conservation Corps under which more 
than $1,250,000,000 has been spent, March 31. 

Several forms of financial assistance from the Federal Government, in- 
cluding the insurance on new modernization loans under the National 
Housing Act, terminating April 1, and Electric Home and Farm Authority 
financing of sales of household electric equipment, ending Feb. 1. 

The President’s powers to enter into trade agreements with foreign 
countries for reciprocal concession, June 12. 

The excise taxes of 1932, continued for two years in 1935 until 
June 30, 1937. 

Provision for a reduced rate of interest on farm mortgage given to 
Federal Land banks, July 1. 

The existing 3c. postage rate, July 1. 

The re-enacted “hot oil’? section of the National Industrial Recovery 
Act, June 380. 

The two-year authorization for compacts among oil producing States, 
Sept. 1. 

“The existing Soil Erosion Act,’’ continues the Chamber of Commerce 
statement, “now provides that direct payment from the Federal Govern- 
ment may not be made after the end of next year. The theory is that by 
that time the State governments would be prepared to take over the 
opration. As yet there is no indication that State governments will be 
ready at that time.’’ 
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The statement of the Chamber does not pretend that its list is by any 
means complete and mentions the possibility of amendments to the Social 
Security Act and changes in the Revenue Act of 1936 for taxing undis- 
tributed corporate earnings as possibilities for early attention by Congress. 


Regarding the comments of the Chamber on the Silver 
Purchase Act, the advices from Washington to the New 
York “Journal of Commerce” said: 

“With the circulation statement showing at the end of July, 19386, 
$547,000,000 in standard silver dollars and $717,000,000 in silver bul- 
lion,” the Chamber declared, “there is even a possibility that within the 
next year the limiting clause of the Silver Purchase Act of 1934 may be 
brought into action; for, according to the circulation statement, there 
has, since the passage of the Silver Purchase Act, been an increase of 
$762,000,000 in the silver held by the government. 

“‘Whatever might happen with respect to silver purchases, however, the 
use of the exchange stabilization fund will definitely come to an end on 
Jan. 30, 1937, if earlier legislative action is not taken. At first amount- 
ing to $2,000,000,000, this fund has more recently appeared in the 
government accounts at $1,800,000,000. It is generally assumed that the 
difference of $200,000,000 represents the amount which has been used in 
stabilization operations.”’ 


- 
aS 





New York State Milk Producers Threaten Strike—Seek 
Higher Prices and End of Classification System— 
fae to Be Raised One Cent a Quart in New York 

ity 
A strike of milk producers in New York State was 
threatened this week, as dairy leaders sought a higher 
price to be paid to farmers. Stanley and Felix Pisek, who 
led a similar strike three years ago, said on Sept. 2 that 
other States would support the strike if it is called. They 
said that a definite date for the strike will be announced 


unless farmers are granted $3 per 100 pounds for their 
milk, and “all milk classification systems are discarded.” 


On Sept. 2 an increase of 1 cent a quart for milk in New 


York City and its suburbs was announced by officials of 
the Borden Farm Products Co. and the Sheffield Farms Co. 
Grade B milk will be 14 cents a quart and grade A milk 
17 cents. Store prices for the same grades will be 13 and 
16 cents, respectively. Meanwhile, Peter G Ten Eyck, New 
York State Agriculture Commissioner, warned on Aug. 24 
that consumers may “destroy the dairy industry in New 
York State” if producers carried out their strike threats. 

The New York “Times” of Sept. 3 summarized the situa- 
tion in part as follows: 

Tuesday [Sept. 1] the officials of the Dairymen’s League Oooperative 
Association, an organization of farmers who control their own markets, 
advanced the price of raw milk at creameries by 17 cents a hundred- 
weight. The association supplies more than 40% of the milk consumed 
daily in New York, according to Fred H. Sexauer, its president. Its 
largest market is through the Borden’s Farm Products Company. Mean- 
while the members of the Sheffield Producers Cooperative Association 
stood by awaiting developments as both Borden and Sheffield directors met. 

Other distributing agencies, such as the retail division of the Dairy- 
men’s League, independent dealers and associations of chain-store men, also 
prepared for an expected increase in milk prices. 

The Consumers Union of the United States, 22 East Seventeenth Street, 
reiterated its criticism of the present milk distribution system when it 
notified Mayor La Guardia of its resolution, adopted Tuesday night 
[Sept. 1], calling for a ‘“‘yardstick’’ pasteurizing and distributing plant 
in the city. Representatives of the union said last night that they had 
had no reply from the Mayor. 

The organization also appointed a delegation to ask Governor Lehman 
and State Agriculture Commissioner Peter G. Ten Eyck for a larger 
representation of consumers on the Milk Control Board and a ruling on 
the requirement for standard bookkeeping methods in the offices of dis- 
tributors. 

Another group that placed itself on record yesterday as against any 
increase in retail prices of milk and milk products was the Community 
Councils of the City of New York. Its representatives signified their in- 
tention of demanding a State investigation of the Milk Control Board 
and the “‘spread’’? between the prices paid to farmers and those charged 
to consumers. 


In its Sept. 4 issue, the “Times” in reporting the increase 
of 1 cent per quart for milk, also said in part: 


The Sheffield company also announced that it would match the rise 
in producers’ price announced Monday by officials of the Dairymen’s 
League Cooperative Association of 17 cents a hundred pounds for Class 1 
milk (that scheduled for fluid delivery). This rise will bring the pro- 
duecrs’ price to $2.87 a hundredweight, or 17 cents higher than the mini- 
mum of $2.70 recently declared necessary by the Milk Control Division 
of the State Department of Agriculture. 

The total rise in price to the producers will amount to 42 cents a 
hundredweight, while the gross rise in revenue to the distributors will 
amount to about 47 cents. 

Harry A. Cronk, president of the Borden’s Farm Products Company, 
announced a similar schedule of price rises from the company offices 
at 110 Hudson Street. As the largest customer of the Dairymen’s League, 
he agreed to the 17-cent rise to producers... . 

It is expected that the smaller independent distributors of milk in the 
city will follow today the lead set by the two major companies. Dr. 
Shirley W. Wynne, former City Health Commissioner and now president 
of the Greater New York and New Jersey Milk Institute, said his members 
had arrived at a “satisfactory price adjustment with producers.”’ 

Regarding developments up-State toward the threatened producers’ 
strike for a minimum price of $3 a hundredweight, he said: 

*“‘Members of our institute have not received an invitation, but those who buy 


rom the New York Milk Federation undoubtedly will be present at the conference 
0 be held tomorrow.”’ 


The conference at Syracuse will be headed by Felix and Stanley Piseck 
of the New York Milk Federation. Felix Piseck, in a statement to The 
Associated Press, said a telegram to Dr. Wynne inviting the institute 
members to attend had been returned to him “disowned.” Dr. Wynne said 
he had not received the message. 
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Albany advices to the same paper said: 

Governor Lehman, in a telegram to John J. Dillon, editor of “The 
Rural New Yorker, said today he was unwilling to call an extra session 
of the Legislature to consider abolition of milk control. He also ex- 
pressed the hope that there would be no milk strike. 


—_lUlU 
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Strike of Editorial Employees on ‘‘Wisconsin News’’ 
Ended—Publisher of Hearst Paper Says News- 
paper Guild Is Still Not Recognized 


A strike of editorial employees of the “Wisconsin News,” 
a Hearst publication in Milwaukee, that had lasted for 
seven months was settled on Sept. 1, under an agreement 
that both the management and the strike leaders termed 
satisfactory. The publishers agreed to certain minimum 
wages and the establishment of a five-day week, and strik- 
ing employees returned to work on Sept. 2. The strike was 
originally called on Feb.17,and the paper has been picketed 
since that time, but has continued to publish daily. John 
H. Black, manager of the paper, said that two points for 
which the strike was declared, recognition of the American 
Newspaper Guild and employment contracts with the staff, 
were not involved in the settlement. 

The ending of the strike was reported as follows in As- 
sociated Press advices of Sept. 1 from Milwaukee: 

Mr. Black said 12 of the original 21 strikers were returning to work. 
He said some of the others had previously returned, and that others 
had found work elsewhere. 

The original guild demands included minimum wages scaled from $30 
to $70 a week, according to duration of employment, a five-day week, 
graduated vacations, dismissal bonuses and a closed guild shop with the 
check-off system for payment of dues. 

Under the terms of the eettlement, “The News” employment policy, 
which reads that “This is not a contract, but a policy in operation on the > 
paper which will be continued for at least a year and as long thereafter 
as economic conditions justify,’’ has been dated September 1, 1936. 

This policy provides that men with at least three years’ experience 
receive not less than $8 for an eight-hour day for five days a week. Be- 
ginners are paid not less than $25 a week. A statement issued at Guild 
headquarters said a verbal understanding reached between the Trades 
Council Committee and Mr. Black provided that under this agreement 
there will be no discrimination against any members of the Guild. 

— 


New York State Federation of Labor In Convention at 
Syracuse Decides Against ‘Non-Interference’’ In 
Dispute Between A. F. of L. and C. I. O. 


At the coneluding session of the annual convention at 
Syracuse, N. Y., on Aug. 27 of the New York State Federa- 
tion of Labor, delegates of unions affiliated with the Commit- 
tee for Industrial Organization and of other organizations 
strived, without avail, to bring about the adoption of a 
resolution asking the Executive Council of the A. F. of L. 
to lift as illegal the suspension order against the C. I. O. 
affiliates and submit the entire controversy for decision by 
the A. F. of L. convention in Tampa in November. Syracuse 
advices Aug. 27 to the New York “Times” from which we 
quote, added: 


More than a dozen resolutions seeking this objective and embodying an 
endorsement of industrial unionism were turned down when the convention, 
by an overwhelming majority, approved a substitute presented by the 
resolutions committee, headed by Joseph A. Mullaney, urging non-inter- 
ference in the dispute, but, at the same time, upholding ‘‘the contsitutional 
authority of the American Federation of Labor."’ 


Resolution Held A Compromise 


In emphasizing the latter point, the resolution sought to meet the request 
of William Green, President of the American Federation of Labor, made 
in his address before the convention on Tuesday (Aug. 25), when he bitterly 
assailed the C. I. O. and asked the convention to reaffirm its loyalty to the 
A. F. of L. 

However, the resolution was described by leaders of the State Federation 
as a compromise in the sense that it did not embody any denunciation of 
the C. I. O. or direct approval of the A. F. of L. Council’s suspension order. 

It simply deplored ‘‘the cleavage in the ranks of organized labor,’’ de- 
clared the State Federation incompetent to interfere and affirmed recog- 
nition of the ‘‘constitutional authority”’ of the A. F. of L. without touching 
directly on the Executive Council’s action in suspending the C. I. O. unions. 


- — 
—_ 





Gov. Landon, Following Completion of Presidential 
Campaign Tour in East, Announces Plans for Two 
Additional Tours 


With his return to Topeka a week ago, following his 
Eastern Presidential Campaign tour, Gov. Alfred M. Landon 
of Kansas, made known plans for two similar trips. In the 
Topeka “Capital”? of Aug. 29 it was stated that according 
to announcement from John Hamilton, Republican National 
Chairman at Chicago, Gov. Landon will make a tour of the 
North Central farm States soon after Sept. 15 through 
Illinois, Indiana, Minnesota, Wisconsin, Iowa and Missouri. 
Major speaking engagements probably will be at Chicago 
and Milwaukee it was said, the “‘Capital’’ adding: 

At least one other trip across country is ahead of the Kansas Governor 
and Republican nominee for President. In the latter part of October he 
will swing east again, winding up with a speech in Madison Square Garden 
Oct. 29. On this trip speeches also probably will be made in Boston, 
Philadelphia and Baltimore. 

Another tour may be sandwiched in between the North Central states 
trip and his second and final campaign invasion of the East, but that is 
only a tentative possibility at the present time. 


References to Gov. Landon’s recent tour of the East 
appeared in these columns Aug. 22, page 1169 and Aug. 29, 
page 1336. At Topeka on Aug. 28 Gov. Landon issued a 
statement saying: 
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“I return to Topeka deeply gratified with my first trip of the 1936 
campaign. Traveling the last eight days between the Rocky Mountains 
and Lake Erie, I have appreciated the friendly welcome of those whom I 
have had the opportunity of meeting. 

“It has been interesting to find that the people of all the nine States 
visited are striving to solve in an honest and common-sense way their 
common problems. Our neighbors of Colorado and Nebraska are much 
the same in their thoughts and aspirations as the people of Pennsylvania 
and New York. And all are no different from the folks of Kansas. 

““Everywhere the people are undoubtedly interested in good government. 
The crowds were proof of this interest. This is as it should be. It is the 
American way, for under the American system the people are the Govern- 
ment. They are entitled to know the whole truth about conduct of their 
public business. When they insist upon knowing, as they do now, they 
can be relied upon to arrive at sound conclusions. 

“The interest shown by the women and the young people is most er- 
couraging. . . As long as the American people take a deep interest 
in their public affairs all will be well for their Government.”’ 


At Des Moines, on Sept. 3, as we note in another item, 
President Roosevelt conferred with Gov. Landon and 
Governors of other mid-west drought States. 





—_ 


Resignation of Ruth Bryan Owen as United States 
Minister to Denmark—To Campaign for President 
Roosevelt 


Aboard his special train, in Rapid City, S. Dak., President 
Roosevelt announced on Aug. 30 the resignation of Mrs. 
Ruth Bryan Owen (Rhode) as Envoy Extraordinary and 
Minister Plenipotentiary to Denmark. In a telegram to the 
President, Mrs. Owen expressed her desire to take an active 
part in the campaign for his reelection. The resignation, 
which was accepted “reluctantly” by President Roosevelt, 
had been anticipated since her marriage on July 11 at Hyde 
Park, N. Y., to Captain Boerge Rhode, of the Life Guard of 
King Christian X of Denmark. 

Mrs. Owen, who is the eldest daughter of the late William 
Jennings Bryan, was appointed Minister of Denmark by 
President Roosevelt in April, 1933, the first woman envoy 
named by an American President. Prior to her appointment 
to this post she had represented the Miami Congressional 
District in the House of Representatives from 1929 to 1933. 
The appointment of Mrs. Owen as the Danish Minister was 
referred to in our issues of April 15, 1933, page 2526, and 
June 10, 1933, page 3393. The following is the announce- 
ment issued by President Roosevelt on Aug. 30: 

The following exchange of telegrams is self-explanatory: 

The President: 

Desiring to take an active part in the campaign for your reelection and 
believing that I can be of more service if I campaign as a private citizen and 
not as a holder of public office, I beg to hand you my resignation as United 
States Minister to Denmark. 

RUTH BRYAN OWEN. 
Hon. Ruth Byran Owen, 

Port Washington, N. Y.: 

While I am very loath to have you discontinue the very fine services you 
have been rendering as United States Minister to Denmark, I appreciate 
your reasons for wanting to resign and the motives that prompt you. I 
therefore reluctantly accept your resignation. 

FRANKLIN D. ROOSEVELT. 


_ 
— 





Return from Abroad of Secretary of Labor Perkins— 
Cities European Confidence in President Roosevelt 


After a six-weeks’ absence from the United States, Secre- 
tary of Labor Frances Perkins returned on Sept. 1 from a 
vacation in Europe abroard the Cunard-White Star liner 
Aquitania. Upon her arrival Miss Perkins expressed herself 
as reeny for active campaigning for the coming election. 
She said: 

I have a great desire to get actively into the campaign. I went away with 
the feeling that President Roosevelt's reelection was important—to con- 
tinue the reforms and projects he has begun—but I return feeling that his 
reelection is vital to the peace and happiness of the world as well as the 
United States. 

It was gratifying to see the confidence that Europeans have in the 
United States under the leadership of Mr. Roosevelt. I talked with many 
responsible, well-informed groups of persons and most of them felt that his 
reelection was inevitable. 


In the New York “Sun” of Sept. 1 it was stated: 


Miss Perkins, who sailed several weeks ago on the Holland-American 
liner Statendam, was in Geneva the greater part of her stay for the purpose 
of establishing American cooperation with the International Labor Office 
and conferring with the officials of the United States labor office there. 
She also spent five days in Paris, where she attended the conferences of the 
International Business and Professional Women’s Association. 


Miss Perkins’ departure for Europe was noted in our issue 
of July 25, page 524. 


- = 
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Death of W. F. Whiting, Secretary of Commerce in 
Cabinet of Former President Coolidge 


William F. Whiting, who succeeded Herbert Hoover as 
Secretary of Commerce in the Cabinet of the late President 
Coolidge, serving from Aug. 21, 1928, to March 4, 1929, died 
on Aug. 31 at his home in Holyoke, Mass. He was 72 years 
old. Mr. Whiting was appointed Secretary of Commerce 
after Mr. Hoover resigned to enter the campaign for the 
presidency of the United States. A native of Holyoke, Mr. 
Whiting had been for many years President and General 
Manager of the Whiting Paper Co. of that city. 

The following summary of Mr. Whiting’s career is from 
the New York “Herald Tribune” of Aug. 31: 

Mr. Whiting was a delegate to the Republican National Convention of 
1920, 1924, 1928 and 1932, and was one of the original Coolidge men. 
President Coolidge was graduated from Amherst five years later than Mr. 
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Whiting, who was graduated in 1886, but they had met often on the 
campus and were friends. 

Mr. Whiting was steadfast in his admiration of the gritty youth from 
Vermont and at the Republican National Convention in Chicago in 1920 
voted for Mr. Coolidge’s nomination for President on all 10 ballots. He 
was the only member of the Massachusetts delegation to do eo, and 
refused to yield to the arguments put forward by the late W. Murray 
Crane in favor of Mr. Harding. 

After the Cleveland convention, in 1924, Mr. Whiting was appointed to 
represent Massachusetts on the committee which formally notified Oalvin 
Coolidge of his nomination. 

Mr. Whiting’s father served in Congress as a Republican, but Mr. Whit- 
ing himself never felt able to take the time from his business to become 
engaged actively in politics. Several unsuccessful attempts were made to 
get him to be a candidate for Mayor of Holyoke. 


- — 
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President Roosevelt Attends Funeral of Secretary of 
War Dern at Salt Lake City, Utah 


President Roosevelt, whose plans for his Western trip 
underwent a change following the death in Washi n on 
Aug. 27 of Secretary of War George H. Dern, attended, with 
members of his Cabinet, the funeral of Wr. Dern in Salt 
Lake City, Utah on Sept. 1. The services were held in the 
Old Mormon Tabernacle; the correspondent of the New York 
‘Herald Tribune’’ writing from Salt Lake City said in part: 


At the Tabernacle funeral services national and State officials, Army 
officers, members of the State Legislature and leaders of civic organiza- 
tions paid their respects to the memory of Secretary Dern. The President 
and his immediate party sat in the stalls at the front of the church im- 
mediately below the pulpit. The members of the Mr. Dern’s family were 
near by. 

It was in this same building in 1932 that Mr. Dern, then Governor, 
welcomed Mr. Roosevelt to Salt Lake City as a Presidential campaigner. 
Both spoke in the Tabernacle rally. . . . 

Informality rather than pomp characterized the services both in the 
Tabernacle and at the cemetery. ... . 

The President, with his sons, John and Franklin Jr., at his side, stood as 
the khaki-clad soldiers of Company E, 38th Infantry, fired three volleys 
over the grave and Taps was sounded. 

The funeral was conducted with full military honors. More than 1,600 
officers and soldiers, in full parade equipment with guns of the 135th Utah 
Field Artillery, rifles and side arms, participated in the procession. The 





-entire Fort Douglas personnel of 950 men and 40 officers took part, and 


the 222d Field Artillery, with 250 men and 50 officers, were on duty at the 
cemetery. 

Services at the graveside were directed by Fort Douglas officers and 
officers of the 222d Field Artillery. The 38th Infantry was under command 
of Colonel Walter 8. Fulton. 


In press accounts from Salt Lake City on Aug. 28 it was 
stated that the use of the Latter Day Saints Church shrine 
was agreed upon after it had been urged by the church 
through President Heber J. Grant. Mr. Dern, it was added, 
was not a member of the Latter Day Saints Church. He 
was the second non-member to reach the Governorship. 

Mr. Dearn’s death was noted in our Aug. 29 issue, 
page 1336. 

Before the body of the late Secretary was taken to Salt 
Lake City, memorial services were held in Washington on 
Aug. 29. From the Washington ‘‘Post’’ of Aug. 30 we quote: 


Mrs, Franklin D. Roosevelt, in mourning, sat with Cabinet officers, 
diplomats and Army, Navy and Marine Corps officers in Mount Pleasant 
Congregational Church to hear the Rev. Dr. Russell J. Cinchy, the pastor, 
praise Secretary Dern as ‘‘a Christian gentleman’’ and a “great servant of 
his fellowmen.’” . . . 

Four military scout cars led the funeral cortage to Union Station. 
Cannon boomed a salute outside of the station and a brigade of soldiers 
presented arms. 

Behind Mrs. Dern and the members of her family marched the honorary 
pallbearers, Secretary of State Cordell Hull, Attorney General Homer 8. 
Cummings, Secretary of Commerce Daniel C. Roper, Acting Secretary of 
War Harry H. Woodring, Acting Secretary of the Navy William H. 
Standley, Assistant Secretary of Labor Edward F. McGrady, and Gen. 
Malin Craig, Chief of Staff of the Army. 

All of these, except Secretary Hull, boarded the funeral train for Salt 
Lake City. President Roosevelt had asked Secretary Hull to stay in 
Washington, the War Department said, as ‘‘acting head of the Government” 

From the church Mrs. Roosevelt went to the White House. Postmaster 
General Farley returned to New York. 


President Roosevelt’s statement at Bismark, Aug. 27 on 
the death of Secretary Dern, quoted in part in our item of a 
week ago, follows: 

An upright, able and honest public servant is lost to our national life in 
the death of Secretary Dern. Quiet and unassuming, he mastered with 
singular thoroughness all of the varied problems which fall within the 
jurisdiction of the War Department and administered his office with tact, 
discretion and good judgment. The Army of the United States has lost a 
devoted leader. 

For many years George Dern and I have been close associates, first as 
Governors of our respective States, and lately, for nearly four years, in 
Washington. I am deeply grieved that he has left us. 


_— — 
=> 





Resignation of David Dubinsky as Vice-President of 
A. F. of L.—Retiring Officer is President of Inter- 
national Ladies Garment Worker’s Union which 
Voted Against Withdrawal from C. I. O. 


The resignation of David Dubinsky, as a Vice-President 
and member of the Executive Council of the American 
Federation of Labor was this week tendered to William 
Green, President of the Federation, ‘‘to take effect immedi- 
ately.”” Mr. Dubinsky is President of the International 
Ladies Garment Workers’ Union, one of the ten unions 
affiliated with the Federation, which were suspended by the 
latters Executive Council on Aug. 5, effective Sept. 5, unless 
in the meantime they resigned from the Committee for 
Industrial Organization, sponsored by John L. Lewis. 
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Reference to the suspension of these unions appeared in our 
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issue of Aug. 8, page 853. In his letter of resignation to Mr. 
Green, dated Sept. 1, Mr. Dubinsky said: 


“In a communication dated Aug. 28, I informed you on behalf of the 
General Executive Board of the International Ladies’ Garment Workers’ 
Union that it has voted not to comply with the order of the Executive 
Council to withdraw, under penalty of suspension from the Committee 
for Industrial Organization and to uphold the stand taken by me in this 
matter, namely, that this order is in excess of the Council's authority, and, 
therefore, in conflict with the constitution of the American Federation of 
Labor. 

“I am more than ever convinced that the present controversy in the 
labor movement could have been adjusted had the matter been referred 
to the next convention of the Federation, which is to take place two months 
hence, as I proposed at the last meeting of the Executive Council. The 
Council, however, decided on an obdurate course which will cause the 
suspension of my own international union as well as the other unions 
associated with the Committee for Industrial Organization, which comprise 
almost 40% of the membership in the Federation. 

“Under these deplorable circumstances, I deem it advisable to tender 
my resignation as Vice-President of the A. F. of L., to take effect im- 
mediately."’ 


Mr. Green was reported as stating that the resignation 
will be submitted to the Executive Council on Oct. 8, and 
is expected to be accepted. In his communication to Mr. 
Green under date of Aug. 28 Mr. Dubinsky, in behalf of the 
General Executive Board of the International Ladies Gar- 
ment Workers’ Union said in part: , 


We regard the order of suspension issued by the Executive Council on 
Aug. 5, to become automatically effective on Sept. 5 against our interna- 
tional union and all other unions affiliated with the Committee for Industrial 
organization, as excessive of the Council’s authority under the constitution 
of the A. F. of L. We further declare that our affiliation with the C. I. O. 
is a prerogative and a right which our position as an autonomous and 
self-governing international union in the A. F. of L. fully warrants. And 
we definitely disagree with your assertion that such an affiliation is a breach 
of any contractual obligation expressed in our charter as a component body 
of the A. F. of L. a 
5) We would only comply with a decision of the Executive Council to with- 
draw from the C. I. O. if such authority is conferred on it by a convention 
at which all international unions of the A. F. of L. are fully represented and 
given opportunity to voice their sides and opinions. 

}- We maintain that in the absence of undisputable and explicit power by 
the Executive Council under the constitution of the A. F. of L., the con- 
vention, and the convention only, is a proper source of authority and 
judgment in a situation involving issues of such grave importance and 
consequences as this controversy. By referring action to the convention, 
we believe, the Executive Council would emphasize its regard for the 
constitutional rights of the international unions affiliated with the Federa- 
tion and would restore faith in democratic procedure in the organized labor 
movement. 

» in the name of unity in the labor movement and in the hope that it is 
still not too late to avert a tragic division in the ranks of organized labor, 
we reiterate our request that the Executive Council lift this order of sus- 
pension and refer the matter to the next convention of the Federation, 
which is to be held only two months hence in Tampa, Fla., at which all the 
international unions may be fully represented, for full consideration and 
decision. Our international would regard a decision coming from the 
convention as a democratic solution of the critical controversy that is at 
present facing organized labor and would comply with its action. 


_ — 
—" 





Death of C. A. Rawson, Former United States Senator 
from Iowa 


Charles A. Rawson, who served as United States Senator 
from Iowa in the early 1920’s, died on Sept. 2 at a hospital 
in Des Moines. Mr. Rawson was 67 years old. He was 
appointed to the United States Senate in 1922 to fill the 
vacancy caused by the resignation of William S. Kenyon, 
now deceased, to become a Federal judge. Mr. Rawson 
served as State Chairman of the Republican party from 1912 
to 1924 and as a member of the Republican National Com- 
mittee from 1924 to 1932. 


—_— ™ 
_— 





Several Promotions Announced by Federal Reserve 
Bank of Atlanta—W. S. McLarin Jr. and L. M. 
Clark Named Vice-Presidents—A. M. McAdams Ap- 
pointed Vice-President of Kansas City Institution 


Appointment of W. S. MeLarin Jr. and Lewis M. Clark 
as Vice-Presidents of the Federal Reserve Bank of Atlanta 
was announced on Aug. 26 by Warner Martin, Chairman of 
the Bank’s Board of Directors. Mr. McLarin was formerly 
Assistant Vice-President and Mr. Clark Assistant Federal 
Reserve Agent. Announcement was also made on Aug. 26 
by Mr. Martin of the appointment of J. L. MeCravey, Jr., 
an examiner of the Bank, as Assistant Federal Reserve Agent 
and Mrs. Genevieve Barnett as alternate. Mrs. Barnett was 
formerly secretary to the Assistant Federal Reserve Agent. 

On Sept. 1 Arthur M. McAdams, Assistant Federal 
Reserve Agent of the Tenth (Kansas City) District, became 
Vice-President of the Federal Reserve Bank of Kansas City. 
It is stated that Mr. McAdams will continue in charge of 
bank examination work. 


_ 
—_ 


Opening in Washington on Monday, Sept. 7, of Third 
World Power Conference—Addresses by President 
Roosevelt and Secretaries Hull and Ickes to Feature 
Conference—Speakers Will Also Include Represen- 
tatives of Foreign Nations—President to Press 
Button Starting Power at Boulder Dam 


Addresses by President Roosevelt, Secretar 
Cordell Hull, Secretary of the Interior Harol 





of State 
L. Ickes, 


Floyd L. Carlisle, Owen D. Young and emissaries of more 
than two dozen foreign nations are included in the program 
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of the Third World Power Conference as announced on 
Aug. 29 by Director O. C. Merrill. 

As we have already indicated in these columns, the con- 
ference and the concurrent Second Congress on Large Dams, 
both of which will be devoted to a discussion of the world’s 
power problems, will open in Washington Sept. 7, continuing 
through Sept. 12. About 3,000 persons, including 700 per- 
sons from 52 foreign nations are expected. — 

The opening session will be held in Constitution Hall the 
night of Sept. 7, with Secretary of State Cordell Hull deliver- 
ing the main address. Dr. William F. Durand, who is acting 
as General Chairman of the Conference, will preside on this 
occasion and will address the delegates in four languages— 
English, French, German and Spanish. Representatives 
of Argentina, Mexico and Canada will also speak as joint 
hosts. The representatives of the following countries will 
then respond to the welcome: Germany, Poland, Belgium, 
Denmark, Roumania and Russia. 

President Roosevelt will address a general meeting on Fri- 
day afternoon, Sept. 11. During his speech the President 
will push a button starting the generation of power and the 
flow of water through the needle valves at Boudler Dam. 
The President’s speech will be broadcast nationally as will 
the activity at the Dam. The ceremonies at Boulder Dam, 
including the sounds of the first generation of power there, 
will be brought back by radio to the Auditorium and broad- 
cast there over the amplifying system. 

As to the coming week’s program the announcement 
issued Aug. 29 by the Conference also had the following to 
say: 

Conference sessions will open at 2:00 p. m. on Monday (Sept. 7) with a 
discussion of the coal and oil industries. 

On Tuesday afternoon (Sept. 8) the group will travel to Mt. Vernon for 
a reception and tea. 

On Wednesday evening (Sept. 9) a dinner will be held at the Congressional 
Country Club for the International Executive council and the International 
Second Congress on Large Dams, with Director O. C. Merrill acting as host. 

Other speakers on this occasion will be Sir Harold Hartley, International 
Chairman of the Conference; M. Gustav Mercier, Internationa] Chairman 
of the Second Congress on Large Dams and Chairman Frank McNinch of 
the Federal Power Commission; and representatives of China, Lithuania, 
Ireland, Uruguay, Greece and others. 

On Thursday evening (Sept. 10) the Conference will hold its grand 
banquet in the main hall of the Union Station. This will be one of the most 
colorful of the Conference meetings, with delegates and diplomats in full 
dress with all decorations. 

On this occasion the President of the American Academy of Science will 
pay tribute to the memory of the pioneers of science who created the founda- 
tions on which rests the structure of modern power development. Secretary 
of the Interior Hzrold L. Ickes will speak next, being followed by repre- 
sentatives of France, South Africa, and a South American notion. 

Floyd L. Carlisle, Chairman of the Board of the Consolidated Edison Co. 
of New York, will speak, representing the utility industry, joint sponsors 
of the Conference. Speakers representing Great Britain, Austria and 
Sweden will follow Mr. Carlisle. Owen D. Young, former Cabinet member 
and Chairman of the Board of the General Electric Co., will be the next 
speaker, representing the electrical manufacturing group which is also 
supporting the Conference. It was Mr. Young who, in 1930, broadcast to 
berlin the original invitation to this Conference. He will be followed by 
speakers representing Japan, Switzerland and Cuba. 

President Roosevelt will speak at a general meeting on Friday afternoon 

Sept. 11). 

' ie + to speak at this special session are Lewis Mumford, the 
writer, on “Power and Culture;’’ Arthur Surveyer, eminent Canadian 
authority on ‘‘Power and Social Progress;’’ and Senor Joa Marques dos 
Reis, Brazilian Cabinet Mniister, on ‘‘Power and the State." 

The closing session of the Conference will be held on Saturday afternoon 
when an impressive ceremony will mark the transfer of the Presidency of the 
World Power Conference from the hands of a German to a representative 
of the hosts, an American. Dr. Julius Dorpmueller, head of the Reich 
railroads, has served as President of the Conference since the death of Oskar 
von Miller, the German scientist who was elected at the 1930 meeting in 
Berlin. He has come from Germany specially to participate in this 
ceremony. 

Immediately following the sessions of the Third World 
Power Conference, a group of approximately 200 foreign and 
American scientists, industralists, and engineers attending 
the meeting will leave on an extended tour which will carry 
them to the Pacific Coast for an inspection and study of 
vast developments in that section. A special train will move 
the group across the Continent and at the present time, It 
is stated, even before the Conference has started, the tour 
has been filled. 

Elaborate programs for the entertainment of delegates are 
being arranged in the states of Washington, Oregon, and 
California. 

Members of the Conference making the tour will leave New 
York, Monday, Sept. 14, going direct to Canada, where they 
will spend three days. They will arrive in Chicago, Sept. 18, 
and on Sunday will visit Fort Peck Dam. On Sept. 21, the 
group will arrive in Washington State for an inspection of 
the Grand Coulee project. They will visit Seattle Sept. 22, 
to study the municipal development in that city, and during 
the two days to be spent in that city will inspect the Diablo 
Dam, the site of the proposed Ruby Dam, and the system 
used in Seattle for distribution of electricity. On Sept. 24, 
the tour will move on to Portland and will go from there to 
Bonneville Dam. On Sept. 26, the tour will arrive in San 
Francisco, where two days will be spent studying the private 
utility developments in and near this section. On Sept. 28, 
the group will arrive in Los Angeles. On Sept. 29, the dele- 
gates will reach Boulder Dam and on the following day will 
visit the Grand Canyon of Colorado. The special train will 
arrive in Memphis Oct. 2, and a program has been arranged 
for those visiting the Tennessee Valley. Included in this 
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program are visits to Wilson and Wheeler Dams on Oct. 3; 
the Chickamauga and Calderwood Dams on Oct.4. Around 
table discussion of the Tennessee Valley undertaking is 
scheduled Oct. 5. 


Special Trains to Convey Bankers from All Sections 
of Country to Annual Convention of American 
Bankers Association at San Francisco Sept. 21-24 


One of the most extensive special train movements 
arranged in several years for American Bankers Association 
conventions will carry bankers from all parts of the Nation 
to this year’s meeting, which will be held in San Francisco, 
Sept. 21-24; advance registrations made through the hotel 
committee appointed by San Francisco bankers are basis 
for forecasts that the attendance will be the largest in a 
number of years, it was stated at the Association’s head- 
quarters in New York City on Aug. 17. Two special trains 
have been arranged to leave from New York. The New 
York Central will run a special leaving at 4:45 p. m., East- 
ern Standard Time, Sept. 12. The route will be by way of 
Chicago, St. Paul, Minneapolis, Banff, Lake Louise, Van- 
couver and Portland, arriving at San Francisco the after- 
—— or pad ri. - ag Ea is likewise a sightseeing 

' , n New York 
ay ag ae indicated as follows: Prrcenthetiescy 6h 
e Pennsylvania RR. has announced a personal! n : 
a New York at 4:50 p. m., Eastern Standard wae Sane ie 8 
ig a . this train is by way of Washington, D. C.; Pittsburgh, Pa. ; 
aaa ~ oo ; Dallas and San Antonio, Texas; Mexico City, Guadalajara, 
~ ,» Guaymas and Nogales, Mexico, and Santa Barbara and Del 

onte, California, arriving at San Francisco the afternoon of Sept. 20 
The return schedule also covers a sightseeing route. 
mB oe Bankers Association “Golden Gate Special’ will leave 
oe — Ky 15 at 6:00 p. m., arriving at San Francisco the after- 
oe a ept. 20. The route to San Francisco covers St. Louis, Kanaas 

y, orado Springs and Salt Lake City. On the return schedule this 





train leaves San Francisco the night of Sept. 24, covering Yosemite - 


Valley, Los Angeles, Boulder Da Cany 
Indianapolis Oct. 4. Pee mm 

From Chicago, at 10 p. m Sept. 16 

. = = , the “Falltonic” will 1 

ry ae RR. for the convention, reaching San Francisco hy chalin 
a 20. The route of this train is by way of Minneapolis, where 
— — got ooh, attached, thence via Glacier Park, Spokane, Bonne- 

e.. » Portland, Oregon and San Francisco, but there is no return 

For Missouri and Kansas bankers th 

ere has been arra 
— This train will leave St. Louis the morning of iy 16 a 
ae at Denver and Salt Lake City, reaching San Francisco the 
ra of Sept. 19. The schedule covers St. Louis, Jefferson City 
—- ia, Kansas City, Topeka, Newton, Arkansas City, Wichita, Hutchinson, 
- _ City, Denver, Glenwood Springs, Salt Lake City, Sacramento and 
akland. There will be no return special connected with this plan 

ae addition, it is announced by the A. B. A. that steam- 
7 . cae operating from New York to the Pacific 

ast by the Panama Canal route are offering convenient 


sailings, whil 
rosa — h e the air lines have made known facilities for 


and Dallas, reaching 





Detailed Bank iii Under W i 
Bankers Association Include btn "Pp Federal 


Government Lending Agenci ec 
Survey Also Made of Postal ee nly “chapel 


Detailed bank researches, coverin i 
shes, g all phases of 
spares and economic facts and ok ph nove gyre 

anking, are being made by the American Bankers Asso- 
ciation, it was announced in New York on Aug. 23. The 
ree | material, it is stated, is being placed at the disposal 
ed all State banking associations, which in many instances 
- ae the researches of the national association in 
7 hom ag as part of the general program of banking 

ee ing fostered by the organized banking 
_ Among the researches being conducted b 
is bee of its Committee on Banking Studies, which -~ oan 
indicated in our May 9 issue, page 3098, is making a detailed 
oarvey of Federal Government lending agencies and policies 
: is Stated that the basic material, which is kept up to date 

y continuing studies, shows where the Government agencies 
get the money they lend, what liability the Government 
9a, what subsidy it extends, what return it gets, for 
. at and to whom the money goes and on what terms ‘it is 
tig In a foreword to this material it is stated: 

18 not the intention of the committee to ex 

pr poets Its intentionis only to determine pr everarchnigg tome 
pated ae vy -_ presented should help banks to meet Government 
pe ae shee: woes exists. The committee believes the Government 
pwede cea “ at a critical period in order to aid banks and 
ae tai enc r be pvagen come for the Government to with- 
ai eh couae eens cake rs emonstrate their readiness to take care 


It is added that the banks must be equi 
factual material as to the Government’s a cel Sedan 
activities and practices, and that full cooperation has been 
given the committee by Government agencies in obtaini 
facts. Binders of the material gathered have been placed ~ 
the committee in the hands of State association officers ana 
committees of three members appointed by the State asso- 
clations to cooperate with it in carrying on banking research 

The Committee on Banking Studies has also made a survey 
of the Postal Savings System throughout the United States to 
ascertain to what extent it is competing with chartered 
banks. Questionnaires were sent to banks in all places where 
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Postal Savings gee are operated and over 93% sent 
a a which will be analyzed as a basis for the committee’s 
indings. 

The Bank Management Commission of the Association has 
compiled and distributed a nation-wide survey coveri 
practices followed by banks in analyzing their accounts an 
the rates charged by them for the various services rendered 
to customers; this survey brings out that for 10 years there 
has been a definite movement among bankers to increase 
their earning abilities “through fair and legitimate rates for 
services they render their depositors,’ and that the majority 
of banks throughout the country are now analyzing their 
accounts. The Commission has also recently completed 
researches in the field of personal income loan plans and has 
formulated methods for installing and operating a personal 
income loan department in banks. 

Another piece of research, dealing with the revolutionary 
changes which have occurred in bank earning assets in the 
last two deeades, and especially since the bank holiday in 
1933, is being made by the Economic Policy Commission of 
the Association. This survey deals particularly with the 
shrinkage in the field of liquid commercial loans through the 
economic changes in the nation’s business methods and in 
the increase in investments held by commercial banks, 
especially in Federal Government bonds. o>. 

With reference to other undertakings the Association says: 

The National Bank Division has made studies of the lending and invest- 
ment powers of this class of bank as provided in the great diversity of 
existing statutes, regulations and rulings, and also of the record of real 


estate loans made by them under changing laws together with a survey of 
the present status of the real estate investment field. Another study covers 
detailed data by States on earnings and expenses of National banks. 

The Savings Division has in preparation its annual compilation showing 
the changes and the volume of the nation’s savings in banks of all types, 
the number of savings depositors, the per capita savings for the country 
as a whole and the effects of current economic and social changes upon the 


savings habits of the American people. 

Another research publication, issued by the State Bank Division, gives 
the most recent figures available as to the detailed conditions of State 
banks, covering their resources, liabilities, earnings and expenses. This 
compilation shows steady improvement in the position of the State banks, 
with marked expansion in their aggregate resources. This material was 
gathered and compiled by the committee on State Bank Research. 

The Association’s Trust Division has recently compiled a “Guide to 
Trust Fees with Recommended Cost Accounting System.”’ 

—_——_—_—_—— 


Nation-wide Radio Commencement Exercises of 
American Institute of Banking to Be Held Sept. 9— 
Address to Be Delivered by Joseph A. Broderick of 
Board of Governors of Federal Reserve System 

The annual nation-wide radio commencement exercises 
of the American Institute of Banking, the section of the 
American Bankers Association devoted to the education of 
bankers, will be held Wednesday evening, Sept. 9, it is 
announced by Henry Verdelin, President of the Institute. 

More than 200 chapters of the Institute located in cities 
and towns throughout the United States are completing 
plans to hold simultaneous programs, & feature of which 
will be a radio address at 10:30 p. m. (Eastern Standard 
Time) by Joseph A. Broderick, a member of the Board of 
Governors of the Federal Reserve System. The subject of 
Mr. Broderick’s address will be “Adult Education in Bank- 
ing.” His speech will be broadcast over the National Broad- 
casting Co. network. 

The program is being arranged to honor this year’s 
Institute graduates numbering 2,700. — Robert J. Farr, 
Philadelphia National Bank, Philadelphia, is Chairman of 
the Radio Commencement Committee in charge of arrange- 
ments. More than 100,000 men and women actively em- 
ployed in banking through the United States are expected to 
participate in the exercises. Nearly 35,000 bank employees 
and officers are enrolled annually in the study courses 
offered by the Institute whose graduates number 24,500. 
According to a report of a study made by the Association 
for Adult Education supported by the Carnegie Foundation, 
the American Institute of Banking in point of members has 
“stamped itself on its field more indelibly and more success- 
fully than any other educational venture of its kind.”” Na- 
tional officers of the Institute are: President, Henry Verdelin, 
First Service Corp., Minneapolis, Minn.; Vice-President, 
Frank R. Curda, City National Bank and Trust Co. of 


Chicago, Chicago, Ill. 
In announcing the radio commencement exercises, Mr. 


Verdelin said: 

Banking is emerging from one of its most difficult cycles and is rapidly 
regaining its place in the sun. The future has its problems, grave and 
serious ones, which we must be prepared to meet. . One of the 
reasons that the American Institute of Banking has developed in power and 
prestige in its field of education is that through the years its program has 


been planned to anticipate the future. 


Detailed Program of Annual Convention of American 
Bankers Association in San Francisco, Sept. 21-24 
—Jesse H. Jones, Chairman of RFC, to Address 
General Session—Meetings of Various Divisions 


A varied program of speakers, including nationally known 
executives from business and other walks of life as well as 
bankers and trust institution men, will signalize the Amer- 
ican Bankers Association convention which will be held in 
San Francisco, Sept. 21-24, it was announced in New York 
on Aug. 30 by Robert V. Fleming, President of the organiza- 
tion, who is also President of the Riggs National Bank, 
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Washington, D. C. Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, will again, as in the past 
three years, address the convention. The program for the 
three general sessions of the convention, which will be held 


in the Geary Theater, will be as follows: 
First General Session, Sept. 22 


9:45 a. m.—Music. 

10:00 a. m.—Call to order, President Fleming. 

Invocation. 

Address of the President. 

Report, official acts and proceedings of Executive Council. 

Appointment of Resolutions Committee. 

Address, Jesse H. Jones, Chairman of RFC, also Chairman National Bank 
of Commerce, Houston, Texas. 

Addrress, ‘“‘A Bank’s Investment Portfolio,”’ Lindsay Bradford, President 
City Bank Farmers Trust Co., New York City. 

Second General Session, Sept. 23 

9:45 a. m.—Music. 

10:00 a. m.—Call to order, President Fleming. 

Invocation. 

Address, ““Make Haste Slowly,’ Leroy A. Lincoln, President Metropolitan 
Life Insurance Co., New York City. 

Address, “The Bankers’ Part in Trust Service,” Gilbert T. Stephenson, 
Vice-President Equitable Trust Co., Wilmington, Del. 

Report of the Resolutions Committee. 

Report of Nominating Committee and election of officers. 


Third General Session, Sept. 24 


9:45 a. m.—Music. 

10:00 a. m.—Call to order, President Fleming. 

Invocation. 

Address, “‘Hero or Villain,’’ Clarence Francis, President General Foods 
Corp., New York City. 

Address, “Is Democracy in Banking on the Way Out?’’, Merle Thorpe, 
editor and publisher, ‘‘Nation’s Business,’ Washington, D. C. 

Address, “Business and Education,’? Leland Whitman Cutler, President 
Board of Trustees of Stanford University, California. 

Installation of Officers. 


The programs for the meetings of the divisions of the 
Association, which will be held at the headquarters hotel, 
the St. Francis, are as follows: 

SAVINGS DIVISION 
Sept. 21—2:00 p. m. 

Call to order, President Philip A. Benson, President Dime Savings Bank 
of Brooklyn, N. Y. 

Address of the President, “Outlook for Savings.’’ 

Address, ‘‘Problems of the Institutional Investor,’’ Rudolph J. Eichler, 
member of Bateman, Eichler & Co., Los Angeles, Calif. 

Address, “Adaptation of Mortgage Lending to Modern Conditions,” 
Harold Stone, President Savings Banks Association of the State of New 
York, New York City. 

Address, “Man: a Saving Animal,’ Dr. Ray Lyman Wilbur, President 
Stanford University, California. 

Forum discussion. 

Reports of committees. 

Election and installation of officers. 


STATE BANK DIVISION 
Sept. 22—2:00 p. m. 

Call to order, President Fred B. Brady, Vice-President Commerce Trust 
Co., Kansas City, Mo. 

Address of the President. 

Appointment of committees. 

Address, “Country Bank Earnings—Why and How,” Harry A. Bryant, 
President Parsons Commercial Bank, Parsons, Kan. 

Address, “‘What’s in the Customer’s Mind About Banking,” A. L. M. 
Wiggins, President Bank of Hartsville, Hartsville, 8. C. 

Forum discussion. 

Reports of committees. 

Election and installation of officers. 


NATIONAL BANK DIVISION 
Sept. 23—2:00 p. m. 

Call to order, President C. W. Allendoerfer, Executive Vice-President 
First National Bank, Kansas City, Mo. 

Address of the President. 

Appointment of committees. 

Address, “Real Estate Loans for National Banks,” Russell G. Smith, 
Cashier Bank of America N. T. & S. A., San Francisco, Calif. 

Address, “The Bond Account from a Bank President’s Viewpoint,” 
Andrew Price, President National Bank of Commerce, Seattle, Wash. 

Reports of committees. 

Election and installation of officers. 


STATE SECRETARIES SECTION 
Sept. 21—2:00 p. m. 

Call to order, President David M. Auch, Secretary Ohio Bankers Asso- 
ciation, Columbus, Ohio. 

Annual report of the President. 

Appointment of committees. 

Reports of standing committees—Insurance and Protection, William 
Duncan, Chairman; State Bankers Association Management, W. Gordon 
Brown, Chairman; State Legislation, ©. C. Wattam, Chairman. 

Summary, “Study of Government Lending Agencies,”” Wood Netherland, 
Vice-President Mercantile-Commerce Bank & Trust Co., St. Louis, Mo. 


Round table discussion of timely topics of interest to State Secretaries. 
Reports of committees. 


Election and installation of officers. 


The Trust Division, under whose auspices the fourteenth 
regional trust conference of the Pacific Coast and Rocky 
Mountain States will be thheld at the St. Francis Hotel, 
Sept. 17-19, will hold on Sept. 22, at 2:00 p. m., its annual 
meeting for the election of officers only. The program for 
the regional trust conference of the Pacific Coast and Rocky 
Mountain States appeared in our issue of Aug. 15, page 1017. 

CLEARING HOUSE CONFERENCE 


A Clearing House round table conference will be held 
at the St. Francis Hotel Sept. 21, at 9:30 a. m., under the 
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auspices of the Bank Management Commission, P. D. Hous- 
ton, Chairman. The following is the program: 

Introducing general theme of conference, “Practical Bank Operation,’ 
P. D. Houston, Chairman of Board American National Bank, Nashville, 
Tennessee. 

Sources of income—‘“Security Policies,” J. Harvie Wilkinson Jr., Vice- 
President State-Planters Bank & Trust Co., Richmond, Va.; “Loan Policies 
and Personal Income Loans,” E. A. Matttison, Vice-President Bank of 
America, N. T. & S. A., San Francisco; “Account Analysis and Rates 
for Banking Services,” J. M. Sorensen, Vice-President Stephens National 
Bank, Fremont, Neb. 

Expense control—‘“Interest,”’ E. V. Krick, Vice-President American 
Trust Co., San Francisco; “Modern Mechanical Equipment as a Factor in 
Operating Efficiency and Economy,” Darrell G. Ensign, Assistant Cashier 
Utah State National Bank, Salt Lake City, Utah; “Economies in Buying 
Supplies,’ William O. Tompkins, Auditor First National Bank, St. Louis. 

Forum discussion and questions. 


A Constructive Customer Relations Clinic will be held at 
the St. Francis Hotel Sept. 21, at 7:30 p. m. The program 
is as follows: 

Call to order, R. S. Hecht, Chairman of the Board Hibernia National 
Bank, New Orleans, La., Chairman Public Education Commission. 

Address, “Knowing the Facts,” Harry R. Smith, Assistant Vice-President 
Bank of America N. T. & S. A., San Francisco. 

Address, ‘‘Women Customers,” Helen Kavanaugh, Wells Fargo Bank & 
Union Trust Co., San Francisco. 

Address, “Customer Relations Inside and Outside the Bank,” Dunlap C. 
Clark, President the American National Bank, Kalamazoo, Mich. 

Radio broadcast of script by Stanley Ikerd, Business Manager Los 
Angeles Chapter of the American Institute of Banking by members of the 
chapter. 

Miniature A. P. Giannini Public Speaking Contest, representatives from 
four Northern California chapters of the Americans Institute of Banking. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Howard T. McGee sold his New York Cocoa Exchange 
membership, Aug. 29, for another, to W. Muller for $2,500, 
up $350 from the last sale. 





-. 





Arrangements were completed Aug. 28 for the sale of a 
membership in the Chicago Stock Exchange at $4,000, down 
$300 from the last previous sale. 





A Chicago Board of Trade membership sold Sept. 4 for 
$4,700, or $400 below the previous sale. 





Peter V. Feil was elected Sept. 2 to a membership on the 
Chicago Curb Exchange. He paid $1,250 for his member- 
ship, an increase of $250 over last previous sale. 

A seat on the Montreal Curb Market was sold Sept. 2 at a 
price of $20,000, an increase of $7,500 over the last sale. 
The previous sale was made at $12,500 on Aug. 13 last. 





L>_ pee 


Gilbert Curtis Demorest, head of the New York brokerage 
firm of Demorest & Co., died on Sept. 3 at the New York 
Hospital, in New York City. He was 40 years old. Up to 
January of this year Mr. Demorest had been associated with 
the former bond house of W. O. Gay & Co. for about 15 
years, the last eight of which he was a partner. In Janu- 
ary, With William M. Unbekant, he formed Demorest & Co., 
assuming the business of the Gay firm. 





Be 


The regular annual fall flower show of, the Bank for 
Savings, New York City, to which the public is invited, will 
be held in its main banking room Fourth Ave. at 22nd St. 
on Sept. 9 and 10. All entries in the show are grown by 
employees of the bank. 





, 
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Word was received in Troy, N. Y., on Sept. 3, of the 
death of Henry Colvin, President of the Troy Savings Bank, 
of Troy, aboard the 8S. 8S. California, which is due to arrive 
in New York tomorrow (Sept. 6). Mr. Colvin, who was 77 
years old, had been on a visit to Ireland and Scotland. 





EE 





The New State Banking Department on Aug. 27 approved 
plans of the First National Safe Deposit Corp., of Bing- 
hampton, N. Y., to reduce the capital stock of the corpora- 
tion from $60,000 at a par value of $100 each share, to 
$30,000, at a par value of $50 each. 


EE 


Albert P. Cushman, who has been connected with the 
Rockingham National Bank, of Exeter, N. H., will assume 
the Presidency of the Northampton National Bank & Trust 
Co., Northampton, Mass., about Oct. 1, to which post he was 
elected by the institution’s board of directors on Aug. 10. 
He will succeed Paul M. Field, who resigned recently, and 
will also serve as a director of the Northampton bank. 
Mr. Cushman has some 20 years of experience in commer- 
cial, trust and investment banking. He was formerly Ex- 
- ig Vice-President of the Merrill Trust Co., of Bangor, 
Me. 





, 


The First National Bank & Trust Co., of New Haven, 
Conn., was given permission on Aug. 24 by the Comptroller 
of the Currency to open a branch at 574 Campbell Ave., in 
the town of West Haven, New Haven County, Conn. 

J. Snowden Rhoads, Philadelphia lawyer and former 
Trust Officer of the Girard Trust Co., of Philadelphia, died 
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on Aug. 27 in Littleton, N. H., while touring New England. 
He was 63 years of age. Mr. Rhoads had been with the 
Girard Trust Co. some 18 years prior to his retirement 
several years ago. 


a 
vw 


Announcement was made on Aug. 26 by the Comptroller 
of the Currency that a second 10% dividend, amounting to 
$93,699, was available for payment to depositors of the 
Southwestern National Bank, Philadelphia, Pa. William 
N. Ottinger is receiver of the bank, which has some 3,000 


depositors. 


A dividend of $314,640, or 744% of deposit liability, will 
be paid on Sept. 10 to the 14,774 depositors of the closed 
First Bank & Trust Co., of Washington, Pa., it was an- 
nounced on Sept. 1 by Dr. Luther A. Harr, Banking Secre- 
tary of Pennsylvania. In the Philadelphia “Record” of 
Sept. 2 it was also stated: 

This will be the seventh payment since the bank closed May 4, 1931. 
It will bring returns to $2,931,659, or 70%. Dr. Harr said no further 
payment can be made from the Washington Trust Co., pending settlement 
of litigation. The bank has cash enough to pay a 20% dividend. 


7, 
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Announcement was made recently by J. Frank White, 
President of the National Bank of Washington, Washington, 
D. C., of three promotions in the personnel of the institu- 
tion. The promotions were reported as follows in the Wash- 
ington “Post” of Aug. 28: 

John Alden, with the bank for 35 years, has been advanced from the posi- 
tion of Assistant Cashier in charge of loans and discounts to the post of a 
Vice-President. 

Edmund H. Graham, who has been Assistant Cashier and Manager of the 
Water Street branch of the bank, was also promoted to a Vice-Presidency. 
He will remain in charge of the branch with the new rank. 

Everett H. Parsley, with the bank since 1909, was promoted from Audi- 
tor to Assistant Cashiership. 











EE 





Carl C. Morgan, President of the Western Security Bank, 
of Sandusky, Ohio, and formerly connected with the Union 
Trust Co., of Cleveland, died on Aug. 31 in the Good Samari- 
tan Hospital, in Sandusky. He was 42 years old. In ad- 
vices from Sandusky, Sept. 1, to the Toledo “Blade” it was 
stated : 

Mr. Morgan came to Sandusky in 1933 from Cleveland to be conservator 
for the Commercial Banking & Trust Co. Later he was appointed liquidator 
for the Commercial, resigning to accept the Vice-Presidency and General 
Managership of the Western Security, which was organized by Commercial 
stockholders. He was elected President in 1934. 

——_@———_- 


At a recent meeting, directors of the Upper Avenue Na- 
tional Bank, Chicago, Ill, voted to increase the surplus 
account of the institution from $200,000 to $250,000 through 
the transfer of $50,000 from undivided profits on Sept. 30. 
Similar action was taken in 1935 when $100,000 was added 
to surplus from accumulated earnings. The Upper Avenue 
National Bank was formerly known as the Upper Avenue 
Bank; it was converted into a National bank on Aug. I. 

—e——_ 


Bayless Wood French, Second Vice-President of the Nor- 
ern Trust Co., Chicago, Ill, died on Aug. 24 in that city 
following a heart attack. Prior to joining the Northern 
Trust in 1919, where he was in charge of the correspondent 
bank division. Mr. French had been connected with the 
Merchants Loan & Trust Co., and the National City Bank 
of Chicago. 

Depositors of the closed Craigin State Bank, Chicago, 
Ill., have just received a distribution of 744%, or $34,775. 
The payment was mailed to the depositors on Aug. 25, it 
was stated in the Chicago “Tribune” of Aug. 26, which 
added : 

This is the third repayment to be made on deposits of the bank, of 
which Charles H. Albers is receiver, and brings the total to 22%%. In 
addition, $130,746 has been paid on bills payable and $21,361 to pre- 


ferred creditors. 
Approximately 5.35% of the repayment was paid out of funds acquired 
in the ordinary course of liquidation and about 2.15% from funds through 


a stockholders’ liability suit. 





-. 


Authority to open a branch office in the city of Gregory, 
Gregory County, S. Dak., was given to the Northwest Se- 
curity National Bank, of Sioux Falls, 8. Dak., on Aug. 22 by 
the Comptroller of the Currency. 


7 EE 


The State Banking Department of North Carolina as- 
sumed the unfinished liquidation of the North Carolina 
Bank & Trust Co., of Greensboro, on Aug. 28 when the 
liquidation board’s term expired and it turned over the de- 
funct bank’s assets to the Department, it was stated in the 
Raleigh “News and Observer” of Aug. 29. The bank has 
been closed since the banking holiday of March 1933. The 
following is also from the paper indicated: . 

Banking Commissioner Gurney P. Hood announced appointment of 
Thomas ©. Harrell, who has been with the Department for a number of 
years as liquidating agent to take charge to-day. 

He said the following would assist Mr. Harrell in the work of com- 
pleting the liquidation: R. L. Clark, Greensboro; F. J. Forbes, Raleigh ; 
E. L. Cox Jr., Wilmington, and R. I. Moore, Rocky Mount. 


a 
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The “‘Weekly Bulletin” of the Comptroller of the Cur- 
rency of Aug. 31 states that the Comptroller has authorized 
the Bank of America National Trust & Savings Association, 
San Francisco, Calif., to open branch offices in the following 
localities of California: City of Biggs, Butte County; city 
of Newport Beach, Orange County, and unincorporated town 
of Saratoga, Santa Clara County. 

—_@——_- 


That four residents of Bend, Ore., have filed application 
with Mark Skinner, Superintendent of Banks of Oregon, 
for a charter, is reported in the Portland “Oregonian” of 
Aug. 23. The new bank, if the application is granted, would 
have capital of $50,000 and surplus of $10,000 as required 
by law, the paper quoted said, from which the following is 
also taken: 

The incorporators are: C. L. Manheimer, Frank R. Prince, F. 8. Simp- 
son and Carl E. Erickson. 

First publication of the notice that application had been made was on 
Aug. 14. This notice must be published for three consecutive weeks, after 
which the State superintendent of banks has 60 days to consider the 
matter and grant or retuse the application for charter. 

During the time publication is being made, the applicants will organize 
the bank and circulate a stock subscription list. 





THE CURB EXCHANGE 


Dealings on the New York Curb Exchange have been 
moderately active during the present week, and while the 
volume of trading has been somewhat smaller than last 
week, the trend of prices has generally pointed upward. 
Some irregularity, due to profit taking, has been in evidence 
from time to time but there was no Ppp errno check at any- 
time. Specialties have been in good demand and merchan- 
dising stocks have attracted a small amount of buying. 
Public utilities also have been moderately active, but mining 
and eter shares and oil stocks have been comparatively 
quiet. | 

Curb market prices were fairly steady during the brief 
period of trading on Saturday, and while there were occa- 
sional periods of irregularity, most of the stocks that moved 
forward last week held near the previous close. Public 
utilities attracted the bulk of the buying but transactions in 
the oil group and specialties were fairly active. New tops 
were established by Easy Washing Machine B, Western 
me lene pref., American Manufacturing Co. and Ther- 
moid pref. Carrier Corp. and Cooper-Bessemer, two of the 
most active in the low-priced group, were close to their best 
levels of the year. Gains were also apparent in nearly every 
section of the list, but the advances were generally in minor 
fractions. ; 

Quiet trading and irregular price movements were the 
features of the dealings as the market resumed its session 
on Monday. With few exceptions prices were unchanged 
from the previous closing levels mo the transfers for the 
day were down to 210,740, as compared with 286,190 shares 
on the last full day. Pepperell Manufacturing Co. was 
particularly active and climbed upward 2% points to 91%; 
Consolidated Gas of Baltimore attracted some buying and 
closed with a gain of 14 points; Ainsworth Manufacturi 
Co. forged ahead 2 4 points to 55; Brill Corp. pref. caerel 
314 points to 4144, and Western Maryland pref. advanced 
2 — to 82. 

hile trading continued on a comparatively small scale 
on Tuesday, there was a pronounced trend toward higher 
levels and several new tops for 1936 were established before 
the market closed. The general list fluctuated within a 
comparatively narrow range despite the fact that the volume 
of trading showed moderate improvement over the eee 
day. There were a number of weak spots including Peppere 
Manufacturing Co. which scored substantial gains on the 
eae day but dipped to 91 with a loss of % of a point. 
oteworthy among the advances were Aluminum Co. of 
America pref., 2 points to 118; Penn Salt, 2 points to 147; 
Duke Power, 1%4 points to 7734, and Fisk Rubber pref., 
23% points to 63 %. 

Specialties assumed the market leadership on Wednesday 
and a number of the more active issues registered substantial 
gains before the market closed. Royal Typewriter was one 
of the outstanding strong stocks and raised its top 2% points 
to a new peak for 1936. Raymond Concrete Pile pref. and 
Mangel Stores pref. also registered new highs for the year. 
Jones & Laughlin moved ahead 134 points to 47 and Brill 
Corp. pref. climbed upward 61g points to 4534. The new 
top recorded for electricity output for the week ending 
Aug. 29 failed to stimulate trading in the power and light 
group, though there were some individual issues that showed 
substantial advances. Northern States Power A improved 
2% points to 36; Ohio Power pref. advanced 114 points to 
ta se and Standard Power & Light pref. went up 2 points 
to 52. 

Public utilities, particularly the preferred stocks, were in 
demand on Thursday and a number of popular speculative 
issues reached new peaks for 1936, while other active shares 
registered substantial advances. Virginia Public Service 
pref. climbed upward 3 points to a new top for 1936 and 
higher prices were recorded by Philadelphia Co. com. and 
Interstate Power pref. New highs were also reached by 
some of the leaders among the specialties including Thew 
Shovel, Mangel Stores, Fanny Farmer Candy and Canadian 
Car & Foundry pref. Other outstending gains were Ohio 
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Public Service pref. A 2 points to 10844; Brill Corp. pref. 
13 points to 4714; City Service Power & Light $6 pref. 2 

ony to 62% and Gulf Oil of Pennsylvania 15% points to 
7%. 


Curb stocks moved backward.and forward without making 
any real progress either way during most of the day on 
Friday. There were a few of the popular speculative issues 
that registered modest gains, but the changes in the general 
list were small and without special significance. The trans- 
fers were light in volume, the turnover for the day being 
approximately 223,000 shares. As compared with Friday of 
last week the market closed slightly lower, American Cyan- 
amid B slipping back to 334 against 3434 on Friday a week 
ago; Carrier Corp. at 177% against 1814; Consolidated Gas 
of Baltimore at 9034 against 9114; Gulf Oil of Pennsylvania 
at 87 4 against 88 14; International Petroleum at 3334 against 
343% and United Shoe Machinery at 88%% against 89. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


Financial 









































| Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Sept. 4 1936 Shares) Domestic | Government Totai 
| iad 114,927] $1,330,000] $13,000 $4,000] $1,347,000 
BE «ee cececese 211,240 2,192,000 21,000 19,000 2,232,000 
erp 262.150] 2,126,000 10,000 16,000} 2°152'000 
Wednesday .....-.. 275.040] 2.196.000 88,000 19.000} 2°303'000 
Thursday .........- 221.190] 2.131.000 50,000 25,000] 2.206.000 
SE. Coches ccosn 222.875] 1,936,000 64,000 10, 2'010,000 
ie RNR 1,307,422'$11,911,000'! $246,000!  $93,000'$12,250,000 
at Week Ended Sept. 4 Jan. 1 to Sept. 4 
New York Curb 
nge 1936 =, «1935 1936 ' 1935 
Stocks—No. of shares.| 1,307,422} 1,256,815 90,366,173 41,225,501 
B 
wi $11,911,000] $13,741,000] $576,534,000] $818,693,000 
Foreign government... - 246. 148.000 12'509,000 11,505,000 
Foreign corporate... - 93,000 222 000 8.840.000 8.797 ,000 
Ee $12,250,000! $14,111,000! $597,883,000! $838,995,000 











Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 
HEAD OFFICE: 55 BROAD STREET, NEW YORK 
Member Federal Reserve System 


Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


REIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
™ - BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 29, 1936, TO SEPT. 4, 1936, INCLUSIVE 






































Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untted States M oney 
Untt 
Aug.29 , Aug.31 { Sept. 1 Sept. 2 Sept. 3 Sept. 4 
Europe— $ s a $ s 
Austria, schilling____- 1ss40s* .188514* .188450*, .188433* .188433* .188433* 
um, belga-.-.-..- 168844 | .168815 | .168786 | .168796 | .1 .168942 
B 5 apt Salealihae 013000* .012875* .012875* .013000*| .012875* .012875* 
Czecjoslo’kia, koruna) .041316 | .041307 | .041300 | .041308 | .041317 | .041308 
mark, | SH 294525 | .224526 | .224588 | .224646 | .224812 | .224854 
England, pound sterl’g 5.030208 |5.030416 5.031750 |5.032750 |5.037166 [5.037708 
d, markka.._-.-. 022130 | .022127 | .022100 | .022140 | .022125 | .022130 
France, franc_....... .065829 | .065837 | .065832 | .065841 | .06 065829 
Germany, reichsmark_| .402200 | .402196 .402150 | .402164 | .402189 | .402185 
G , drachma.- -..- 009383 | .009366 | .009387 | .009370 | .009381 | .009387 
Holland, guilder--.-- 67 679032 | .678971 | .679071 | .679107 | .678896 
Hungary, pengo---.-_- 197750*| .197800* .197666*| .197666*, .197666* .197666* 
i 078647 | .078651 | .078654 | .078663 | .078654 | .078661 
N , krone...... 952677 | .252715 | .252779 | .252823 | .253045 | .253077 
Poland, zloty.......- 188175 | .188233 | .188200 | .188200 | .188225 | .188333 
Portugal, escudo-_-.-- 045514 | .045516 | .045 045533 8 | .045593 
« Oe 7308*| .007325*| .007325* .007329*| .007329*, .007329* 
Spain, peseta_....._- 136500*| .136500*) .136500* .136500*| .136500*, .136500* 
Sweden, krona______. 259320 | .259338 | .259403 | .259453 | .259650 | .259675 
Switzerland, franc.._| .325946 | .325944 | .3825921 | .325939 | .326003 | .325994 
Yugoslavia, dinar_.._| .022940*| .022915*| .022915*, .022916* .022940*, .022940* 
Asia— 
China— 
Chefoo (yuan) dol’r, .300500 | .300600 | .300333 | .300608 | .300875 | .300675 
Hankow(yuan) dol’r| .300500 | .300600 | .300333 | .300608 | .300875 | .300675 
hai (yuan) dol) .300500 | .300600 | .300333 | .300608 | .300833 | .300675 
Tientsin(yuan) dol’r| .300500 | .300600 | .300333 | .300608 | .300875 | .300675 
Hongkong, dollar__| .311541 | .311775 | .311708 | .311841 | .312258 | .312358 
India, rupee......._- 379650 | .379650 | .379792 | .379812 | .380077 | .380282 
JONOR, FOR. cccccce 294225 | .294390 | .294390 | .294410 | .294550 | .294632 
Singapore (S. 8.) dol’r, .589900 | .589437 | .589750 | .590000 | .590150 | .590512 
Australasia— " 
Aus , pound__.-_- 4.006250*/4.006562 *'4.005973 *. 4.010000 */4.013671* 4.014375 
New Zealand, pound _/|4.034375*/4.035500 */4.034062 * 4.038046 */4.042343 * 4.042500* 
South Africa, pound. |4.974250* 4.976458 */4.974500* 4.976300 */4.978875*4.981000* 
North America— 
Canada, dollar... ..- .999856 | .999856 | .999730 | .999715 | .999772 | .999815 
Cuba, peso.........- .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso...__... .277625 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar) .997625 | .997400 | .997406 | .997250 | .997500 | .997500 
South America— 
Argentina, peso... - .335300*| .335300* .335475*| .335462*| .335600* .335740* 
Brazil, (official) milreis .086268*| .086268* .086268*, .086268*| .086265* .086268* 
( ) milreis..... | 058625 | .058740 | .058860 | .058800 | .058760 058700 | 
Chile, peso._.......-. | .051733* .051733*| .051733*| .051733*| .051733* .051733 
Colombia, peso..-...- | 56 *| .569000* .569000*| .569000* .56 ; - 
Uruguay, peso....... 796875*| .796875* .796875*| .796875*) .796875* .796875 














* Nomina! rates; firm rates not available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


“We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 19 1936: ailin 


~~ he Bank of England gold reserve against notes amounted to £242 ,960,427 
on Aug. 12, showing no change as compared with the previous Wednesday. 
“Purchases of bar gold as announced by the Bank during the week 
amounted to £828,727. 
In the open market about £1,000,000 of bar gold was disposed of at the 
daily fixing. Conditions have been quiet and throughout the week demand 
as been general; today, however, following the steep appreciation of sterling 
in terms of gold currencies, there appeared to be an enquiry for a special 
quarter. 
ooerorss of gold from France have again been on a large scale; the figures 
ow show a further influx from that country of £13,300,000, making a 
since July 6 last of over £60,000,000, believed to be earmarked, gold 
transferred to a special account. 


Quotations during the week: 


Per Fine ivalent Value 
Ounce _—_ 


sf Sterling 
Bs Glo choncccesicétbnbntootsateonas 138s. 4d. 28. 3.39d. 
Bs Becocconsisucnshbeentéaawenetit 138s. 4d. 128. 3.3 
Be. Dlee bandédnascamecenbetnaennse 138s. 4d. 128. 3.39d 
E> El ocuteqncanscaseweesoooshauced 138s. 5d. 12s. 3.30d. 
Bie Dis aeccatesosbesodsoebscsbeonbea 138s. 4d. 12s. 3.39d. 
Ek Ub é esnvbaonsncmnbeenbanninn 138s. 2d. 128. 3.57d. 
BPE a co cbesbendcscbnusimeowtboes 138s. 3.83d. 12s. 3.4ld 


The following were the United Kingdom imports and exports fof jgold 
registered from mid-day on Aug. 10 to mid-day on Aug. 17: 





jzeee apres 
British South | Tae £1,672,700 United States of America. _£475,857 
British West Africa... SE Sid dhetsondécsotbebebs wl 
Tanganyika Territory... +t FF £4 aeaeseasw a 80.111 
CARN eS . RTE 153 ,579 
a a so ee eek * 
Pat bandbodoadades 37,3 i ining. dp Gebtiebew 41.160 
Aus EEE TE 63 ,487 ll ER ARIES RES 22.749 
Ee aS 13,385,225 British India__........... 1 
Netherlands............ 16, Other countries...... .... 2,998 
Switzerland .....=...... 134,577 
Belgian Congo. ......-.. lll 
| (Rag ARNT 713 
Other countries __....... 8,755 
£16,218,398 £894,123 


The SS. Maloja which sailed from Bombay on Aug. 15 carries gold to 
the value of about £248,000 consigned to London. 
The following are the details of United Kingdom imports and exports of 





gold for the month of July, 1936: aa “ caneniin - may 7 

i? m zports 

Rn GI I a BO 8 Ee peer 
SI. I I i a | sett 
RFI IRE EC ES PS RES Se ee  * ee eee 
SO @ oo 6 60006000000006060660808606 00080008 ——-~ =—s—<“<“‘éz OCC 
Ee oop TET ex tncecestinensindidantntatiapenastaey tedtinialian SRN cp 
ll lS GT GI PEE CS TES SS AES EAT BS I , 2 £58,905 
EY Bis, nicitid inde miata dimnhieciécen benaibiate REMY BR, Coe 
PSE REELS N TR  E G EO PO Ne EN en 6°. -smaden 
Dt a choos ctinksedtebadsaiiiminninn Ais siden 
British West India Islands and British Guiana... ES RO 
ER PEGE PEER +, SE ge | ees 42.100 
EAE EE Ra I Tb Ie 5 a 
TIRE RATTLE LE EET I! TG BR 84.870 750.762 
hel TE LARIAT 3 RES I. MR IE RSS El, AR. 3,366 119,154 
SGU BE CFR EA LER TO RR en ©?) |: cis he 
rt SR Ie 28,876,617 582,459 
iii Rena aL AR ech iE 5. Aelia. SE etn ae 86,185 488 ,864 
RCT EE ATS OL A Ri os he TLE EL nt ELH: GRIPS 8 a 
PREG GOL RRA AED ALL EEE TIM 8 = AS 134,827 
AG ee: it IT Be ip po. Pm Bhi ah el oc, et a 8.415 
Wareea Staves OF AsOFIOR. oc ccccccéccocccuceece 137.140 947 .831 
SRL I Ee IS IT SOE Se a a > jihad 
gigi rapa 8a I ae tis Mtoe 46,344 25,396 
£41,485,.652 £3,158,713 

SILVER 


The market has been quiet, but developed an easier tendency towards the 
the end of the week. Demand from the Indian bazaars slackened, this 
quarter being more inclined to resell, while sales on China account con- 
tinued on a moderate scale. Support, however, was forthcoming from 
America, further purchases for trade purposes being made throughout 
the week. 

The outlook is somewhat uncertain in view of the decline in the demand 
for India, but this might be stimulated by any further decline. The present 
level, however, seems sufficiently low, although buyers are showing no 
desire to press. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Aug. 10 to mid-day on Aug. 17: 








Imports Exports 
as £28,891 British India............. £116,299 
| gatetatrraretad tees BED + MII tn tein letaatin hitb niemethtined 4,231 
GREER TaN Sag: RE 3,276 Other countries.......-.. 3,264 
British Malaya_....... ~~ 3,675 
Irish Free State__.__.___- *2,000 
Other countries. ___.__._. 474 

£48,642 £123 ,794 


* Coin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORK 
~—Bar Silver per Oz. Std .— (Per Ounce .999 Fine 
Cash 2 Mos. 0 RD RE otc ates 5 cents 
/ me “aeeeeres 19 9-16d. Pe  °~AOO  e 45 cents 
/ Spans 19d. 19d. PE RSS Sepa eager: 45 cents 
Mit ons bee 19 kd. 19 kd, RRS RG Ma REE: 45 cents 
("3 Se Apee 19 kd. 19 kd. Dh Ei diem duhanossawei 45 cents 
ee 19 7-16d. a attic tnintaece: 45 cents 
arene 4g 19d. 
Average._.____ 19.479d. 19.479d 


The highest rate of exchange on New York recorded during the period 
from Aug. 13 to Aug. 19 was $5.03}4 and the lowest $5.02%. 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Sept. 5), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 32.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,008,011,272, against $4,544,356,196 for 
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the same week in 1935. At this center there is a gain for the 
week ended Friday of 43.2%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Sept. 5 1936 1935 Cent 
tn aa gi ane abate $3, 107,025,336 | $2,177,109,858 | +43.2 
i IRE ane, 250,811,857 207,783,622 | +20.7 
RRR RE ng nc 000, ,000, +32.0 
ea oe 161,699,000 128,000,000 | +26.3 
ii A lt 76,817,644 59,511,118 | +29.1 
i i Ai i li i 66,800,000 54,300,000 | +23.0 
ne ee 124,145,000 89,974,000 | +33.0 
hi ES IRR A ani ee. 101,949,236 68,928,848 | +47.9 
A ite cp OE i ARB 77,295,967 56,037,176 | +37.9 
ARI Nic aE Glas AIR See: 68,573,382 46,957,465 | +46.0 
MMi aaa alls SAE pie ase 51,071,743 38,106,292 | +34.0 
a i ian la i 32,674,000 24,081,000 | +35.7 
Twelve cities, five days._......._.. $4,386,863,165 | $3,153,789,379 | +39.1 
Other cities, five days................ 619,812,895 533,237,915 | +16.2 
Total all cities, five days........._. $5,006,676,060 | $3,687,027,294 | +35.8 
All cities, one day. .................. 1,001,335,212 857,328,902 | +16.8 
Total all cities for week. __......_._. $6,008,011,272 | $4,544,356,196 | +32.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day 
of the week in all cases has to a estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 29. 
For that week there was an increase of 8.5%, the aggregate 
of clearings for the whole country having amounted to 
$5,395,130,102, against $4,973,628,694 in the same week 
in 1935. Outside of this city there was an increase of 17.1%, 
the bank clearings at this center having recorded a gain of 
only 3.3%. We group the cities according to the Federal 
Reserve districts in which they are located, and from this 
it appears that in the New York Reserve District (including 
this city) the totals show a gain of 3.4%, in the Boston Re- 
serve District of 17.1% and in the Philadelphia Reserve 
District of 14.6%. In the Cleveland Reserve District the 
totals are larger by 24.0%, in the Richmond Reserve Dis- 
trict by 19.1% and in the Atlanta Reserve District by 
20.7%. The Chicago Reserve District records an expansion 
of 23.0%, the St. Louis Reserve District of 10.1% and the 
Minneapolis Reserve District of 15.2%. The Kansas City 
Reserve District records an improvement of 0.9%, the Dallas 
Reserve District of 41.1% and the San Francisco Reserve 
District of 13.5%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 


























Inc.or 

Week End, Aug. 29, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston. _-_.12 citi 224,179,295] 191,416,000} +17.1] 175,397,684] 205,564,464 
2nd New York.12 “ 3,296,133,432] 3,185,635,868] +-3.4] 2,369,778,360| 3,159,319,409 
3rd Philadelphia9 ** 324,349,198} 283,036,150} +14.6] 242,677,703] 229,249,964 
4th Cleveland..5 “ 251,687,129} 202,952,473] +24.0] 177,862,392) 170,963,427 
5th Richmond. 6 *‘ 117,030,295 98,297,985} + 19.1 91,932,763 80,229 
6th Atlanta....10 “* 123,984 867 102,729,508] +-20.7 86,730,084 77,801,219 
7th Chicago...18 “ 420,014,247] 341,350,768} +23.0] 325,800,486] 282,828,497 
8th St. Louls.. 4 “ 116,284,056] 105,633,653) +10.1 8/,194,794 81,634,546 
9th Minneapolis 7 “ 99,601,617 86,440,580) -+ 16.2 82,965,068 74,938,209 
10th KansasCity 5 “* 130,969,345] 129,847,745] +0.9] 106,167,211 79,146,793 
llth Dallas._.._. ee 44,510,328} +41.1 45,591,977 36,581,691 
12th San Fran..11 “* 229,106,961} 201,777,626) +-13.6] 179,791,862) 160,626,890 

Tetel . cas 109 cities} 6,395,130,102] 4,973,628,694] +8.5| 3,971,890,404| 4,638,885,092 
Outside N. Y. City....- 2,196,613,054] 1,876,603,897| +-17.1] 1,679,346,295| 1,566,158,708 
Canada_______- $2 cities| 313,292,902!  263,508,695\-++18.91 259,658,869! 252,542,630 











We also furnish today a summary of the clearings for the 
month of August. For that month there was a decrease for 
the entire body of clearing houses of 3.3%, the 1936 aggre- 
gate of clearings being $23,454,653,729 and the 1935 aggre- 
gate $24,258,203,163. In the New York Reserve District 
the totals register a decline of 12.8% but in the Boston Re- 
serve District the totals record a gain of 7.2% and in the 
Philadelphia Reserve District of 4.6%. The Cleveland 
Reserve District has an improvement of 22.7%, the Rich- 
mond Reserve District of 10.56% and the Atlanta Reserve 
District of 18.7%. The Chicago Reserve District has man- 
aged to enlarge its totals by 17.5%, the St. Louis Reserve 
District by 8.5% and the Minneapolis Reserve District by 
17.0%. The Kansas City Reserve District enjoys an in- 
crease of 6.8%, the Dallas Reserve District of 21.0% and 
the San Francisco Reserve District of 11.8%. 






































August August |Inc.or|; August August 
1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ s % $ 3 

ist Boston....14 cities} 1,016,646,835) 948,214,445] +7.2| 868,917,811] 902,358,066 
2nd NewYork..13 * 13,231,786,446} 15,190,986,741} —12.8] 12,004,861,184 13,770,249,270 
3rd Philadelphial2 ** 1,495,074,276| 1,429,434,616| -+4.6) 1,193,976,409] 1,054,371,148 
4th Cleveland..14 * 1,208,506,312} 984,878,694) +22.7) 846,639,396] 797,409,550 
5th Richmond. 8 “* 541,883,239} 490,400,787] +-10.5} 435,384,050] 361,961,631 
6th Atlanta....16 “ 586,221,313} 494,041,593) + 18.7) 427,992,925] 365,518,893 
7th Chicago...25 “ 2,003,872,895/ 1,704,939,646 +17.5 1,500,486,889 1,269,490,581 
8th St. Louis.. 5 “** 647,963,192| 604,897,640) +8.5| 423,290,074] 377,707,654 
9th Minneapolisl3 “* 496,741,849}  423,545,991/ -+17.0] 378,580,290] 349,600,380 
10th Kansas Cityl4 “* 802,907,977| 751,475,204) -+-6.8} 638,241,879] 489,538,761 
11th Dallas... - * 412,908,562) 341,107,199) +21.0} 301,332,591] 238,959,604 
12th San Fran..20 “ 1,111,141,834/  994,280,60/| +-11.8| 895,336,320] 723,292 7865 
SSS: 164 cities] 23,454,653,729| 24,258,203,163} —3.3 19,91.,039,818} 20, 468,313 
Outside N. Y. City..... 10,675,965,881| 9,507,726,940| +-12.3] 8,280,241,505 7,283,691 ,582 
Canada__...-_- 32 cities! 1,455,756,376! 1,376,984,1/3| +6.81 1,290,5/6,430! 1,365,042,631 
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We append another table showing the clearings by Federal 
Reserve districts for the eight months for four years: 







































8 Months | 8 Months |Inc.or| 8 Months | 8 Months 
1936 1935 Dec. 1934 1933 
Federal Reserve Dists | s x % $ $ 
Ist Boston... ..14 ci 8,929,917,483| 7,990,786,271| +-11.8] 7,523,472,506] 7,100,467,879 
— bandh te 2 . ** 1129,829,962,618 . payne gn 
hiladelphial2 ‘* | 12,621,892,414| 11,626,682,328 0,091 8,663,31 
4th Cleveland..14 “ 008 400040 /, 22.3} 6,858,1 5,663,804 ,404 
5th Richmond. 8 ‘* | 4,190,213,286| 3,/21,411, 2,627 595,359 
6th Atlanta....16 ‘* | 4,615,233,284| %3,996,676,437) +16.5| 3, 2,59. ,972,234 
7th Chicago...25 ‘* | 16,034,225,279| 13,497,680,210| +-18.8] 11,426,189,407| 8,697,896,141 
8th St. Louls.. 5 “ 4,477,063,959| 3,938,147,426| +-13.7 2,811,034,426 
9th Minneapolisi3 “ 3,361,415,011} 3,031,704,093] +10. 2,301,687,724 
10th KansasCitylé ‘* 5,972,673,278| 6,314,1 +12.4 3,499,757, 708 
11th Dallas... .- 10 “* | 3,222,641,109] 2,646,045,216| +-21.8 1,834,509,034 
12th San Fran..20 “ 7,299,629,582| -+-14.3] 6,392,129, 
| _SaESE 164 cities} 211,092,331,613|197,075,042,664) + 7.1 a 
Outside N. Y. City..... 96,008 700208 74,322,559,193| +-14.4] 65,336,621 63,965,201,001 
Canada___..._. 32 cities’ 12,156,868,075' 10,800,198,498' +12.6! 10,203,699,406! 9,636,039,130 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
Agent and the eight months of 1936 and 1935 are given 

Ow: 














| Month of August Eight Months 
1936 =) 1985 1936 | 1935 
322,111,669] 197,201,582 


Stocks, number ofshares.| 26,563,970] 42,925,480 
Bonds 


Railroad & misc. bonds. ._/$179,589,000/$182,648,000/$1,868,790,000/$1,420,872,000 
State, foreign, &c., bonds} 21,298,000] 30,581,000; 218,520,000) 258,849, 
U.8. Government bonds.| 15,541, 73,674,000} 200,056, 517,809,000 


aS Se as 1$216,428,000'$286,903,000' $2,287,366,000!$2, 197,530,000 


The volume of transactions in share properties on the 
New York Stock Exchange for the eight months of the years 
1933 to 1936 is indicated in the following: 












































1936 1935 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January... _.-.- 67,201,745| 19,409,132 54,565,340) 18,718,292 
PAR cae 60,884.392| 14,404,525) 56,829,952] 19,314,200 
Oo ieee: 51,016,548| 15,850,057} 29,900,904) 20,096,557 
First quarter. .... 179,102,685| 49,663,714) 141,296,205} 58,120,049 
ON i. ig iar 39,609,538] 22,408,575) 29,845,282) 52,896,596 
SUDAN, 20,613,670| 30,439,671) 25,335,680] 104,213,954 
| eet Doerr: 21,428,647| 22,336,422) 16,800,155] 125,619,530 
Second quarter.| 81,651,855) 75,184,668] 71,981,117] 282,730,080 
Six months... .- 260,754,540] 124,848,382| 213,277,322) 340,859,129 
ES 34,793,159| 29,427,720] 21,113,076] 120,271,243 
pO AER REE 26,563,970' 42,925,480' 16,690,972' 42,456,772 





The following compilation covers the clearings by months 
since Jan. 1, 1936 and 1935: 
MONTHLY CLEARINGS 





Clearings, Total AU 
1936 1935 


Clearings Outside New York 
1936 1935 


Month 








$ $ 
Jan... |27,552,753,462/25,534,404,085) +7.9/10,765,917,637| 9,327,878,816/ +15.4 
Feb- _ _|23,981,565,914/20,792,170,354| +15.3} 9,399,170,788| 7,940,213,169| +18.4 
March. |28,823,022,771/26,349,028,222| +9.4/10,351,387,547| 9,317,720,772/ +11.1 
0.6 4.8 


ist qu.|80,357,342,147|72,675,602,661/ + 10.6|30,516,475,972|26,585,812,757| +14. 
April. .|26,954,628,002|24,751,406,537| +8.9]10,751,206,952| 9,286,206,357|+-15.8 
May .. .|24.670,714.906/24.911.070,535| —1.0]10,217.801.560| 9.737.553,076| +4. 
June. .|28.477.094,148|24.317.430,567|+17.1]11.151,660,549| 9,315,389,284| +-19.7 
2d qu.|80,102,437,056|73,979,917,639| +8.3|32,120,669,061|28,339,148,717| +13.3 
6 mos. 160459 779,203] 146655 510,300 +9.4]62,637,145,033 54,924,961,474| +14.0 


July __|27,177,898,681|26,161,329,201| +3.9]11,729,592,194| 9,889,870,779| +18.6 
Aug __'23,454.653,729'24,258,203,163| —3.3'10,675,965,881' 9,507,726,9401 +12.3 
The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES IN AUGUST 


















































August—————- ———_Jan. 1 to Aug. 31 

(000 ,000s 1936 1935 1934 1933 1936 1935 1934 1933 

omitted) $ $ $ > 
New York..-..-.-.-- 12,779 14,750 11,635 13,417 126,050 122,752 122,752 111,867 
NS hs ot eabianes 1,241 1,081 968 866 10,04 8,482 ,293 ,300 
B RSE 87 811 755 776 7,667 6,880 6,525 6,159 
Philadelphia... .~.- 1,434 1,366 1,141 1,003 12,080 11,057 9,654 8,248 
Pe. . ee. nccseces 361 330 281 252 2,900 2,561 2,272 1,872 
Pittsburgh......-- 537 426 368 337 4,265 3,347 2,981 2,458 
San Francisco. -.--- 608 554 492 411 4,647 4,139 3,553 2,992 
Baltimore .....-.- 279 246 222 192 2,138 1,905 1,755 1,323 
Cincinnati. .....-- 228 194 164 152 1,831 1,600 1,400 1,189 
Kansas City...-.-- 429 422 349 258 3,124 2,890 2,388 1,864 
Cleveland ......-.. 354 282 253 256 2,673 2,177 1,983 1,632 
Minneapolis ...--- 327 274 254 251 2,122 1,898 1,718 1,597 
New Orleans... .-.- 134 111 05 80 861,040 866 780 581 
ek oe 431 364 310 221 3,483 2,958 2,407 1,032 
Louisville ....-.--- 124 121 93 78 1,032 896 778 585 
EE 138 133 117 91 1,095 957 922 625 
Providence... -..-. 39 36 31 31 338 295 271 248 
Milwaukee ...-.--- 88 69 60 51 669 539 451 365 
I a 142 121 110 105 1,079 949 896 790 
a, De pscetnee 109 96 84 63 816 762 660 467 
a 126 105 97 81 923 788 662 523 
Indianapolis ....-- 69 57 50 40 549 475 396 317 
Richmond. ..-.-.-.-- 157 147 130 112 1,121 # 1,036 939 791 
Memphis. ...----- 61 52 48 41 525 464 430 315 
cae 154 129 105 92 1,101 920 754 635 
Salt Lake City..-- 62 54 47 39 472 410 343 285 
TE . ccocence 41 45 32 45 397 363 292 284 

Total. .....----21,327 22,376 18,291 19,341 194,177 182,366 164,370 149,196 
Other cities...-..-- 2,128 1,882 1,624 1,366 16,915 14,709 12,834 10,535 
9008 OF. .caceeswe 23,455 24,258 19,915 20,700 211,092 197,075 177,204 159,684 


oO 
Outside New York.10,676 9,508 8,280 7,284 85,043 74,323 65,337 53,965 


We now add our detailed statement showing the figures 
for each city orpereney for August and since Jan. 1 for two 
years, and for the wee 


ended Aug. 29 for four years: 
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CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG, 29 



















































































































































































Month of August : | Eight Months Ended Aug. 31 Week Ended Aug. 29 
Clearings ai— 
Inc. or Inc. or inc. or 
1936 1935 | Dee. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
Rese Di ict—| Bost : ” ° . % ’ : ” . . 
First Federal rive strict— on— 

Maine—Bangor ....-.. 2,845,016 2,374,364] +19.8 21,148,360 20,407,603; +3.6 644,186 486,266) +32.5 476,990 416,331 
I 8,734,718 7,616,437| +14.7 71,974,547 57,398,359] +21.2 1,792,245 1,658,559; +8.1 1,463,585 735, 

Mass.—Boston. - -..-- 875,230,397, 811,051,904) +7.9] 7,667,306,375| 6,880,326,752| +11.4]| 197,108,740} 165,163,781) +19.3) 152,483,568) 179,416,459 
Le epacpagaetdi 2,492,4 396,265) +4.0 21,703,279 21,973,973] —1.2 469,330 503,233} —6.7 472, 493, 
 - “aes 1,393,285 1,374,303) +1.4 12,269,522 11,556,9 +6215  wnccccenl se ew eww ee a ee 
he lela 1,281,97 1,287,999} —0.5 12,232,238 10,753,030} +13.8 250,290 298,211; —16.1 193,001 205,106 
New Bedford..-...--. 2,870,642 2,691,841; +6.6 22,794,294 21,528,944; +5.9 513,898 489,282; +5.0 440,267 559,531 
Springfield. ......-.- 11,267,320 10,740,846; +4.9 104,168,767 91,448,500) +13.9 2,184,473 2,149,593; +1.6 2,135,871 2,367,979 
Worcester........-- 7,106,482 5,315,258] +33.7 58,931,089 45,058,293) +30.8 1,411,728 1,036,462} +36.2 1,007,174 88, 

Conn.—Hartford. . ~~. 41,149,218 44,546,954) —7.6 397,024,893 363,023,393; +9.4 8,628,744 8,909,129} —3.1 7,438,987 8,410,611 
New Haven. ......- Me oon ane se rrig 34 ,534, 113,737,548} + 17.4 3,020,373 2,808,458) +7.5 2,626,960 4,176,106 
Waterbury .......-- ’ 4 ’ ’ 4 49, 182,800 41,665,000 + te) es) ee et ~~ ee ee + 4 BR  - e ts 

R. Providence. aie 39,441,700 35,968,500} +9.7 338,149,800 294,744,600; +14.7 7,717,100 7,443,100} +3.7 6,272,400 6,382,600 

N. H.—Manchester . . . 1,932,218 2,966,146) —34.9 19,497,513 17,163,290} +13.6 38,188 470,016 —6.8 . 412,250 
Total (14 cities) ..... 1,016,645,835 948,214,445) +7.2) 8,929,917,483|) 7,990,786,271| +11.8}| 224,179,295 191,416,090} +17.1| 175,397,684) 205,564,464 
Second Federal Resjerve District|—New York— 

N. Y.—Albany.-...-..- 34,085,733 32,823,091; +3.8 271,888,674 330,303,019] —17.7 4,843,746 5,175,114] —6.4 9,135,208 4,234,811 
Binghamton. ....... 4,981,724 4,5387,566| +8.6 40,271,461 35,259,116] +14.2 726,984 828,929] —12.3 715, 707,444 
a 142,183,280} 121,000,000} +17.5) 1,079,435,551 949,420,558] +13.7 32,700,000} 26,600,000} +22.9) 25,429,999; 24,769,616 
SS 2,772,139 2,429,455) +14.1 22,799,671 19,950,819] +14.3 565,814 576,083; —1.8 361,139 602 ,965 
Jamestown.......-.. 2,393,81 2,244,749] +6.6 19,408,793 17,643,877] +10. 502,262 ; +25.1 338, 284,453 
New York...-.-.-.-. 12,778,687 ,848) 14,750,476,223| —13.4 126,049,628, 505/122,752,483,471 + 2,.7||3,198,517,048|3,097,024,797| +3.3)2,292,544, 109 3,082,726,384 
POGREITER wccccecees 31,911,624 27,074,669) +17.9 258, ,063 223,723, +15.4 6, ,783 5,447,975! +21. 4,858, ’ ,715 
Syracuse........... 15,489,370 15,127,289] +2.4 139,070,269 127,467,085} +9.1 3,222,277 3,019,336] +6.7 2,726,306 2,647,074 

Conn.—Stamford.-.-.-.. 13,652,717 12,111,849) +12.7 124,556,232 99,511,998} +25.2 2,919,286 2,347,983] +24.3 1,994,354 2,087,136 

1,623,397} —2.2 13,627,106 13,391,849) +1.8 207,877 381,777] —45.6 225,000 325,000 
69,563,280) +13.1 653,039, 66 599,545,333] +8.9 15,994,330 15,442,220} +3.6 13,507,364 15,363,145 
148,554,432} —18.2} 1,123,214,078| 1,151,472,327] —2.5 28,295,025 28,390,198; —0.3 17,941,939 19,476,666 
3,370,741) +12.1 30,956,554 ane O90 sdcnesacd ° sekenen ie aa | ae 
13,231,786 ,446)15,190,986,741| —12.8/129,825,982,618/126,348,855,084) +2.8)/3,295,133,432/3,185,635,868| +3.4 2,369,778,360/3,159,319,409 
rve District—)| Philadelphia |— 
,595,371| +25.6 15,900,775 12,995,389 297,283 278,976 
ina a 15, ,800 b b 
1,183,354) +11.0 10,876,346 9,618,619 241,405 329,722 
7,522,905| +15.6 69,560,413 GaLweeeees Eee 8 6lecaccssh oO eenbeos!. . sees  ieeqesesest . canasese 
4,288,477| +14.8 42,112,892 33,895,392 811,137 648,005 
,652, +8.1 13,534,028 Bee © SG 8 }3=swcbowseed «60s © oewch! weeds i seecstdoel  e08eeces 
2,509,324; —8.3 17,842,577 Due eee «6CUL SO mwteeedeel. _.. ocneeeeel «e006! .. ceaecunal ... Seeeecnse 
1,366,000, +5.0| 12,079,775,000} 11,057,000,000 235,000,000) 221,000,000 
4,769,174 +6.9 ,792, ,430,82 994,694 909,11 
9,556,657 +0.2 82,826,490 72,925,709 1,819,189 1,855,579 
,488, +14.3 38,657,321 32,828,228 68 ,946 1,269,303 
5,667,104 +14.1 50,937,392 43,532,933 912,049 949 267 
20,201,100 —31.8 157,077,100 133,983,300 1,833,000, 2,010,000 
Total (12 cities)....- 1,495,074,275] 1,429,434,616; +4.6]) 12,621,892,414) 11,526,682,328 242,677,703, 229,249,964 
Fourth Federal Resjerve District|—Cleveland 
6,841,406 +20.4 65,765,233 53,274,983] +23.4 b b 
193,735,631, +17.6| 1,830,752,228; 1,600,382,576| +14.4 43,107,238 37,642,115 34,820,216 
,409, +25.2| 2,672,865,878| 2,176,838,661) +22.8 60,164,951 54,507,267 52,551,255 
44,671,900) +1.6 76,155,400 343,194,500 +9.6 8,025, 7,629,500 6,643,500 
1,980,547} +-12.4 17,066,800 ee. Ore 2. 8g de. eat @@beeeshl  <¢egbdece 
947,816) +14.3 8,236,873 , Cat $§©6©° 6detaiet sana” “ene “Meehan © eneeneden 
5,315,128] + 23.7 49,686,555 41,152,364] +20.7 1,143,577 1,012,871 869,189 
10,401,780} +7.9 86,645,661 ,340,486| +23.2 b b 
459,106] + 75.9 6,083,109 a eer =e  easesesel escel ~ eeceoeset | coseceee 
405,737) +15.4 3,754,990 ES GBs aaa | @pnpamenent i ebeeeened 
664,717/+ 111.9 9,946,510 I oneal -.genemeeet 6 eee 
425,880,817| +26.2| 4,264,649,188| 3,347,485,180) +27.4 90,511,507| +28.6| 77,070,639} 76,079,273 
4,071,515] +10.1 41,405,549 e- ~~ ee PO Bee OC a 
7,093,009; +7.1 62,446,666 ee Ok eae ee esa Smee i> rome 
Total (14 cities)._...]| 1,208,506,312| 984,878,694 — 9,495,460,640 mus “= 251,687, ” 202,952,473) a 177,862,392} 170,963,427 
Fifth Federal Reserive District—,Richmond— , 

W. Va.—Huntington.. 1,400,705 646,575] + 116.6 9,101,369 4,932,970 +84.5, 140,725) + 106.9 26,506 106,283 

Va.—Norfolk......-.- 10,625,000 10,344,000} +2.7 84,208,000 79,598,000 +5.8 1,889,000; +7.4 1,879,000 1,897,000 
Richmond... ....-.. 156,904,318; 146,828,927] +6.9 1,120,742,221| 1,035,951,134 +8.2 33,258,510) +17. 31,338,756) 25,820,968 

8S. C.—Charleston.... 3,979,663 3,775,928; +5.4 35,356,157 31,477,715; +12.3 773,770] +265.1 ,293 756, 
i, cnc 9 ° ’ 997; +1.6 58,068,703 FF fF BS Ft Beis ee ee natal .gemedehet °'. eeetedho 

Md.—Baltimore. -_-..-.-. 278,798,047; 245,962,109) +13.4 2,137,596,350 ,904,846,760| +12.2 48,029,733| +20. 44,961,680; 41,001,591 
Frederick. _......-.- 1,493,537 1,453,379} +2.8 11,165,825 7 8 BN T° BS tees Fee er nee ei . seaebsen’ -* gmieimnd 

D. C.—Washington_. 82,745,029 75,543,872 +9.5) 733,974,660 604,483,871 +21.4 14,206,247] +17.2 13,059,528 10,647,796 
Total (8 cities)... - 541,883,239 490,400,787] +10.5) 4,190,213,285) 3,721,411,400) +12.6 98,297,985; +19.1 91,932,763] 80,229,983 
Sixth Federal Reserjve District—/Atlanta— 

Tenn.—Kno wae 15,292,880 12,387,428) +23.5 111,846,833 93,922,846) +19.1 2,755,631 2,433,679} +13.2 2,101,443 2,735,813 
Dt Keaneceed 61,677,704 54,647,242) +12.9 509,973,557 453,807,686) +12.4 13,148,604 11,323,926) +16.1 9,583,059 8,271,508 

Gae.—Atianta....-<--«- 217,600,000 178,000,000} +22.2 r ,200, ° ; ,000; +16.2 46,700,000 37,100,000} +25.9 31,800,000 31,000,000 
i aaa tres 4,316,038 3,897,427] +10.7 37,003,073 33,211,881) +11.4 1,009,994 958,892} +5.3 958,520 1,036,279 
SELES 3,211,399 2,442,590} +31.5 23,464,882 18,929,963) +24. 832,719 693,835} +20.0 632,137 430,598 

Sig Es 3,808,535 3,381,105} +12.6 28,217,413 ef BS Kk Beemer Pree 5 car | enti © pee’ 

Fla.—Jacksonville- ~~. 53,267,523 44,314,273) +20.2 499,905,584 419,474,292) +19.2 12,620,000 10,800,000} +16.9 9,359,000 8,428,000 
ei wath 4,229,991 3,621,439} +16.8 40,225,325 8 8 SF Bee  easries. Stell. cima. . ieetidiieenin 

Ala.—Birmingham - __. 67,288,090 63,020,817] +6.8 562,410,051 523,717,354) +7.4 13,878,063; 14,069,906] —1.4) 11,038,140 8,759,104 
i 5,854,961 5,137,687] +14.0 45,315,981 39,399,692) + 15.0 1,386,839 1,140,768] +21.6 ,060, ¢ 
Montgomery -_-_-..-.. 3,327,141 3,138,091} +6.0 25,355, © RP ne Seen eee: a eee ee) a er 

Miss .— Hattiesburg. . . 4,183,000 3,543,000} +18.1 31,014,000 ee ae eee, | oe este . ceeenuceel, cancenes 
I 6,837,435 4,210,383] +62.4 41,615,301 41,050,457, +1.4 b b b b 
Meridian... ...-... 1,147,097 1,110,076} +3.3 10,010,688 § 5, FS) aS — e¢eul = =—6_ weeneest s ‘ eunannes 
Vicksburg. .......- 71,201 541,646) +5. 4,428,522 4,024,141] +10.0 113,593 68,958! + 64.7 60,818 74,526 

La.—New Orleans... 133,608,318 110,648,389} +20.8] 1,040,246,086 865,929,395} +20.1 31,519,424 24,139,544 + 30.6) 20,136,501 16,007,344 
Total (16 cities). .- 586,221,313 494,041,593] +18.7|] 4,615,233,284| 3,996,675,437| +15.5|| 123,964,867] 102,729,508] + 20.7 86,730,084 77,801,219 
Seventh Federal Rejserve District; —Chicago— 

Mich.—Ann Arbor... 1,265,546 1,967,138) +35.7 12,554,607 17,402,076] —27.9 222,004 342,114] —35.1 412,332 223,125 
RRR NENT 430,831,267 363,999,602} +18.4] 3,483,192,669| 2,958,367,051| +-17.7 94,133,276 74,366,531 26.6 66,538,563 51,871,639 
PEE er 4,656,923 4,296,337; +8.4 37,745,034 eee ee ee eee | oe bibmninede pee 
Grand Rapids-_..-..- 12,342,520 9,368,336) +31. 93,317,561 67,753,462] +37.7 2,778,058 1,473,753] +88.5 1,975,915 2,400,743 
ed 1,854,044 1,434,791] +29.2 14,607,651 ee ee ee a be Geis 55°; Ey oo seth ae 
0 ee 7,125,872 5,147,893] +38.4 49,308,680 40,060,577 +23.1 1,541,422 963,465) +60.0 916,017 543,526 

Ind.—Ft. Wayne._.-... 4,609,015 3,124,392) + 47.5 35, ,208 25,255,949] +41.9 912,132 671,518] +35.8 540,928 405,429 
NS ae 11,714,510 8,790,392} +33.3 92,871,345 ph BES SR ere Eats)” wi guijabeee - pease 
Indianapolis. ....... 68,888,000 57,430,000} +20.0 548,651,000 475,343,000] +15.4 14,582,000} 11,360,000) + 28.4 9,861,000 8,755,000 
South Bend___--..-. 4,831,946 3,562,879| +35.6 41,917,589 30,555,947] +37.2 38,174 796,547| +17.8 586,457 338,917 
Terre Haute..... . 20,387,549 17,375,542] +17.3 160,975,728 137,746,604] + 16.9 4,396,911 3,578,466] +22.9 3,318,095 2,553, 

Wis.—Madison--_...--. 4,020,116 3,470,084] +15.9 30,453,789 ee Bs ae jc _edbparete “demos 
Milwaukee_......-- 87,592,925 69,400,128] +26.2 668 ,660, 539,364,668] +24.0 17,997,813] 13,292,356] +35.4) 11,974,401 9,611,202 
a 2,041,107 1,575,225| +29.6 14,628,179 8 FG BES RRR CI Rarer Nea ina 8€=65s  eaneiiienal > taitiindiea 

Iowa—Cedar Rapids. - 4,850,875 3,841,478; +26.3 35,000,176 29,985,151] +16.7 1,139,641 734,419] +55.2 579,310 188 ,978 
Des Moines... .-.-- 45,592,751 31,026,566| +46.9 286,485,002 254,182,751] +12.7 7,507,683 6,094,738) +23.1 5,082,108 3,845, 567 
Pe Cll. oweccees 15,143,283 12,971,757] +16. 113,657,710 94,580,811] +20.2 2,895,127 2,669,292} +8.5 2,552,871 1,851,069 

Tll.— Aurora. ...-.....-. 1,834,171 1,257,413] + 45.9 12,710,728 DRO OMe a ee eit munbetdinan «> ieee 
Bloomington- ~~... 2,093,497 1,316,176] +59.1 550,588 12,068,815] +20.6 553,137 286,340] +93.2 654,974 321,365 
a ermnmnaiil 1,240,917,873| 1,080,971,889| +14.8] 10,039,992,971| 8,481,712,228) +18.4]| 264,130,411} 220,151,233} +20.0) 216,815,537| 196,298,854 
CO 3,478,762 2,592,236] +34.2 27,017,494 20,883,330] +29.4 7 ,779| +41.2 532,049 481, 
Pi keckbessenda 17,989,690} 11,435,933] +57.3]} 144,153,800 92,221,269] +56.3 3,530,130} 2,256,395] +56.5} 2,169,856] 1,883,922 
4,559,438 3,584,012} +27.2 35,104,684 27,431,945) +28. 871,018 811,997} +7.3 513,245 9,040 

0 aS 5,251,215 4,999,447; +5.0 40,828,000 33,026,242) +23.6 1,152,875 982,845] +17.3 776,828 705,227 
Total (24 cities). ...- 2,003,872,895| 1,704,939,646| +17.5] 16,034,225,279 13,497,680,210) +18.8| 420,014,247 341,350,788| +23.0| 325,800,486] 282,828,497 
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CLEARINGS—(Concluded). 
EE lt 
Month of August Eight Months Ended Aug, 31 Week Ended Aug. 29 
Clearings at— 
Inc. 0 Inc. or Inc. or 

1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
3 3 % $ 3 % 3 $ % $ 3 

Eighth Federal Resierve District/—St. Louis—!} 

Mo.—St. Louis....... 360,719,347| 329,776,799] +9.4| 2,900,179,716| 2,561,499,827| + 13.2 75,600,000} 69,600,000} +8.6 56,500,000; 55,500,000 

Ky.—Louisville ...... 123,789,416] 121,019,681] +2.3) 1,032,015,789 895,765,575) +15.2|| 26,779,881) 23,484,622] +14.0] » 20,099,406) 17,409,103 

Tenn.—Memphis . - . .. , ; 51,982,014) +16.9 525,019,220 464,499,710} + 13.0 13,462,175 12,291,031] +10.4 10,259,388 8,458,443 

Ill.—Jacksonville. - . . . 276,861 286,1 —3.2 2,279,2 1,823,314) +25.0 b b b b b 
Quincy . ........... 2,396,000 1,833,000} +30.7 17,534,000 14,559,000) + 20.4 442,000 358,000] +23.5 336,000 267,000 
Total (5 cities)..... 547,963,192 504,897,640| +8.5| 4,477,063,959| 3,938,147,426) +13.7 muse: 105,633,653) + 10.1 87,194,794} 81,634,546 
Ninth Federal Rese|rve District—|Minneapolis 

Minn.—Duluth....... 14,175,452 11,149,878) + 27.1 97,958,614 82,826,883) +18.3 3,018,011 2,180,861) +38.4 3,007,173 3,510,445 
Minneapolis. ....... 327,190,392) 274,498,266) +19.2| 2,122,280,324| 1,897,681,243) +11.8]| 68,453,341) 59,146,901) +15.7| 58,002,482) 55,288,366 
Rochester.......... 1,283,897 1,044,652) +22.9 9, ; fv oY Bier pen Sie skenarm easel _eesecces! . Seseenes 
Dis Baile on mccccece 109,450,765 96,441,099) +13.5 816,330,757 762,390,695) +7.1 22,682,437] 19,882,335) +14.1 17,678,113} 12,528,323 

N. Dak.—Fargo...... 9,036,532 8,206,989) + 10.1 68,844,877 60,194,124) +14.4 1,877,779 1,654,190] +13.5 ,506, 1,510,008 
Grand Forks... .... 5,116,000 4,624,000} +10.6 33,580,000 SS i noua -. “@eeel . « eademane 

BEB ocsacceacecece 785,000 712,378) +10.2 5,73 ,250 eT ili eer Ee oe: liana 8 ST casel i scébeshs.  eeenenee 

8. Dak.—Aberdeen - . - 2,795,266 2,729,443] +2.4 20,230,304 19,049,097} +6.2 579,352 572,475) +1.2 363,517 440,385 
Sioux Falls......... 7,644,590 5,168,947| + 47.9 55,791,988 IT CR i a nmi pennies: "tlie 

Mont.—Billings . . . . .- 3,070,000 2,703,454) +13.6 20,426,254 16,158,752) +26.4 681,689 559,524] +21.8 362,459 242,153 
Great Falls.......-. 3,965,599 4,914,464) —19.3 25,153,594 RIS SSO A aaa odaak. beta > Settee 
Ben a ccescesce 10,914,110 11,076,125} —1.5 83,396,714 87,515,968; —4.7 2,309,008 2,444,294] —5.5 2,045,047 1,418,529 
Lewistown. .......- 314,246 276,296] +13.7 2,026,361 DG womell <-'. hewtinitaient > eeleaiatin 
Total (13 cities)....- 495,741,849 423,545,991] +17.0) 3,361,415,011) 3,031,704,093) +10.9 99,601,617 86,440,580} +15.2 82,965,088 74,938,209 
Tenth Federal Rese|rve District—|Kansas City ‘ 

Neb.—Fremont - ..... 5,804 435,639) +2.3 3,794,061 3,430,504) + 10.6 100,681 79,113} +00.0 82,501 68,706 
Hastings-_........-- 612,332 562,459} +8.9 4,460,627 3,441,863) +29.6 100,103 81,091| +23.4 47,032 b 
Lincoln. ..........- 12,663,680 10,409,963) +21.6 96,748,589 77,099,230) +25.5 2,517,743 2,138,996| +17.7 1,583,985 1,575,061 
In 6+ ecnewenes 138,172,059; 133,390,119) +3.6]) 1,094,557,917 957,085,106) +14.4 28,289,616] 29,162,693) —27.3| 25,740,335) 19,479,015 

Kan.—Kansas City - - - 15,517,895 5,533,159] + 180.5 ,093,311 SD iweel  betiieteasl ‘seneoete 
ZOPERR. cocwccccece 9,413,423 9,260,013) +1.7 75,417,894 79,049,650} —4.6 1,779,846 2,064,300) —13.8 1,259,418 1,135,696 
Wichita. ......-.... 14,255,290 14,094,793) +1.1 108,866,822 94,406,915) +15.3 2,282,896 2,938,502| —22.3 2,477,583 1,693,518 

Mo.—Joplin......... 1,870,250 ,864,029| +0.3 15,788,947 se Fh UR, A, eee ee ee eee ééadl * - pedbeoaenl .  . ohetewes 
Kansas City. ...... 428,756,172} 421,791,535} +1.7| 3,124,479,204) 2,890,491,075| +8.1 91,789,603} 89,351,841] +2.7| 71,909,218} 52,404,089 
St. Joseph........-. 13,498,000) 14,224,822) —5.1 106,999,883 100,757,708} +6.2 2,735,256] 2,949,919] —7.3} 2,514,614) 2,257,177 

Okla.—Tulsa.......-.-. 35,585,507 28,992,705| +22.7 283,604,687 iE A ee See ase Ss 

Colo.—Colo. Springs - - 3,106,892} ~* 3,102, +0.2 21,713,601 19,382,187) + 12.0 539,465 543,450} —0.7 110,046 166,966 
Dien baiabiwascs 125,734,390} 105,469,116) +19.2 922,854,387 ew Lt A a Se alee asda :° esaneue .’° eelawee 
PUES a ct canoccue 3,276,283 2,344,844) +39.7 23,293,348 18,65 ',706| +24.8 834,126 537,840) +55.1 442,479 366,565 
Total (14 cities)..... 802,907,977 751,475,204) +6.8 5,972,673,278) 5,314,192,397| +12.4]| 130,969,345} 129,847,745) +0.9| 106,167,211 79,146,793 
Fleventh Federal R/eserve Distric|t—Dallas— 

Tex.—Austin........ 4,769,751 4,274,943) +11.6 39,529,591 47,047,351] —16.0 1,034,151 976,290} +5.9 834,100 721,575 
Beaumont... ....-. ,644,677 3,759,929) —3.1 30,671,368 ee ID is BR re eR Beer es Rey See 

beeeecenecece 189,327,221} 153,882,864) +23.0) 1,471,849,527| 1,219,418,893| +20.7 51,039,313) 35,259,375) +44.8| 36,940,421) 29,114,395 
i PL isesceseene 15,597,927 12,543,424) +24.4 128,829,084 eee ee OE BR eB SRE 
Ft. Worth....-.-...- 25,443,876) 23,878,943) +6.6| 209,062,610} 180,380,101) +15.9 5,759,755| 4,923,676] +17.0| 4,301,849) 3,587,407 
Galveston.......-.. ; ,000 ,733,000} +13.5 74,149,000 63,127,000} +17.5 1,871,000 1,540,000} +21.5 1,828,000 1,755,978 
PT dcancncesa 147,796,438} 121,322,878] +21.8} 1,128,035,577| 893,606,593] +26.2/;  ....-...| -.-.---- Gaal” Saealebe ebnaéebea 
Port Arthur....-.--. 036, 0: 1,339,280} + 14.7 12,404,902 FF BE RR SR ee éadcl  Cenebeesl .. Shmenece 
Wichita Falls. .....-. 3,174,815 3,636,674) —12.7 26,420,718 25,779,012} +2.5 a730,399 a785,268| —7.0 b 

La.—Shreveport.-..... 12,840,828 8,735,264] +47.0 101,588,732 70,054,175) +45.0 3,105,441 1,810,987) +71.5 1,687,607 1,402,336 
Total (10 cities) ....-. 412,908,562) 341,107,199] +21.0] 3,222,541,109| 2,645,045,216| +21.8|| 62,809,660] 44,510,328] +41.1| 45,591,977| 36,581,691 
Tweltth Federal Re|jserve District/—San Franci|sco— 
ash.— ose *2,900,000 2,125,271) +36.5 19,654,305 eS  g & Beers Tees J Geer ee alee 
Seattle........-.-. 154,240,697) 129,326,470) +19.3) 1,101,298,592) 920,389,552) +19.7 33,632,732! 28,042,249) +19.9| 23,542,706) 18,784,056 
Spokane. ......-..- 41,556,000 38,339,000' +8.4 290,220,000 270,050,000} +7.5 9,415,000 7,404,000] +27.2 7,877,000 4,230, 
VWRRES. ccccescecs 4,032,515 2,920,959; +38.1 27,713,147 20,366,928) +36.1 1,034, 715,940] +44.5 619,802 278,914 

Idaho—Boise. -. ...--- 5,562,966 4,689,224) + 18.6 ,003, eee GG glee seal. satan . aaah 

Oregon—Eugene. - - - -- 958,000 851, +12.6 6,643, TS 5 Re ie, Bs AE CRs Qe + ee 
Portiand..........-- 130,012,593) 119,441,404) +8.9 920,068,727 817,424,943) +12.6|| 29,256,089] 24,112,422) +21.3} 21,195,002} 16,947,097 

Utah Mn coscces 3,876,639 4,295,703) —9.8 22,636,663 SME OE eee. ghee ei chial... nahh |. seers 
Salt Lake City....-.-. 61,769,398 54,297,016} +13.8 471,651,121 409,902,052); +15.1 13,117,935 10,868,321] +20.7 9,495,592 8,531,021 

Ariz.—Phoenix- .--...- 10,864,141 8,994,446) +20.8 104,593,054 RE GG ere ee ee es ated nbéiaa  aesounae 

Calif.—Bakersfield.... 5,510,053 3,968,419] +38.8 42,937,360 ee a ES een cnbel sedttadiack: )Leteeetee 
EE 17,433,473 15,568,291) + 12.0 146,855,789 I 8g nt PE See OT. eas Re oe 
Long Beach. .....-.. 15,451,339 15,660,194 —1.3 137,711,269 113,750,714) +21.1 3,161,840 3,404,733) —7.1 2,430,065 2,553,493 
DE itetencesece »732,000 2,669,000} +39.8 23,615,000 a a St aa «~ «eee ee uma pei  semuees 
Pasadena. .....-.-- 13,544,939 11,352,685| +19.3 117,067,925 93,301,486| +25.5 3,055,723} 2,071,648] +47.5 1,783,419 1,975,335 
Riverside. .......-. 810,660 2,567,103) +9.5 29,444,719 ef GR pai Ba et Stor oR ee ee ae Ree 
San Francisco... -.-.. 607,549,368) 554,456,859) +9.6| 4,646,614,550) 4,138,884,918] +12.3]| 130,884,000} 120,518,915) +8.6] 108,898,446) 104,133,284 
Pi Ai neenanccece 13,749,233 11,320,360) +21.5 86,003,181 67,858,632) +26.7 2,717,555 2,425,110) +12.1 2,042,717 1,611,103 
Santa Barbara.....-. 6,476,266 4,773,075| +35.7 46,267,047 37,300,024) +24.0 1,130,122 801,392} +41.0 836 ,636 2,058 
BeOGROOR.. .cccccces 9,111,554 6,664,128) +36.7 66,713,902 50,515,343) +32.1 1,701,356 1,412,796} +20.4 1,070,477 840,529 
Total (20 cities) -.... 1,111,141,834| 994,280,607] +11.8 8,345,713,253| 7,299,629,582| +14.3]| 229,106,961] 201,777,526) +13.5| 179,791,862} 160,626,890 

Grand total (164 cities)|23,454,653,729|24,258,203,163| —3.3 211,092,331,613]197,075,042,664 +-7.1||5,395, 130,102] 4,973,628,694| +8.5|3,971,890,404/4,638,885,092 

Outside New York. ...|10,675,965,881| 9,507,726,940) +12.3 85,042,703,108| 74,322,559,193| +14.4||2,196,613,054|1,876,603,897| +17.1|1,679,346,295|1,556, 158,708 

CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 27 
Month of August Eight Months Ended Aug. 31 Week Ended Aug. 27 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 1935 Dec. 1934 1933 
Canada— $ 3 % $ $ % $ % $ Ss 

.- . aidinninn 454,202,273) 423,838,530) +7.2| 4,147,526,420) 3,770,512,388/] +10.0 82,592,254) +21.5) 87,399,922) 85,399,871 

Montreal. ....--.----- 389,421,017) 357,951,235) +8.8) 3,330,095,619| 2,956,936,603) +12.6 70,473,685| +17.0| 68,341,776] 69,042,504 

Wn... Gausessoos 267,781,189) 278,034,640) -—3.7| 1,872,164,136) 1,548,592,523| +20.9 50,433,062) +17.7| 54,234,441) 50,866,495 

Vancouver. ....-...... 77,117,794 69,472,336) +11.0 611,713,893 501,335,096] +22.0 12,315,069} +15.2} 13,007,695) 12,629,551 

GUAR. ccocccenccnce 83,077,980 74,554,883) +11.4 730,116,418 690,851,130} +5.7 12,591,532) +33.9 3,304,028 2,962,336 

SRE SSeS 17,157,640 17,984,666, —4.6 138,275,074 129,775,179] +6.5 3,348,875) +1.4 3,163,342 3,286,808 

TEE.. cannnedcosses 9,730,238 9,374,771, +3.8 77,196,804 73,565,896] +4.9 1,975,765} +1.3 1,798,268 746, 

ESS 17,949,582 15,556,196) +15.4 152,762,470 124,538,601} +22.7 3,061,244) +28.6 2,810,809 2,876,991 

DT .necncroated *21,200,000 22,304,103; —5.0 192,039,898 168,146,840! +14.2 4,905,464 —8.8 4,479,065 3,939,315 

Sb. JORR. .ccccccccces 7,147,404 7,639,148) —6.4 58,377,024 54,727,160| +6.7 1,822,246) —13.2 1,766,375 1,265,921 

Victoria. . ....<-cccece 7,192,262 6,722,328) +7.0 56,753,219 51,135,094] +11.0 1,301,423) +19.2 1,114,314 1,237,870 

iy CIE ARI 11,037,681 10,620,628} +3.9 96,385,081 86,958,360} +10.8 2,271,795) +8.6 1,982,269 ,688,8 

Edmonton. ...-.------ 14,870,235 15,626,745) —4.8 125,119,486 132,648,124| —5.7 3,379,940) —11.6 3,132,827 2,561,682 

le > nicinteceennaneuell 20,962,902 14,822,730) +41.4 116,585,296 102,409,695| +13.8 2,462,852| + 107.4 2,992,825 3,926,874 

OS RGA 1,361,146 1,232,610) +10.4 9,857,053 9,555,210) +3.2 238,298] +19.8 237,710 245, 

Lethbridge. .......--- 1,943,612 1,925,561; +0.9 14,868,105 14,152,931} +5.1 428,356) +6.1 424,337 308 ,997 

Saskatoon. .....----. 6,231,490 6,077,855) +2.5 45,693,166 44,176,976) +3.4 1,111,382] +17.7 983,713 938,418 

Moose Jaw...-...---- 2,533,758 2,228,177| +13.7 17,823,559 15,577,803) +14.4 15,218) +38.7 390,117 368,701 

i EP ale ee 3,437,819 3,122,413) +10.1 29,047,242 26,737,341| +8.6 . +18.2 604,029 523,993 

Fort William. ....-..-- 3,569,705 2,796,549) +27.6 24,668,200 19,805,179| +24.6 484,317) + 49.1 600,418 398,053 

New Westminster. -.... 2,932,803 2,413,647) +21.5 20,056,371 17,356,543) +15.5 462,444) +34.8 542,867 441,179 

Medicine Hat.......- 1,104,127 1,110,371) —0.6 7,879,769 7,307,538) +7.8 254,849) —0.5 200,162 201,609 

Peterborough .....-..- 2,574,684 2,425,627; +6.1 21,178,394 20,089,671; +5.4 468,296) +14.7 494,762 405,262 

Sherbrooke. .......-- 2,456,042 2,402,922) +2.2 19,339,373 18,394,006; +5.1 455,945) +13.2 441,072 5, 

Kitchener........---- 4,363,914 4,015,230) +8.7 35,275,694 32,589,579| +8.2 940,613) —2.9 724,669 663,222 

We. cedéancnee® 9,679,393 8,479,541) +14.1 92,426 455 76,567,297| +20.7 1,911,102} +11.9 1,750,522 1,781,040 

Prince Albert...-.... 1,412,890 1,404,210) +0.6 10,858,512 12,197,740} —11.0 73,465) +11.5 220,57 208,687 

2 3,022,245 2,937,941) +2.9 23,585,466 22,801,817| +3.4 724,766} —5.1 728,046 624,480 

a aa 2,240,150 2,176,370) +2.9 17,940,396 17,082,953} +5.0 415,783] +24.4 431,038 425,297 

ee eee 2,076,023 1,530,233] +35.7 15,967,800 14,118,145) +13.1 235,688| +84.6 386 ,292 336,495 

Tail ta tin eeuniei 1,799,083 1,951,921) —7.8 15,797,481 14,973,831] +5.5 373,598| +6.6 281,445 237,472 

ET a wincheiindititeninds 4,169,295 3,250,056) +28.3 29,494,201 24,581,249] +20.0 779,005| +54.1 689,134 496,965 

Total (32 cities)....| 1,455,756,376) 1,375,984,173| -+5.8] 12,156,868,075| 10,800,198,498 +12.6]| 313,292,902] 263,508,695] +18.9| 259,658,859| 252,542,530 
























































a Not included in totals. 


b No clearings available. 


* Estimated. 
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after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


Financial Chronicle 





Sept. 5, 1936 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JULY 31, 1936 

The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of July 31, appropriated $19,247,067 ,425 for recovery and relief up to the end of July, which compares with $19,140,000,280 
appropriated as of June 30, 1936. The figure for July 31 does not include amounts advanced under the Kerr-Smith Tobacco 
Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress in February, 


A report of the Treasury 


Covering appropriations up to June 30 was given in the “Chronicle” of July 25, page 530. The Treasury’s tabulation for 


July 31 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF JULY 31, 1936 




































































| Sources of Funds Expenditures 
Appropriations 
Statutory and Executive Allocations 
ations Emergency | Reconstruction Fiscal Year | Unerpended 
— Nattonal Emergency Relief Finance Total Fiscal Year 1936 and 
Spectfic Industrial |Appropriation| Appropriation) Corporation 1937 Prior Years b 
Recovery Aa 1935, Acts 
Aad Approved Approved 
Approved |June 19 1934) April 8 1935 
June 16 1933 June 22 1936) 
ural aid: $ $ - $ s $ s 
Agricultural Adjustment Administration) c282,000,000| 37,554,000/...........-. 319,554,000} 3,929,828) 187,461,008) 136,022,820 
Commodity Credit Corporation.e...../..........-- fe eee 543,118,536] @67,213,993) 233,912,892) 376,419,637 
Farm Credit Administration .e_....... 80,000,000 60,000,000} 133,629,959 615,006 ,872 ° ° 390,172,291) 227,688,298 
Federa! Farm peerage Ge ccd inccessnndGdloenouboeeneseuanssastee ,000 ,000}...........- 200,000,000} ..... eececce 
a enital stock “ ile Je pO Neigh TTI AEE eT es 125,000,000) ........-..- 123,912,630 1,087,370 
Paid-in surplus.................... Ri lie NEE ti EE ET 145,000,000 1,656,948} 106,961,657] 36,381,394 
Reduction ia int. rates on mortgages. ES EE See 5968 GOO) ccouccceccce 48,571,912] 10,378,087 
Federal Emergency Relief Admin ....)}| h605,000,000| 152,078,148} 480,590,512 911,040,000) 3,083,714;286 { 4,218,513/2,937,050,721 17,265,306 
Federal Surplus Com nodies Corp..-..- 2,055 124,788,689 = | 
Civil Works Administration... __...-... h337,700,000; 400,005,000/..........-.-. 826 ,665,000 31,753) 817,126,351 9,506,895 
Emergency conservation work__.._.-. 93,101,630) 317,746,732} 320,013,000 1,336,381,613} 30,312,238/1,253,730.688} 52,338,687 
Beeceens G6 ASG, SSE ons o.. |occecencsesclessoceqesnes 85,320,000 ,320, 78, 83,443,698 1,797,863 
Public Works (including Work Relief): 
Boulder Canyon project__...._. wf “ 13,339,960 44,093,000 3,000,000 11,500,000] ...........- 71,932,960 1,828,098 53,289,599 16,815,262 
Loans & grants to States, munic., &c e |........--.-.- 414,773,394} 132,745,000} 353,807,288 (j) 901,325,682} 29,537,915) 388,419,659} 483,368,107 
SRO a Tk Bis 8 ee MY (j) 192,149,506 739,344 9,088,155] 182,312,005 
Public highways... _. al ae ea 255,488,217} 438,041,725 2,239| 499,621,865) ............ 1,193, 154,046 30.031,831| 800.334,539| 362,787,676 
River and harbor work____. eRe REA See 255,023,234 93,907,485) 129,809,381/............ 478,740,101 13,476,816| 372,693,870} 92,569,415 
ETE GIDRL: SOLE AA TAA eT OE 47.798, 20G) ccccsccccoes 17,736,260 316,321 1,419,475 16,000,463 
all la RE ELAR MET A TT, NE TERR BF 3), eee 1,839,040,710} 162,051,064/1,263,661,490} 413,328,155 
Rit a ea MN 72,000,000} 778,941,717 74,112,551) 350,077,367|........ ««--|1,275, 131,636 36,922,263) 865,973,581] 372,235,791 
= to — owners: 
eneiaen tna ET Rae tk SO eR, ARSE OE NS a An are 125,000,000} 125,000,000 2,500,000; 99,342,000] 23,158,000 
ES OEE TEETER, PEE TE ae ,000,000} 200,000,000/..........-.. Ff aera 
Federal savings and loan associations.| k50,000,000/._..........-/............].---..------|------------ 50,000,000 1,078; 49,930,642 68,278 
NE EEE MERE LE, CY EE STE 567 5S1. BOG cconnecacsens 138,414,744 2,883,387} 31,755,610] 103,775,746 
Federal Housing Administration._...../..........-.. : ES A 444,000,000; 45, ,000 1,615,188) 30,468,473 12,916,338 
Resettlement Administration.........}.......-...-. 21,382,680 3,389,487) 235,907,510)............ 260,679,577] 13,330,248) 139,669,386] 107,680,043 
Subsistence homesteads ~............../---------<-- 6.406.226) cccccccccce| ccccccccccce| cocesccecece ©,4064, 296) ecoccccccece 6,142,514 261,710 
Miscellaneous: 
Export-Import Banks of Washington_e_|...........- 1,250,000}.... — ee Raye #443 ,244 Ry tty 17,073,958 
Federal Deposit Insurance Corporation.| 150,000,000)...........-|..........--|-------.--.- ° 000] - ene ne----- ; . ... 
Administration for Industrial Recovery _|............ 19,378,000 4.903, 468) cccccccccce] coccecceceses 24,371,468 2,039 24,240,593 128,835 
ep lhe etn RE SS OE ee 43828068,550|3,828,068,550] 175,572,576) 2,031, 195,725|1,972,445,401 
Tennessee Valley Authority........../.........-... 50,000,000} 25,000,000/............/-.-.......-- , U0] -ccceccccece JR csacoceseoce 
RE ee aad UE DEK are BREA No See toe Fs. 2,267,579,808|3,223,294,864/ 1,356,703,704/5,110,957,501 |6,288,564,000) 18247,099,878; 81,902,185) 13119 386,142/5,045,811,550 
I i a le la 1,279,136 822,795) 997,865,615/....... ganced: Seen basdsthénocodecceenesdoes 999,967,547 
I oe 2,267,579,808|n3224574,000'01357 526,500' p6108823,116'6,288,564,000) 19247 067,425) 81,902,185. 13119 386, 142\6,045,779,097 














b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capita! stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera] disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


c The sum of $282,000,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, June 19, 1934, and Aug. 24, 1935, totaling $360,000,000, less 
$78,000,000 carried to the surplus fund from the appropriation of $100,000,000 
provided by the Act of June 19, 1934. 


d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been in 
by such amounts as may be required to provide funds for such purposes. 


e Expenditures are stated on a net basis, |.e., gross expenditures less repayments 
and collections, details of which are set forth in the supplementary statement below. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits, deduct. 


hThe appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$605,000,000; and Civil Works Admin. $345,000.000. of which amount $7,300,000 has 
been transferred to the Emergency Relief appropriation. 


j Under the provisions of the Eimergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans under Title II of the National Industrial 





Recovery Act, and, under the provisions of the Emergency Relief Appropriation 
Act of 1936, not to exceed $300,000,000 of the proceeds of the sale of such securities, 
in the discretion of the President, are available for the making of grants. The 
amount of obligations which the Reconstruction Finance Corporation is authorized 
to have outstanding at any one time is increased by the sums necessary for such 
purchases, not to exceed $250,000,000. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Recon- 
struction Finance Corporation and as credits against expenditures of the Federal 
Emergency Administration of Public Works. The amount by which the aval’able 
funds on account of such transactions has been increased is, therefore, included in 
— of the ‘‘Reconstruction Finance Corporation—direct loans and ex- 
penditures.’’ 


k includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorised to have 
Outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 


m The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


n Exclusive of the $75,426,000 transfer referred to in note (p). 
o Exclusive of the $26,455,000 and $42,193,500 transfers referred to in note (p). 


p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936 and transfers 
of unexpended balances as follows: From the Reconstruction Finance Corporation, 
$500,000,000; from the appropriation of $3,300,000,000 for National Industrial 
Recovery, $75,426,000; from the appropriation of $525,000,000 for relief in stricken 
agricultural areas provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $26,455,000; from the appropriation of $899,675,000 for emergency 
relief and public works provided in the Emergency Appropriation Act of 1935, 
approved June 19, 1934, $42,193,500; from the appropriation of $950,000,000 for 
emergency relief and civil works provided in the Act of Feb 15, 1934, $7,300,000; 
from unobligated moneys referred to in Sec 4 of Act of March 31, 1933, $19,527,113.- 
76; and moneys transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment 
Act, $12,921,502.64. 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 


























This Month Fiscal Year 1937 
Organizations 
Repayments and Net Repayments and Nat 
Payments Collections Expenditures Payments Collections Exrpendtiures 
Commodity Credit Corporation.....................--<------ $5,525,868.62 | $72,739,862.28 |a$67,213,993.66 $5,525,868.62 | $72,739,862.28 |a$67,213,993.66 
EL GLE LL LIE LEILA: ‘ Y .56 4,394,330.13 a2,853,717.57 1,540,612.56 4,394,330.13 a2 853,717.57 
Loans and grants to States, municipalities, &c...........-...-- 39,798,876.36 10,260,961.18 29,537,915.18 39,798,876.36 10,260,961.18 29,537,915.18 
RSE EE AD ARO CE , 164.54 45,820.00 739,344.54 , 164.54 .820.00 739,344.54 
Export-Import Banks of Washington....................-.... 351,144.71 794,388.98 a443,244.27 351,144.71 794,388.98 a443 244.27 
Reconstruction Finance Corporation—direct loans & expenditures! 54,082,057.42 ' 229,654,634.05 'al75,572,576.63 | 54,082,057.42 ' 229,654,634.05 'al75,572,576.63 





a Excess of repayments and collections (deduct). 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug.29 Aug. 31 Sept. 1 Sept. 2 Sept. Sept. 4 
Silver, per oz_. 199-16d. 199-16d. 19 11-16d. 19 11-16d. 19%d. 19 %d. 
Gold, p. fine 02.138s.2 Wd. i 3d. 1388.2 %d. 138s. 3d. yy Md. sy 44d. 


Consols, 24%. Holiday 853-16 84% 
British 34% . 
War Loan... Holiday 107% 107% 107% 107% 107 4% 
British 4% 
, 1960-90..... Holiday 118% 118% 118% 118% 118% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 44% 44% 44% 44% 44% 
U.8. Treasury. 50.01 60.01 50.01 50.01 50.01 50.01 
. 8. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.67 








CURRENT NOTICES 


—Harry Rivits, formerly with Plugfelder, Bampton & Rust, has jointed 
Jamieson. Edwards & Co., where he will continue to specialize in corpora- 
on bonds. 





 —Suplee. Yeatman & Oo., Inc., Philadelphia, announce that Alfred W. 
Tryder — become associated with them in their municipal trading depart- 
ment. | 
» —Leach Bros., Inc., 60 Wall St., New York, has issued a graphic analysis 
of Darling Stores Corp. $2 cumulative participating pref stock. ,a 
'*-—Bond & Goodwin. Inc., 63 Wall St., New York, have issued a bulletin 
covering 29 selected companies in the railroad equipment industry. , 
“*—Peter P. McDermott & Co., 39 Broadway, New York, have prepared 
a bulletin on the Standard Products Co. $1 par common stock. 
\"-— Mackenzie & Oo., Inc., 115 Broadway, New York, has prepared an 
analysis of Heywood Wakefield Oo., furniture manufacturers. oe 
5-—-Homer & Co., 40 Exchange Place. New York, has issued .a , bond 
bulletin discussing the market for high grade railroad bonds. 

—E. J. Coulon & Co., 50 Broadway, members New York Stock Exchange, 
have issued a circular on R. H. Macy & Co., Inc. 

—Bristol & Willett, 115 Broadway, New York,Yare distributing [the 
September issue of their over-the-counter review. 

—Frank A, Tierney is now associated with Jackson Bros., Boesel & .Co., 
members New York Stock Exchange. 

—Arthur W. Macpherson has become associated with Eastman, Dillon & 
Oo. at their Rockefeller Center office. 

—Edward W. Williams and Beach Gill have joined the retail sales depart- 
ment of Swart, Brent & Co., Inc. 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 








BRANCHES AUTHORIZED 
Aug. 22—Northwest Security National Bank of Sioux Falls, 8. Dak. 

Location of branch: City of Gregory, Gregory County, 8S. Dak. Certifi- 
cate No. 1258A. 

Aug. 24—The First National Bank & Trust Co. of New Haven, Conn. 

Location of branch: 574 Campbell Ave., in the Town of West Haven, 
New Haven County, Conn. Certificate No. 1259A. 

Aug. 25—Bank of America National Trust & Savings Association, San 
Francisco, Calif. 

Location of branch: City of Biggs, Butte County, Calif. Certificate 
No. 1260A. 

Aug. 26—Bank of America National Trust & Savings Association San 
Prancisco, Calif. 

Location of branches: Both in the State of California—City of Newport 
Beach, Orange County, unincorporated town of Saratoga, Santa Clara 
County. Certificates Nos. 1261A and 1262A, respectively. 

Aug. 26—The Seaboard National Bank of Los Angeles, Calif. 
Location of branch: In the vicinity of Beverly Drive and Wilshire Boule- 








vard, City of Beverly Hills, Los Angeles County, Calif. Certificate 
Gi No. 1263A. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payablejof Record 
Acme Steel Co. (quar.)...------------------- 75¢e |Oct. 1/Sept. 15 
Bextra. . .-.--- 222 ooo oo oo ooo oe owe 12'c jOct.  1/Sept.15 
Allis-Chalmers Mfg. Co. common (quar.)-.----- 37 ke |Sept. 30/Sept. 14a 
Adams Royalty Co. (quar.).-..-.-------------- Oct. Sept. 19, 
American Agricultural Chemical--.-.-...-------- 75c |Sept. 30/Sept. 14 
American Auto [Insurance (St. Louis) (quar.)--- 50c |Sept. 15|/Sept. 
American Capital Corp. $3 preferred-_-..-..----- h50c |Sept. 30/Sept. 15 
American Cyanamid Co., com, class A & B (qu.) 15c jVUct. 1)sept.15 
American Enka Corp. (quar.)..-.------------- 25c |Oct. 1/Sept. 15 
DUG... cnt andcceqoocsecacoccococccssessosae 50c |Oct. 1/Sept.15 
American Express Co. (quar.)---------------- $144 |Oct. 1/Sept.18 
American Fork & Hoe (quar.)...---.-.------- 25c |Sept.15/Sept. 5 
American Gas & Electric Co., common (quar.) -- 35c |Oct. Iljsept. 9 
Preferred (quartesiy) din ha beuneatenesannce $1 62 Nov. 2/Oct. 8 
American Rolling Mill (quar.)...-.-.------.---- 30c |Oct. 15)Sept. 15. 
Preferred (quar.) eine bee sdbebonetunenene $1% |Oct. 15/Oct. 1 
American Snuff Co. (quar.)..-..-.-------~------ 75¢e |Oct. 1/Sept. 10 
PEE GT), nsoccaccececcoacccaeeors $144 |Oct. 1)Sept. 10 
American Water Works & Electric Co., Ist $6 pf.| $144 |Oct. ljSept.14 
Anchor Cap Corp., common......-.----..--- 15c |Oct. 1/Sept.18 
$6 °4 conv. preferred (quar.)......-.-----.- $15 |Oct. 1/Sept.18 
Arnold Constable Corp. (quar.).------------- as | Sept. 18|/Sept. 14 
Associated Breweries of Canada (quar.)...--.-.-- 1 Sept. 30/Sept. 15 
Preferred (Guar .) cccocccccccccccccce-coe ---| $1% |Uct. Il)Sept.15 
Axton-Fisher Tobacco Co., class A (quar,)-...-- 80c |Oct. 1/Sept.15 
CREO BP COURIEIIED) ccna cocccceceeuccoocese 40c |Oct. 1}/Sept.15 
OG COEENNEEDD nn on powncgpesegoctos $1 Oct. 1/Sept. 15 
Belgian National Ry., Amer. shs. preferred - .~-- $3. Sept. 21|/Sept. 14 
Borg-Warner Corp. (quar.)...--.------------- Z5e |Oct. 1)Sept.15 
SR lle aa nt A a 75c |Oct. 1)Sept.15 
Preferred (quarterly) .....-....---.-------- 31 ‘4 Oct. 1/3ept.15 
Brazilian Traction Light & Power, pref. (quar.) - 1 Oct. 1/Sept.15 
Bridgeport Machine Co., pref. (quar.)-..------ $1%4 |Oct. 1)Sept. 21 
British Columbia Power, class A (quar.).....-- 40c |Oct. 15|Sept. 30 
road Street Investors Co. (quar.)...-..----.--- 20c |Oct. 1/Sept. 16 
Brunswick-Balke-Collender preferred (quar.)...| $1 54 Oct. 1/Sept. 20 
Cambria Iron Co. (semi-annual) --.-.----.---- Oct. 1/Sept.1 
Canadian Canners, Ltd., lst pref. (quar.)...... $1 Oct. 1/Sept. 18 
Cannon Mills Co. ......-------------------- Oct. 1/Sept.18 
Gase (J. {.) preferred... .-ccccnccccccnccceccs h$1 Oct. 1/Sept. 1 
Preterred (quar.)....--------------------- $1 Oct. 1 t. 
Central Hanover Bank & Trust Co. (quar.)-.--- $1 'Oct. llSept. 17 
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Name of Company 
Central Illinois Public Service referred ..... Oct. 15)Sept. 19 
Sp Is csi, ddenintens $6 nd Be AIO A Le Oct. 15)/Sept. 19 
Gnurngold Cis Cen oncadnnndismmnee , oe = ery mB 
y Auto Stampin RRS Eee Hept. su] -»ept. 
Calntiiel Lan tio, Saati nn none en nee $3 . “1 }Sept. 
$7 cumulative preferred (quar.)...........-- l Oct. 1/Sept. 21 
Cumulative preferred series B (quar.).......- 1 Oct. 1)/Sept. 21 
Consolidated Edison Co preferred (quar.)...... 1% |Oct. 1/Sept.15 
Connecticut Light & Power (quar.)........-.-- 7 Oct. 1/Sept. 16 
Diesel-W emmer-Gilbert Corp. (quar.)....----- 25c |Sept. 25|)#ept. 15 
7 yee aR Me AN a BOAT LAIN PN 50c |Sept. 25 oy 15 
msco Werric uipment (quar.).......---. Zac joept. 21) ept. 
Eureka Vacuum Cleaner ( ete — een eolanieteastidras 20c 1/Sept. 15 
Evans Products Co. (quar.)............------ 25c 1|Sept. 21 
Family Security Oorp., class A common...--.- sept. lojsept. 5 
Panty Re preferred allies nieneiaiecele sept. 1 Sept: 2 
armer Can oO (ep pnen : . 
_~ 4 terete seed ncont EON OEE Some, Oct. 1/Sept.14 
re Enamel Corp. (quar.) apetiniiesbpumemmisiel pont. 21/Sept. 10 
Jo. of Pennsylv VAP epeooccaccces ©  biae----= 
oe oh ree reece er tae 
r erican Investment Co., pref pane . pt. 
General Public Utilities $5 preferred (quar.).... Oct. 1/Sept. 21 
a I i Oct. 1/Sept. 17 
Convertible preferred, new (initial).........- Oct. 1/Sept. 17 
Godchaux Sugars, class A. ......-.---------- bUc [Uct. lisept. 138 
«._.. Y ~~” * | agipipteiqaphetapgets cate % jUct. li sept.18 
I 43¢ Oct. 1/Sept. 
Grant (W. T.) Co. {quar.) ataas tecieteiiaeieltindimet aan .  jjSept. 14 
oe ae —¥7 nen eeenaeeehe 25c |Sept. 30 — 16 
aranty ‘lrust Co. of N. Y. waoasoanned 39 Vct. i ipoepr. 
Gulf Ol Corp....-......... pen rent ininasiaes ¢ |Oct. 1|Sept .15 
Hightower Oil & Refinement Co. (monthly) - ~~ - 5c joept. ljAug. 26 
G% preferred (monthly)... cccccccaccas 5c [Sept. 1)/Aug. 26 
Holland Furnace, $5 preferred (quar.)......—- $1 t. ljsept. 19 
Homestake Mining (monthly).............. - sept. 25}sept. 19 
Ss Dice ee ait el 2 |Sept. 25/sept. 19 
Hygrade Sylvania Corp. (quarterly).........- 50c |Oct. ljsept. 10 
$6% preferred (quarterly) Se ie PATEL REE Bo $1% j|Oct. ljsept. 10 
Imperial Tobacco Co. of Canada (interim) .. ~~ - 1%% |Sept. 30)sept. 31 
ee %, |sept. 30|sept. 11 
Indiana Hydro-Electric Power, preferred -- ~~. - oF 6 8 Sept. 15)Aug. 31 
Indianapolis Power & Light, pref. (quar.)....- 3 Uct. ljoept. 5 
FE 8 ie PRR RY BLY l\& {jOct. ljsept. 5 
International Shoe Co. (quarterly)..........- 50c |Oct. lisept.15 
Irving Air Chute Co., Inc. (quarterly).......- 25c |Oct. lisept.15 
Jefferson Electric Co. (quarterly).......... ~~ 50c |Sept. 30)sept. 15 
Jersey Central Power & Light, 7% pref. (quar.).| %$1% st. ljsept. 10 
6% preferred (quarterly).................. 31% Oct. ijsept. 10 
o 74 fe preferred (quarterly) ..............- 1% t. ljsept.10 
Lava Cap Gold Mining Corp. \initial).......- 2c |Sept. 30j/sept. 10 
Lehigh Portland Cement Co., 4% pref. (quar.) $1 jUct. 1)Sept.14 
Lehman Corp. (quarterly) ...........-...... 75e j|Oct. sept. 25 
wns riahadhiintbiecccunbwicsbbeuse 7 $1 |Oct. Qjsept. 25 
ge ee, eC Sees 50c |Sept. 30}sept. 12 
RL ENR YS Sy ARM aR RUE ee she a 50c |Sept. 30}/sept. 12 
Mack Trucks, Inc. (quar.).................- sept. sujsept. 15 
I TE Os Bi nate ain ie mtenetuibiains Oct. 1U}sept. 19 
Marine Midland Corp. (quarterly) ..........- Oct. ljsept. 11 
McKeesport Tin Plate Co. (quarterly) ......-. Oct. ljsept.15 
Mississippi River Power Co., pref. (quar.)___-. Oct. jisept.15 
Monongahela West Penn Public Service, 7% 
BRETTON (GMOTORTET) . vn cc cncccccoceccececs Oct. ljsept.15 
rs I i ee Oct. ljsept. 15 
EC RESET TING A oe Oct. ljsepe.15 
~~ Ly. Be) Oe ees CREE) ns co ccibidedives sept. 30jsept. 15 
ae ie ee ee es Ee sept. 30;Sept. 15 
National Enameling & Stamping Co. (quar.)_.- Sept. 30}sept. 15 
National Oil Products Co. (quar.)........_..- Sept. 3U)/sept. 21 
Mn+ caninie amdiaiehanpetambnclibebbeuh sept. 30}/sept. 21 
National Standard Co. (quar.)...........-..- t. ljsept.15 
ERR, SF ae IE RE OS eA Oct. ljsept.15 
National Tea Co. (quarterly) ............. .- Oct. ljsept.14 
Natomas Co. (quarterly) .................... Sept. 30|Sept. 12 
New York & Queens Electric Light & Power__- Sept. 14jsept. 4 
Preferred (initial) (quarterly)_..........._- Sept. lisept. 1 
New York Steam, 7% preferred (quarterly) ___-_ Oct. ljsept.15 
6% preferred (quarterly) .................. Oct. ljsept.15 
By en TD gE bikinis ti eae Oct. 15)sept. 25 
AR RRR ER SAENGER RATIOS SRE BA Se ADP Oct. 15)sept. 25 
North American Co., common (quar.)......-- Oct. ljsept.15 
SUS Ci ee Oct. ljSept.15 
Novadel-Agene Corp., common (quar.)......- Uct. ljsept.17 
Ohio Finance, 6% preferred (quarterly)... ._-- Oct. ljsept. 10 
Ohio Service Holding Corp., $5 non-cum. pref_- Vet. ljsept. 35 
Paauhau Sugar Plantation Co. (monthly) ---._- Oct. 5/Sept. 
Pathe Film, $7 conv. pref. (quar.)........- . Uct. l'Sept. 21 
Pennsylvania Power Co., $6 pref. (quar.) ...-- Dec. 1,Nov. 20 
$6.60 preferred (monthly)...........-.___~ Oct. Iljsept.19 
$6.60 preferred (monthly)... ..-.-_..____ Nov. 2jVct. 20 
$6.60 preferred (monthly)... ......-..____. Dec. Il} Nov. 20 
Pepeekeo Sugar Co. (monthly)...........___-_ Sept. 15|)Sept. 10 
Te I nn i oh - ljSept. 19 
Power Corp. of Canada, Ltd.— 
6% cum. preferred (quar.).....-....-...-- Oct. 15/Sept. 30 
6% non-cum. partic. pref. (quar.).......... Oct. 15} 3ept. 30 
Premier Gold Mining (quar.).............-_.- Oct. 15)Sept. 15 
IRC a Ge Ts Det nee eT fe ae aa Oct. 15)Sept. 15 
Pressed Metals of America__..............._- Oct. 1/Sept. 15 
Providence-Washington Insurance (quar.)..... Sept. 26/Sept. 1 
Prudential Investors, 6% preferred (quar.)....- Oct. 15)Sept. 30 
Republic Investors Fund, Inc.......----- Oct. ljsept.19 
Reynolds (R. J.) Tobacco Co. (quar.)........- t. 1)Sept. 
6D ROE GAR IE SY PET ES Oct. 1/Sept. 18 
Rochester Telep. Co., preferred (quar.).....-- Uct. ljisept.19 
Safeway Stores, Inc. (quar.)................. ct. 1 t.18 
ee, SE GN asain epieres disemtivichen ibibo Oct. 1l1j|Sept. 18 
Sees Gee Gee. ..cictsbesabunatchouasnee Sept. 25|Sept. 15 
EN RS I aE Sept. 25/Sept. 15 
I Is TO i i a els Oct. Ilisept. 15 
Selected Industries, $144 preferred........... Oct. 1)Sept. 16 
GO RAE Oct. 1)Sept. 16 
Skelly Oil Co., 6% preferred................. Nov. 2jOct. 
A Ca Sept. 30isept. 15 
EE ESE EF RN gee Be PIF EERE Sept. 30/Sept. 15 
Sou. Calif. Edison Co., Ltd., orig. pref. (quar.) - Oct. 15|Sept. 20 
5\%% preferred, series C (quar.).......-..- Oct. 15)Sept. 20 
Southern Canada Power Co., 6% cum. pref. au Oct. 15|Sept. 19 
Southwest Gas & Elec. Co., 7% cum. pref. (qu.) Oct. ljSept. 15 
Southwestern Lt. & Pr., $6 cum. pref. (quar.)-__ Oct. l1/Sept. 15 
South West Pennsylvania Pipe Line... ...._ Oct. 1}|Sept. 15a 
Standard Products, Inc. (initial).....---.-.... - ljSept.1 
Stein (A.) & Co., preferred (quar.)...........- Oct. IllSept. 15 
Square D Co., class B......-.--------.-.-..- Sept. 30/Sept. 
Class A preferred (Quar.)...<<<-nccccccccce Sept. 30/Sept. 206 
Starrett (L. 8.) Co.......------------------ Sept. 30/Sept. 18 
5 ee Sept. 30/Sept. 18 
Preferred (quar.).s...--~---~------.------ - 30/Sept. 18 
Sunset, McKee Salesbook, class A (quar.).....- Sept. 15|Sept. 4 
Class B (quar) ee ee Sept. 15/Sept. 4 
Sunray Ons rp.» — |. RR GROEN a 10 
unsnine n QUA? .Jeescccacccoeccecceeso Se t. 0 Sep . 
Tayler Milling Oorp. (QUSP.) cccccccccccccece x. ae . 2 
Dic cadéseocdiseadindantbdoaseneetiana es . 
Todd Shipyard Corp. (quar.).........-.....- Sept. 21/Sept. 
Twentieth Century-Fox Film ee Co pref. (qu.)-. Sept 30 Sent, 13 
Union Elec. Lt. & Pr. Co. of [11.,6% . (qu.)- Oct. 1)/Sept. 15 
Union Elec, Lt. & Pr. Co. of Mo.,7% pref. (qu.) Oct. 1/Sept. 15 
United Oarbon Co. (GGEP.). ccccccocceccececcs Oct. 1/Sept.14 
Unites DEUS, ENG. GHTIRE) < concccccdcceccescu Oct. 1/Sept. 15 
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United States os ogg ©o., common (quar.)-..- Oct. 1/Sept. 14 
Preneerea (Gwar .) . ... 222 ce cen cecccucceces Uct. l1)Sept.14 
United States Trust Go. (QUAP.) eo accccccccccce Oct. Sept. 19 
Universal Products Co... .......-.-.-.....-.- Sept. 30| Sept. 18 
Van de Kamp’s (H. D.) Bakers (quar.)......-- Oct. Il/Sept. 10 
tite dn tdne beébonncceossenasees Oct. 1/Sept. 10 
Proferred (quar.) ...-.-.. .....-.--+<---.-- Oct. 1)Sept.10 
Victor Equipment i preferred (S8.-a.).....-- Sept. 15\Sept. 5 
— ByWCGME; IMC... ..ncocscccccccscccese Oct. 1 Sept. 20 
eb ean eepegese cg oes ecceececesacscess Jct. sept. 20 
Wellington Fund, Philadelphia--.-.......-.-..-- Sept. 30 Sept. 16 
Extra. ......-..------------------------- Sept. 30/Sept. 16 
West Penn Power Co., 7% preferred (quar.)~.-.- Nov. 2/Oct. 5 
woe om pretecree [SURE Jo ncccececccesesecsesace Nov. 2/Oct. 65 
Electric Co., class A pref. (quar.)-- Sept. 30/Sept. 17 

Wioeaun Public ser vice Corp.— 
7% cum. preferred (quar.).......---------- Sept. 21|Aug. 31 
6% % cum. preferred (quar.)...-...-----.-- Sept. 21/Aug. 31 
6% cum, preferred (quar.).....-.-.------.--- Sept. 21 Aug. 31 























Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 














When | Holders 
Name of Company Payable|of Record 
Abbott Laboratories, new (quar.)...........- Sept. 28/Sept. 15 
Beer CRUE 6 oo ca wwceccccccesoceeesesesos Sept. 28/sept. 15 
Aes Se Bees, 1NG.. cn acccaccccccceccssss Sept. 30/Sept. 21 
Aero Supply Mfg is MND Ma Wackenésewcus h Oct. l)|Sept.15 
yee A (QURESSTIY) . . oonccccccceccesccesgce Uct. J)Sept.15 
Agnew Surpass Shoe Stores, ee ar (quar.).. Oct. 1/\/Sept.15 
icultural Insurance Co. (quar.).... Uct. lisept. 20 
abama Power Co., $7 pref. (quar.).....-..-- Oct. l1/Sept.15 
$6 preferred (eel Pp eoceeoccocescesduseecooe 14% |UOct. lisept.15 
2 CD. wd nog eecaogenesescoos $1% |Nov. 2)Vct. 15 
Alabama & Vicksburg Ry. Co. (semi-ann.)..... 3% |Oct. 1/Sept. 8 
Allegheny steel Co. common-..-....-........-- 25c |Sept.16/sept. 1 
Tt Ci) case davecqucecsonseeesoc 15c jSept. 16jsept. 1 
Allegheny & Western Ry. gtd. (semi-ann.)-.-.--- $3 |Jan. 2/WVec. 19 
Allen Industries, Inc. (quar.)................ 25c |Sept. 5)Aug. 20 
DS nb dawooeccdpecegoosoncocccescescece 25c |Sept. 5)Aug. 2 
Allied Laboratories, Inc. (quar.)............. 15c |Oct. 1)/Sept. 25 
$3 % conv. preferred (quar.)............... 8744c |Oct. 1/Sept. 
Alliea Products, class A (quar.)...........-.-- 43%c |Uct. lisept.15 
Allied Stores Corp., 5% pref...............-.. $144 |Oct. lisept. 21 
Aluminum Goods Mfg. Co. capital stock. ..... 15e |Oct. 1/Sept. 20 
em \  p geeqep gamete Inc. (quarterly) ...- 50c |Sept. 30/Sept. 15 
ee es teneeeek ss ---------o--- ~~ req |Sept. 30|Sept. 1 
Se 9) eo wc ccceccesecoceoe pt. pt. 
ee preferred (quarter iy} pbbteponbnenensawd zis Dec. 31 . 
inte oahnerten ap ED Mies ands nid 75c jVct. ij} sept.15 
7% preferred (qu. Did wcukiwogmidiibben eed $1% j|Oct. Iljsept. 15 
7%, preferred (semi-ann.)-~.-............-..- $3 16 Jan. 1/Dec. 15 
American Bank Note Co.................. «- 25c |Oct. 1/\Sept. 10 
CS on 5c |Oct. 1/Sept. 
American Can Co., pref. (qQuar.)............. Uct. lisept. 17a 
oo nn ne eihhbebneees Oct. Iljsept. 
ee a 6  needbnadenbonnan Sept. 15|sept. 2 
Pref ite ne au e née et Sept. 30)sept. 5 
American (ities Power & Light, class B______- Sept. lzjAug. 21 
merican Envelope 7% pref A (quar. NER Dec. 1\Nov. 25 
American Felt Co., 6% aeeleered A RRR SF Oct. 1/Sept.16 
American Hardware > GRE Jacwcess ee - Lisept.12 
Did tee cine eennatntinenwdonase Jan. 1 . 
American AES Steamship (quar.)........ Vet. lisept. 15 
American Hide & Leather preferred... Sept. 30/Sept. 18 
American Home Products Corp.__..._._.. -.-- Vet. IlLisept. 14 
American Investment Co., 7% preferred... - Sept. 30/Aug. 2 
Americah Machine & Metal, See aa Jet. lisept.15 
American Mfg. Co. preferred i ERPS Oct l.jsept. 15 
RS ERE EE aR as a a Dec. 31) Dec. 15 
American News N. Y. Corp. (bi-monthly) ..._- Sept. 15/Sept. 5 
American Paper Goods 7% pref. (quar.)....... Sept 16\Sept. & 
EO ELE A LET Dec. 16|Dec. 5 
American rower « Light Co., $6 pref. (quar.)_- Uct. Iljsept. 8 
8 IETS POS ee ict. Ilisept. 8 
American Radiator & Standard Sanitary Corp-- Sept. 30/Sept. 3 
American Safety Razor (mew)..............-.- Sept. 30/Sept. 10 
i ao nen ns mem mmesaeiind Sept. 30/Sept. 10 
Americ.in Ship Building Co. (quar.)___.____-_- Nov. ziJct. 15 
I ee Nov. 2jVct. 15 
American Steel Foundries, preferred_..._____. Sept. 30] sept. 15 
American Stores (quarterly) AEE IAAL AA EH Oct. 1/Sept.1 
American Sumatra Tobacco (quar.)._._..____- sept. 15)sept. 1 
American Sugar Refining SS OGRE Uct 2j3ept. 5 
I ee Oct 2jsept. 5 
American Telep. & Teleg. ( hh SSR? Oct. 15) 3ept. 15 
American Tobacco Co., pref. (quar.)_______ = Oct. Iljsept.10 
American Water Works & Electric Co.common . Sept. 15|Aug. 26 
American Woolen Co., pref. (quar.).._.______- 3ept.15\sept. la 
Anaconda Copper Mining Te ithe RGR GE ae ey Oct. 19] sept. 12 
Anaconda Wire & Cable Co...._._.__.___.- Sept. 14;Aug. 14 
Amponeer p=. Re, GONE)... nsccesnbe Sept. ys porn. 20 
RE PA NAS SS IE Ga a ee apg ec. ec. 
Appalachian Electric Power, $7 pref. (quar.)_-- ct. l1)Sept. 2 
referred (quarterly) ...<cccccccccceccce Oct. 1/Sept. 2 
PR A wi & Co. } Del., ~hhe REPOS? Oct. ljsept.10 
Armour & Co. of IIl., $6 es SO) cnancanase Oct. ljsept.10 
ESC lie pt alla peel ae tea ict. Tisept.10 
Art Metal Works, Inc. (quarterly).....------- Sept. 25/Sept. 11 
Asvestos Mfg. preferr | ihe RRR RES Nov. 1\Oct. 20 
Ee EE AL NE LOE Feb. Jan. 20 
Associates Investment Co. (quar.)..........-- Sept. 30/Sept. 19 
Extra. an eee ee ee ee se |? ee ee Sept. Sept. 19 
. } . fA eS ae Sept. 30| Sept. 19 
Atlantic Se Ve, See). . wuscscecqosocuss Sept. 1 ug. 21 
Atlas Corp. (semi-annually) RR) LPG LEER LS Sept. oj/Aug. 15 
a te Nov. 16|;Nov. 2 
ee ee Oc sept. 10j/Aug. 31 
RS TEE Bae 0 Sat eee a el RN Oe ; Sept. 10; Aug. 31 
Automatic Voting Machine (quar.)......_.--- Oct. 1ljsept.19 
OST SD NSO beta i epee aes Oct. Il1/Sept.19 
Baldwin Co.,6% ‘peelecred EE FEO ae 3ept. 15/Aug. 31 
6% preferred A ON” TS RENELE RET A: ict. 15] sept. 30 
Bangor & Aroostook RR. Co. (quar.).......--- Oct. ljAug. 
I a! Oct. 1ljAug. 31 
Bangor ten pec Co. 7% pref. (quar.)_._.-- Jet. ljsept. 10 
i I ct. 1) J3ept. 10 
Bankers Nat. Life A Co. (J. C., N. J.)- Sept. 15|/Aug. 31 
I I al i Sept. 15|Aug. 31 
iret preferred (quar.)......--««««.-........ Oct. 15)Sept. 30 
Beatrice Creamery 7% preferred_..._..________ ie (aang 
Begee- Nut Packing Co. common (quar.)......- Oct. 1/Sept. 12 
ESS SSS Eo oF oF oe oe a a ae oe oe oe oe Oct. l Sept. 12 
Belding -Corticelil. (sR Sp para eNO: Oct. 1/Sept. 15 
Preferr FB ERR, Pe RE OE eR Oct. . 1|/Sept. 15 
Bellows & Co., {nc., class A SS aes aE: Sept. 15|Aug. 31 
Bell Telephone of Canada Ss ae a a Oct. 15}s3ept. 23 
Bell Telephone of Penna., 6% % pref. TS Wear Oct. 15/Sept. 19 
Pee, B.ViaGOe OOPR. . . ccncncancoceceees.... Sept. 12/Aug. 20 
Bethlehem Steel Co. 5% preferred (quar.)______ Oct. 1/Sept. 4 
4. oo LE A none yi gap Oct. 1/Sept. 4 
Biltmore Hats Ltd., 7% er eee) Jept. 15|Aug. 15 
Black & Decker Mfg. Co.. 8% pref. “ee ree. Sept. 30/Sept. 21 
—e woe ey le ithe hana Seat Nov. 15|Nov 11 
6% preferred (quar. + <1 CA HCE ENS De 30 De 32 
























































Chronicle Sept. 5, 1936 
Per 
Name of Company Share Ponabie of f Record 
Bloomingdale Bros... --..------.---------- 45¢ |Sept. 25|sepe. 18 

Bloomingdale Bros., Inc., preferred......-..-.- $1.62 jOct. 23'...---- 
Blue Ridge Corp. incon nS 10c. TulAus. 20 
Bohn Aluminum & — i abbesdetioeacsus 75c Sept. 15 
Bon Ami, class B ( (quar.) EOL IEE AE IED ON 50c -18 
Boston Acceptance i. Tt Bellannaesce h17 ke - 23 

7% preferred (quarterly)..........------- 17 %ec - 23 
ES Gt A BD, on nn. cneeeeeneenesesé $2 . 3l 
Boston Elevated Ry. (quar.) a dia ee intet alae $1 Fs 10 
Bower Roller Bearing Oo. ..........<..<.-<-- 7 oe 
TD I of ons ae tg aiedeneeeteuen 31 “4S . 26 
— (C, SF Co. A 4 aecesesenassasbeo Be 14 

geport Brass Co. (quar.)...cccccccccccce 

id dell Di ene nae ndninleede denet 15c 16 
a ath Fe re 50c .16 
Briggs & Stratton Dorp. |b EER OF > és 5 
Dieses BlOSD GUN.) cocaceececeosesooucesece 50c . 3] 

Nes SI arpa RS TILE AE GND LI ADD FED TS IE 50c - ol 
British-American Tobacco Co., ord. (interim) ..-. 10d 4 
Brooklyn-Manhattan Transit, preferred (quar.) $ oN > - 

a dn a le aad ie nines 1% 2 

Preferred quar. Japneccoseegeooccosoasoccs $1 oe 
Rrooklyn & Queens Transit pref. Ss al Daipteine 5c 15 
Brooklyn Union Gas Co. (quarterly)........-.. 75c 1 
Brown fence class B (semiannual) ae $1 . 15 
Buckeye Pipe Line Co. (quar.)......... paatadil 75c 21 
Budd Wheel Co., preferred (quar. 3% RP PIS: $1% 16 

Preferred (partic. 8 GE SRR aI ORF Sy 25c 16 
Buffalo, Niagara & Eastern Pow., lst pref. (qu.)| $1 Fs3 * a 

FF £ gh a ye SES Eaa eae 4 15 
RI 0c a 25¢ .18 

Burdine’s, Inc..........-- thabtdvibdonldinina $1 Sept. 1 

$2.80 preferred Di a cbdddnbocsmaninbnane 7 Sept. 30 
Burma Corp. . Ltd.. Am. dep rec. reg. (final)...|w 6 ans 6/Aug 27 

hs Adding Machine RRR eee 1 5 Aug. 1 
Poudre Co. (liquidating).........-.- $25.17 7 Sept. 25 
Saietaine Sugar Estates (quar.)............-.- 4Uc ljsept. 15 

NER BE IL 5 0 A SA NR LIT LSD $1.60 liSept. 15 

Preferred (quarterly)... . gbeecace endeedne ene . 1 Sept. 
California isk SOs all ntsc ematicehaitiiatiate a tained Oct. 1 Sept. 21 

OS EDEN O05 Mt vk SR TE REM IBE sae Oct. 1 Sept. 21 
California Packing Corp =, ee Sa ab RODN 37 ga¢ ! 15l|Aux. 31 
Calumet & Hecla Consol pper Oo. .........- Oct Sept. 
Campbell. ant & Cannon Foundry (extra) _ - 2oc | 30|sept. 12 
Canada M altiag Oo tts hbeuciagnes 37 Ke Aug. 31 
“oe Northern Power Corp., Ltd. (quar.)._- 3Uc ; Sept. 30 

T a> GU, Fs Sa) cs nbedidcenceuuscsnes 14% Sept. 30 
Canada Permanent Mtge. (quar )..........-- 2 Sept. 15 
Canad an Industries, Ltd.. com. A & B (qu.)...| $1 Sept. 

Preferred syeetety PL ENGR TD EA oh ION $1 15 Sept. 30 
Canadian Oil Cos ae 8% preferred (quar.). $: 1 Sept. 
Canfield Oil, 7% pref. (quar. nb RS LTTE aa PA ER $1% Sept. 21 
Capital Administration Co., Ltd., class A_.._-- 50c Sept. 16 

Rae I ee Peer: 12.8c Sept. 16 

$33 preferred ( iquere PRS NEE Bh RE ES 75¢ Sept 16 
Cardinal Gold Mining “Oo. PD catiwtiiineasdek ze . re ¥ 31 

REI PN 8 A PRET a PS a OR ug. 
Carnation Co., 5% preferred (quarterly)...... is ‘Sept. 

7% preferred (q i tants ecibindibebescetibents 1 ‘Sept. 

7%, preferred (quarterly) .................. 1% Dec. 
Carolina Telephone & T nares Phe etedinn 2% Sept. 
Carter «Win.) Co., pref. siisiia $1 Sept. 1 
Central Llinois Ligh to 435% er” (quar.)— naistwes $1.125 l'Sept. 1 
Centrifugal Pipe | EET RR 10c 16 Nov. 
pS cee, com J caer & ribre Co..6% pref. (quar.). $} : ey 1 

peake & Oh neeceseeoose eneooeoes p 
ee ke & “Ohio Hey. (quar. Ae er Rei aa 70c 1 Sept. 
annual) i atcmntatiheas aie emiaiitaingl $3 sf 1 Dec 
Chesehrough in. (th Saignperiadaghs- ra j 30 Sept 
Chicago Flexible Shaft Co. ( eceaeen 39 Sept. 19 

eae e Shaft quarter y). eeeeeoonu p 
ST ye rd oo i boa 

soe unc. n.8 ards (quar.)-.-.. pt. 

6% pref sfersed lamar NEITHER AMM Si Ip TRE 1% 1|Sept. 15 
Chicago Rivet & ace RSet ates 37 Ke 15\|Aug 

pO Sap gibt ol gar.» 6s apne ere: 12 sb 15 Aug. 3l 
Christiana Securities (irregular)..........-.-- $30 16 Aug. 
Chrysler Corp cciiindeiebheamensmed x4 15, Aug. 15 
a yg Unica uae Co.— , 6. 19 

I a i Sept. 

5% I a sii Dec. 
City Ice & Fuel Co. (quarterly)........... deasmaa 50c 30 Sept. 15 
ta dinmis 3Uc . 15,Aug. 

SS RGN EER I Ae Hae $1% 15\/Aug. 
Meveland & Pittsburgh Ry. reg. etd (quar.)...| 87%c Nov. 10 
Climax Molybdenum Co. (quar narterty) Mis gaa hy page 2 30 Sept. 12 
Clinton Trust Co. (N. Y.) (quar.).........-.- 50c Sept. 16 

RE a eR te eit APN ce eb 50c Sept. 
Clorox Chemical Co. (quar.)...........-..-.- 65c Sept 19 
Cluett. Peabody & Co., Inc., pref. (quar.)....- $1% Sept. 19 
Coast Counties Gas & Elec. pref. (quar.)-.---- $1% Aug 25 
CR Un ee nweseus 50c Sept. 12 
Coca Cola International Corp., com. ......... $4 Sept. 12 
Colgate-Palmolive-Peet, Preferred (quar.)...-- $1% Sept. 5 
Colt s Patent Fire Arms Mfg Co. (quar.)_.._- 3le Sept. 12 
Columbia Broadcasting A & B (quarteriy)...-- 50c Sept. 14 
gee UG i ree gaat $1.10 Aug. 25 
Commercial Credit Corp............---..-.- €20% sept. 10 

ee eaoenedond 4 Sept. 10 

ce eS a 2 Sept. 10 

4\%% preferred, initial (quar.)..........-..- $1.06 % Sept. 10 
Commercial Invest Trust Corp.............-.-. $ sept. 15a 

Conv preference $4 series of 1935 quar.) .|$1.06% Sept. 15a 
Commonwealth & Southern Corp., pref... .-- 75¢e Sept. 11 
Compressed Industrial Gases_......... ....-- 50c Aug 3l 
Confederation Life Association (quar.).......- 1 0|Sept. 25 

ee ot emake aeed | Dec. 25 
Congoleum-Nairn, Inc. (quar.)........--.---.-- 40c 5|Sept. 1 
Consolidated Biscuit Co. (quar.).......-.---- 15c Sept. 1 
Consolidated Edison Co.,. N. PE a 50c Aug. 7 
Consolidated Film Industries preferred........ 25c Sept. 10 
Conso!. Gas, El. he & Pow. Co. of Baltimore— 

Cease Gee) oo. ace seaunece 90c Sept. 15 

Class A 5% preferred (quar.)......--.. -..- $1% Sept. 15 
Consumers Power Co. $5 “preferred (quar.)..... $1% Sept. 15 

CE, STeRees GH.) cobcancoscentboccecces $1 Sept 15 

6.6% SCOT DS. a aneennaensaner $1.6 1|Sept. 15 

7% REGGE (GNEP.) . ceudencucceesocsccess $1% 1}/Sept. 15 

6% preferred (monthly) ......-.-<-<--.---- 50¢ 1jSept. 15 

6.6% preferred (monthly) -......-.-.-....-.-- 55c 1)/Sept 15 
Conuinnaee’ steel Corp., preferred (quar.)..--- $1% 1|Sept. 15 
Coon (W. B.) Co. (resumed)...-.-.------.-.-- 15c Sept. 12 
OCopperweld Steel (quar.)............-.-.---- 20c Nov. 
Crane Co., 7% PATON. « oc nccccecccecccess $1 4 Sept. 
Crowell Publishing Tit bhinenhasndessent 50¢ Sept. 14 

i 25c Sept. 14 
Crown Cork & Seal Co , Inc., com. (quar.)....- 50c¢ Aug. 21 

$2% cumul. preferred (quarterly) Na 56 %e Aug. 31 
Crown ret Oe. , GRO, cccucoceqesecenece 1 Oct. 
Crown Willamette Paper 1st preferred. .--..---- h$1% Sept. 14 
Crucible Steel Co. of Amer., pref.......-..--.- h$i Sept. 16 
Crum & Forster, preferred ‘(quar.) AEE PELE S, $2 Sept. 21 
Cuneo Press, inc., preferred (quaririy) eeonene $1% 5)Aug. ; 
Oursie Publishing Co. 57% Siabudaencosance nol } an 31 

utier-Hammer (Guar) ccocccccececcccececece ; 

SO «niin wide . ie aS tg RAE BES RSE aE a ar 50¢ 5iSept. 
Dayton & Michigan RR. (semi-annual).......- 87 4c 1)Sept. 14 

8% preferred (qual.) ....-a<ccccncccocccece 1 7j/Sept. 15 
Dejay Stores, Inc., initial (quar.).......----- 20c 1/Sept. 15 
De Long Hook & Eye (quar.).-.------------- 75c 2|Sept. 20 
Deposited Insurance Shares, ser A& B.....-.-- s2%% 1,Sept. 3° 
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Per Holders ) Per When | Holders 
Name of Company Share Payable of } Record Name of Company Payabie of Record 
Dentist’s Supply Co. of New York (quar.)....- Sept. 30 —_— 19 Ee fe eee ee Hee 40c |Oct. 1/Sept.15 
tn rN 2 osetia saeaendnnte Dec. 21/Dec. 11 Preferred (semi-ann.)............... ------| $1.05 |Oct. 1|Sept.15 
preferred _: scusdensess aoe Pee Be |Deo. 21 seocoue Home Fire & Marine Insurance (quar.).....-- 50c Bepe: 15 Sept. 2 
nae fie, arena iit 1% |Dec. 31|...---- Honokaa Sugar Co. (initial).........-..--..--| 50c t. 30 Sept. 
Detroit Hillsdale 2 & t South Western RR.......- 2 \Jan, 5)Dec. Honolulu Oil_Corp., Ltd.........-..-------- 25c De. 15 9 
Detroit eer . Corp. (quar.)......... 6 Me Sept. ” Aus #H 3 Manufacturing Co. (quarterly) ......- oee Rept. Ze sept 7 i 
Diamond State Telep.. 64% % pref. (quar.)_..-- $15% |Oct. 15|Sept. 19 Houdailic-Hershey, class B (quarterly). .-.-.--- 37}4c |Oct. 1)Sept. 19 
Oo. (quar.)..........- _.| 87Ke |Oct. 1/Sept. 10 CoOSD IP CNN indulinddicnnsanescoccescel 6244c |Oct. 1 Sept. 19 
Class A (quar. FSS SSE EESEEEEEEEES BEEBE S 62 Oct. 1 Sept. l Class A preferred pn epee @eeoeoeooe®] 62 c Oct. 1 Sept. 19 | 
Doctor Pepper Co. (quar.)...... oil 3 Dec. li. Humble Vil & Kefining (quar.)............--- Oct. 1/Sept. 1 
Doehler Lue Casting (resumed) ...-.--...-... 50c |Sept. 30 Sept. 15 Pin n0apcitéegninhaimosoedmennenenens 25c j|Oct. 1/Sept. 1 
in intntntenemeeinmiiiiiiinin $1% |Oct. 1/Sept. 21 Hutchinson Sugar Plantation (monthly) .....~- 10¢ |Sept. 5jAug. 15 
Y, preferred (quay. - ee 87% |Oct. 1|Sept. 21 Idaho Maryland Mines. ............--.-.--.- 5c |Sept. 30/Aug. 31 
Dover & Rockaway RR., 6% gtd. (s.-a.)...... $3 Oct. 1/Sept. 30 Illinois Bell Telephone (NERD ..cacccediniwete 2 |Sept. 30)Sept. 19 
Draper BE RA Cara net a aE 6Uc |Oct. ljAug. 29 im oy Assurance of Oanada (quar.)..... $3 1 t. 30 
Duke Power (ques. ES ELE HEE LM Tae ee, Seen) | . ERPEendbdbonsbseessscecuceaceseseueos Jan. 2 Dee 31 
Du Pont de Ne moure (i. 1.) & Go., Ine. (qu.)... * Sepi i5|Aug. 26 in Perial To © of Great Britain & ireland and— a mee ae 
ont de Nemours °° u.)... t. ug. r Oo oO wer rita ame 
aot garg re chomnv Seeross 70¢ Sept. 15|Aug. 26 Amer. dep. rec., ord. (intersm).........---- wis Sept. 9j)Aug. 14 
Debenture stock (quer MAP.) - ,ocesecnee ne $1% |Oct. Oct. 10 Indiana General Service Co. 0 fe. pref. (quar.)... 4 Oct. 1)/Sept. 2 
Duquesne Brewing Co., pref. A (quar.)......- 12%c |Oct.. 1/Sept. 19 — & Michigan Elect 
Duquesne Light Co., 5% cum. pref. (quar.)..-.| $1 Fy Oct. 15}/sept. 15 ba | SEE GID. octnnnudancenmhetcemt 3 ‘6 Oct. 1/Sept. 2 
Duro-Test ne untae 10c |Sept. 15|/Sept. 10 mn’ /o preferred I, si cin monn neiaesumaiiaiell 134 |Oct. 1/Sept. 2 
re ecadblibekeue 10c |Oct. ljsept.15 lis Water Co., 5% cum. pref. A (qu.)- $114 Oct. 1/Sept. 12a 
Beever? preferred ed (quarter ARE PR are rg $1% |Oct. l1)Sept.15 oe al News Service, extra...............- lic |Sept.16/Sept. 1 
‘tation, 4%% pref._../$1.1 Oct. 1/Sept. 15 Insurance Certificates, Inc.......------.----- 10c |Oct. _7/Sept. 30 
Re elle Rees ad $1 1|/Sept. 15 International Business Machines Corp. (quar.).| $134 |Oct. 10/Sept. 22 
Bester’ Malleable- Iron (quarterly)..........- 3 Sept. 10/Aug. 21 International Cement Corp...............-.- 5Uc |Sept. 29/Sept. 11 
Eastern Steamship Line, bret — etesmalptibeaadetaat: 87 %e |VUct. iisept. 18 International Harvester Co................-- 97 4c |Oct. 15/Sept. 19 
East Bakenizg BR. -annual)....._.. $i% |Dec. 15|Dec. 5 EEE EE EAL: TLE LTE SETS ag i Oct. 15/Sept. 19 
Mier aie Sliiadiapithillatih iiteliil cena $14 Oct. 1/Sept. 5 International Techn lsh cis auncteeseteun-queaisdatensnd i: ae FH rey 31 
_ _eeqneedegare AN ARTI, 25c |Oct. 1/Sept. 5 International Nickel Co.................-..-. 35c |Sept.30/Aug 31 
POGEECOE (GURE.) acceccccccccece citpimninedl $1% |Oct. i1/Sept. 5 International Salt Co. (quar.)...........--..- 37 gc Oct. Sept. 15a 
Edison ros. Stores, Inc. (quar.)-..--.-....... 40c |Sept.15j/Aug 31 International Vitamin Co. (quar.)...........-- 10c |Oct. 1\Sept. 1 
Electric Controller Manufact Tt icaasaaacai 75c |Oct. 1/Sept.19 Interstate somery RTL AGES. OS! 5Uc | Nov. 16}Vct. 31 
ees Peemeeee CO... ...ccccceseccececcte 5Uc [sept ld|sept 1 Intertype Corp., common. aE TNO TIME 7 25c |Sept. 15|/Sept. I 
ectric Storage Battery Gee SE aeccccused 50c |Sept.30/Sept. 8 Ist preferr EE. nn annie eummnrptits $2 . _1|Sept. 1 
i i Re IR aN ELE! 50c |Sept.30/Sept. 8 Investment Corp. of ¢ Philadeiphia GNP Pisanta 50c |Sept. 15 Sept. 1 
Ele-wolus ee iA A eng papas 4Uc |sept. lulAug. 15 aR FERRE Re aa aE at ER 50c |Sept. 15 Sept. 1 
NN MS a 10c |Sept. 1i}/Aug. 15 {tron Fireman Mfg ‘quar.) |= -....-..---.- 25c jivec Lj|Nov. 5 
Elgin National Reeds iaaiegetater 50c |Sept. 15/Sept. 5 Irving (John) Shoe Corp. ‘(initial) a dinnmmaniaiitien 12%c |Sept. 15 Aug. 31 
E & Trenton RR. (semi-ann.)......... $1 |Oct. 1/Sept. 21 PRGDETSE (GRATIS) < co cccccodcnstnseesoss 37 Ke |Sept. 15|Aug. 31 
Preferred RE AE I: $1% jOct. 1/Sept. 21 Jewel Tea Co., ince , common (quar.).......-- Sl | sept. 80}/Sept. 16 
El Paso Klectric Co. (Wel.) 7% pref. A (quar.).._| $1% [Oct 1d]sept. 30 Johns-Manville Corp. (quarterly)............- 50c |Sept. 24'Sept. 10 
f+ eadligeniaatapirrtpgmpipdag: $1% |Oct. 1Ld|sept. 30 DED: iondesdsp anit ndhnemanabbaameaioet 50c |Sept. 24 Sept. 10 
El] Paso Electric Co. (Texas) $6 pref (quar.)._...| $1% |Oct. 15|sept. 30 7% Di preferred (quarterly) . . .....<<.------+- $134 |Oct. 1 Sept.1 
Emerson Drug Co., EE? caccce 50c |Oct. 1/Sept. 15 Kalamazoo Vegetabie Parchment Co. (quar.) . - lic | Sept. 30 Sept. 20 
Empire & Bay state > Teleg. Oo.,4% guar. (quar.) $} ‘Dec. 1)Nov. 21 I «. anvtits dinddidinminnaiinnembieentipasin 15c | Dec. 31' Dec. 21 
Empire Power Corp., participating BtOCK.. ccce- 5Uc ,Oct. Iljsept.15 Kansas City Power & Li = Ga B ist pref. (quar.).| $1 3 Oct. 1)Sept.14 
36 cumulative preferred FRE PRE IE PR SORT $1% |Oct. l}sept.15 Kansas Utilities, 1% BES. CREP Ao ncucucheoens $1 Sept. 21 
apwell (semi-ann.)............... 25c |Oct. 5)Sept. 26 ees DURE Get.) .. cacienocicctduntdiiudéctbin 75c Sept. 15jAug. 31 
Equitavle Uffice Sullding So XT aa 10c |Oct. ijsept.15 Peete (ee 3 Ln a acandénntieteesnenabé $1 4, Oct. _||Ssept.15 
Erie & Pittsburgh R % guaranteed (quar.).| 87}¢c |Sept. 10)Aug. 31 Ka Dept. Stores, pref. (quar.)........- $1%4 |Sept.30/Sept. 19 
eee... a ememenodind 87 4c |Dec. LU) Nov. 30 Keith-Albee Urpheum Corp., 7 “peered... $1%4 |Uct. ILisept 15 
Guaranteed betterment Pt. Dcocageenecqns 80c |Dec. lL) Nov. 30 Reepemnea? CSUR. 44 csi sn nccosseceébucwensanee 12%e |Oct. Sep’ 15 
European & North American 4 (semi-ann.)..| $2% . 8iSept.14 Kennecott Copper senianepenpalstitbnintamsedins 30c |Sept 30/Sept. 4 
Fairbanks Morse & Co., resumed (quar.)...... 25c |sept. 2i/sept. 10 Kimberly-Clar as > tena. satbatinmdnnatiie 12%c |Oct. 1)/Sept.12 
ESCORT Reeth cy ga a Pp Qee any hana ae 25c |Ssept. 21}/sSept. 10 EE REBEL TG: I MOLE ALIS FOREN 25c |Oct. 1/Sept.12 
Famise Corp., common class A (quarterly) .._.- 6K%e |Oct. 1}/Sept. 19 Oh a Cpe tame eee $1% |Oct. ,|Sept. 12 
Fansteel Metallurgical Corp. $5 pref. (quar.)_- 1 Sept. 30/Sept. 15 Kings County Lighting Co. series B 7% pref----| $1%4 |Oct. 1/Sept. 15 
NS Ee ag LEO AOI 1 Dec. 31/Vec 15 Series C 6% cum. preferred............---- 3113 19 — 1|/Sept. 15 
Farmers & Traders L Life Insurance (quar.).....-. \% |uct. 1/Sept.10 Series D 5% cum. preferred..........--.---- $14 1|/Sept. 15 
Faultiess Rubber Co. (quar.)......----.------ 50c |Uct. Iisept. 15 Kingston Products (initial) ............-..-..- 10c Sept. 15|Sept. 1 
eo on ceeslebiiibenininal 10e |Vct. lisept.19 a: PEN CG...  ndosenconeeonenaseul 10c |Sept. 15jAug. 31 
Pe Bree. HEE cnncncncacnameoncceqct 35¢c |Oct. 1/Sept. 21 Klein (i) Kmil) (quar ) catobs Zhe fet. tf et 21 
| RRR ARE TA SA EE ALE 15¢ |Oct. 1/Sept. 21 Koppers Gas & Coke Co. 6% preferred......-- $1% |Oct. 1 Sept. 12 
Feltman & Curme preferred (quar.)..........- 87kc |Oct. 1/Sept 1 Kreage (8. 8.) Co (quarterly) .........<<---- 25c |Sept.30/Sept. 10 
Filene s (Wm.) & sons, pref..........-.....- $1% Juct. lisept. 21 REI A: 5 cB. <sntegeliat, PARR te Soler 30c |Sept. 30)Sept. 10 
NS Re LILLE GALLE 62%e |Uct. Ilisept. 8 Preferred (quarterly) ..................-.-.- $1% — 30/Sept. 10 
Preferred (quarterly).......... aoaeuneenoced $1 Oct. l1/Sept. 8 Kroehler Mfg. Co., class A preferred (quar.)-_.- 31% Sept. 30/Sept. 24 
8% preferred (quarterly)...........-.....- 20c |Oct. 1/Sept. 8 Class A preferred (quar.)...........-.-.-.-- 1 Dec. 31|Dec. 
First State Pawners Bocieny L vom ) (qQuar.)...... $13 |Sept. 30/Sept. 21 Kroger Grocery & a Co.,6% pref. (quar.)| $l4¢ |VUct. Iljsept. 18 
Florsheim Shoe Uo. A (quar.)......-.-...--.- 25¢e |Uct. ilsept. 15 7 Ci Ci... ad nuaenGpueedaesebe $134 |Nov. 2/Uct. 20 
aia ac hi cae oo el tin ae 25c |Oct. Ilisept.15 Krueger (G.) prowine. o>. 2 PaaS 2he |tept.16jsept. 2 
—— EA ani) che emmennedeadanbudha 12%ec [Oct. ljSept.15 Lackawanna RR. » 4% re (quar.)...- $1 ; t. 5 
RE RL FATS SNE POE DRO 12%c |Oct. 1ljSept.15 Lake shore Mines, “had: ai SR RN 2 LIFTS 4 Sept. 15/Sept. 1 
Foote-Burt ERATE Pl REN eRe ee 20c |Sept.15|Sept. 5 Landers, & C k (quarterly) ppaidiesaeinedtiiel 37%e j|Oct. Ilj-----.. 
Franklin Rayon Corp., $244 pref. (quar.).....- 62%e |Nov. 2/Oct. 15 SE «dua > dbancdooosseqnneeaweeene 37}4c |Jan. 1)..----- 
Franklin Teleg. Co., 244% gtd. stk. (s.-a.)_..-] $144 |Nov. 2/Oct. 15 Landis Machine Co. square.) SA FE: Me GERDA, 2 Nov. 16|Nov. 5 
Freeport Texas Co. preferred (quar.)....---- $1% |Nov. 2/Oct. 15 Pl (rn... cccouscaneceeedquss 31 i Sept. 15)Sept. 5 
Fuller Brush Co. 7% pref. (quar.)..........-.- $1% |Oct. 1/Sept. 25 PRORITGR (GRMNCEIIN kn 06 cdo oc a etsanooce< 1% |Dec. 15)Dec. 5 
Ger Wees indesties, 196... .occcccccccccces 25e [Uct. S5isept. 20 Lava Cap Gold Mining Corp. (initial)......-.- 2c |Sept. 30/Sept. 10 
General Candy, class A (quar.)..........-...- i5c |Sept. 21/Sept. 10 Lawson (F. H.) Co., pref. B (quar.)_.-..-.---- $1% |Sept. 15|/Sept. 10 
I i i a ia kk 40c |Nept. 21/Sept. 10 Preferred BB cl te eet LEA HS: 45c |Sept. 15|Sept. 10 
Genera] Cigar, Inc., preferred (quar.)........- 1 Dec. 1/Nov. 22 Lazarus (F. & R.) Co. (increased) .......-..--- 30c | Sept. 25,Sept. 15 
TU Ei). iccaenseneteoce indeed 1 Mar. 1 Feb. 19 Leath & Co., «0 4 preferred. (quar.).........- 6244c |Oct. 1)/Sept.15 
aGuuhbendéamenenooecouseune l June 1 May 22 [J Te. co opkinine detadweooonueeekes loc |Sept. 10jsept 4 
General Finance Corp. (Detroit)...----------- 5c |Sept. 15,Sept. 10 [aT oacectiunessaneenseooumets $14 ,Sept. 15jAug. 31 
General Mills preferred (quar.)........-....-- $1% |Uct. l)sept. 10 Liggett & Myers Tobacco, pref. (quar.)...-..-- $134 |Oct. Iljsept.10 
General Motors Oo. (quar.)................- 50c |Sept. 12}Aug. 13 Lily-Tulip Cup Corp. (quarterly) gett ithien widens 37 4c |Sept.15)%ept. 1 
a i eens aes ei ecm nie hae 75c |sept. 1zjAug. 13 Lincoin National] Life Insurance (quar )._...~- 30c |Nov 2/0 27 
SR eh AE RT NINN EST ale $1%|Nov. 2/Oct. 5 Lindsay Light & Chemical ~ pref. (quar.)_.._- 1%% i 14 Sept. 4 
| SERRE CORE $1 |Sept.30/sept. 1 Link Belt preferred (quar.) _.....-...----..- 31% 1jSept. 15 
General Telephone Corp., $3 conv. preferred - - - 75e jOct. ljSept.15 Little Miami RR. Th y+ wt. — Soaseoesseue 50¢ Sept. 10j;Aug. 25 
Georgia ‘Power, $6 pref. (quar.)...........--- $144 Oct. I}sept.15 Special guarant itandasseeseubs 50¢c |Dec. 10)Nov. 25 
Ne anc omunaitne $1\% |Oct. i{Sept.15 CE GHEE. uceaedcecensdbebnoubaens $1.10 |Sept. 10;Aug. 25 
Gimabel Bros. $7 prelerred..... cccccccccccccece- $1 |Sept.15|Sept. 9 Original capital - --..--..---.------------- $1.10 |Dec. 10|Nov. 25 
7) ie Tin ccbereasenconocessgesy $435 (Oct. 25]....... Lock-Joint Pipe Co. 8% preferred (quar.)_...-.- $2 |Oct. 1/Oct. 1 
Glens Falls insurance Co. (quarterly) .......-- 40c |Oct. i/Sept.15 8% preferred (quar.) .. _ ...-.---2.----- $2 |Jan. 2)/Dec. 31 
Globe Wernecke Co., pref. (quar.).......---- 50c l t. 20 Loudon Packing Co. (quarterly)_.......----- 12c |Oct.  1/Sept. 16 
inten ain oi a dn in chineeoenetind 50c jJan. 1)Dec. 20 Lone Star Gas Corp . 6% conv. pref. (quar.)..| $1% |Sept.30|Sept. 1 
— tT at, Pt locandegeccaseanens 5c |Sept.3U|sept. 9 Long ‘Island Lighting Co. series A pref_....---- $1%4 Oct. 1|Sept. 15 
i ait ad delet alin iii ahen eins even widiabdhtntin dae adimen 10e |Sept.30]Sept. 9 Series B cum. preferr «ip 8 el pp A Raa $144 |Oct. 1/Sept. 15 
Golden Grrr COED. GEER J occ cnccescocdoence 40c |Sept. 10/Aug. 31 Tovuse- Wiles Biscuit Co .5% preferred (quar ).| $! ‘4 jOct. LljNept 18¢@ 
EE a anslttid baile nies om ee Gti eineire ee 60c |Sept. 10/Aug. 31 Lorillard (P.) & Co. (quar.).-......-..-...--- 30c |Oct. 1)/Sept. 15 
Goodyear Tire & Rubber Co., 1st pref....._-- $1 |Oct. ijsept. 1 DENNER (ED cc nadgncbetepossapoeboss $134 |Oct. 1)/Sept.15 
Gorham Mfg. Co., vot. trust certificates Shaw ed 25e |Sept. 14iSept. 1 Louisiana Land & Exploration Co. (quar.)....-.- 1Uc |sept.15|sept. la 
Grand Rapids Varnish (quar.)........------- 15¢e |Sept.30/Sept. 19 Louisville Gas & Electric, class A & B (quar.)...| 37 4c |Sept. 25 pus. 31 
Cs ey GOD Gc acunceocedesscues 5c |[sept. 28]/sept. 8 Lunkenheimer Co., preferred (quar.).........- $I Oct. Sept. 21 
Great Western Electro Chemical Co., 6% pref. CE ae neuen 1 Jan. 2)|Dec. 2\ 
BES 5 EE EEE ME ELS ARE Scheie i 30c |Oct. 1/Sept.19 Magnin (1.) & Co $6 preferred (quar.)------ $1 Nov 15} Nov 1 
Great Western Eh RRR 60c |Oct. 2/Sept. 15 DMalery (P. I.) BO6., MNS - cceduncvcdswccssinn 10c |Sept. 10;Aug. 31 
ce 8 ES DRI am $1% |Oct. 2/Sept.15 Maryland Fund (quarterly)-.....-...--.--.-.-- 5c |Sept. 15 Aue. 31 
Greene Cananea Copper Co. (quar.).....----- 75¢c |Sept.14/Sept. 4 Le ee Od ae edmedenasatnd 2e |Sept. 15)Aug. 31 
.. 2 ¥€ > Qo RE REE $50 |Sept. 30/Sept. 10 Masonite CP: CMBR Duid sé cctacadcénccsctenues bUc joept. lojrept. | 
Gulf States Steel 7% ist preferred..._.......-- h$3 Oct. I/Sept 15 ER a PRR. PES OS EY RAN NS SE ae 8: Oe ve 1Altept. 1 
Gulf States Utilities Co., ha pref. (quar.)...... $114 Sept. 15|/Aug. 31 aiedibienan Alkali Works (quar.)............-- 37 vac |Se pt.30/|Sept. 8 
$5% preferred (quarter y nec atidiiiensinednded $1 Sept. 15)Aug. 31 Premses (GURE.) oo cccequwosccdpacestusind $1% Sept. 30 Sept. 8 
Hackensack Water a 7% pref. A (quar.)..-.-. a Sept. 30/Sept. 16 Maui Agricultural Co-_ a dca 7Oc Joet.  thsept 19 
Haloid Co. (quarterly) NE Be PENT, tp NEI! 2 ct. l1/Sept. 15 Mayflower Assoc., Inc. (quarterly)...._- oseee 75¢ Sept. 15|Sept. 1 
Hamilton United Theatres 7% preferred .....-- $1 |Sept. 30)Aug. 31 McClatchy Newspapers, te Bn, §  } eee ome Nov 30|Nov 30 
ED Canale, no ine erndiininmmnmmeowsh 25c |Sept.15/Sept. 1 McColl Frontenac Oil Co. Pitnummetseventidhata 2 Sept. 15j/Aue. 15 
Oa Os UUNOE.D. . .cccupsscoonponaaine 1% |Oct. 1/Sept. 15 McKesson & Robbins $3 hg quar. en anacqpbiendpibies 75c |Sept.15/Sept. 3 
Hanes (P. H.) Knitting Co. pref. URE Ja cecese $134 |Oct. 1/Sept. 21 Memphis Natural Gas Co., 2. erred quae. ).--| $1% |Oct. 1/Sept. 20 
Harbison- W alker ee Co., pref. (quar.).| $144 |Oct. 20jUct. 7 Memphis Power & Light $6 pref. (quar.)..----- 1% |Oct. 1/Sept.12 
Harrisburg Gas Co., 7% pref. (quar.).-.--.... $134 |Oct. 15|/Sept. 30 OT Breees CGE Jone caccpocesedapoccsetts $1% |Oct. 1)/Sept.12 
Hazel-Atlas Glass Co. (quar.).......--------- $14% |Oct. 1}/Sept. 17 Merchants & Mfg. Securities class A & B.....-- l5ce }Oct. 1L5}Vct. 1 
Hazeltine Corp setnés 75e |Sept.iFiAuge 31 Participating preferred_-.....-------.------ 26c |Oct, 15/Oct. 1 
Heath (D. C.) & Co. 7% pref. (quar.) -....---- $134 |Sept. 30/Sept. 28 Participating preferred. .................-- $1 |Oct. 14}/%et 1 
Hearst Consol. Publishers, class A (quar.)...-.- 43%c |Sept. 15|Sept. 1 Dileete, DERG. | a. nn ne edomesennnensnnee $1% |Oct. 1/Sept. 16 
Helme (Geo, W. ) Das SHE wbbscadcanciades $14% j|Oct. 1/Sept. 10 Metropolitan Edison Co., $7 — pref. (quar.)} $1% |Oct. lLljAug. 31 
Re See $134 |Oct. 1/Sept. 10 $6 prior preferred A $1 Oct. ljAug 31 
Hercules Powder ¢ Co. iD oa inn omtinneecdot $1% |Sept. 25|Sept. 14 $5 prior bpp SET he ob ait oo mmetadie $1 Oct. ljAug. 31 
Heyden Chemical Corp., preferred (quar.)_.-.--. $134 |Oct. i}|sept. 22 $7 cumul. preferred (quarterly)...........-- $1 4 Oct. ljAug. 31 
Hibbard Spencer, Bartlett & Co (special) __.. 0c {Sept 25|Sept 15 $6 cum. ee ea lL LTTE AC ET $1% |Oct. tljAug. 3l 
Hibbard, Spencer, Bartlett & Co. (monthly)... 10c |Sept. 25/Sept. 15 $5 cumul. preferred (quarterly)_...........- $1% jOct. 1)Aug. 31 
Hollander (A.) & Son, (quarterly)............ 12%ec |Nov. 16/Oct. 10 Michigan Steel Tube Products Co. (quar.)...-. 25e |Sept. 10j/Aug. 31 
Se ak ng thls hindi cee denen dabemneenee 12 %e |Nov. 16/0ct. 10 DEORE ae ba didhaie chonssencosn abt ewes $1 |Oct. 1/Sept. 19 
Hollinger Consol. Gold Mines, Ltd...........-. rl% |Sept. 7|Aug. 24 Missouri Edison Co. $7 preferred...........-.- $1.164; |Oct. 1)Sept. 21 
Db ntdstvdtendmbed decinedheGbeeos nasecen rl% \|Sept. 7iAug. 24 Monarch Knitting Lid., 7% preferred......-.. 1% iOct. 1LiSept.15 
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1510 Financial 
Per When | Holders 
Name of Company Share | Payabe\of Record 
Mock, Judson, Voehringer GOn coccccccecssces 25c — 10jAug. 21 
M a annette tebe * Sept. ‘15 Aue. 28 
onsanto Chemi BAP. )ccccocsccccesoesess % 

gnsanto Chemical (@uaf. SAS ARNIS AE 25e |Sept. 15|Aug. 25 
Montgomery Ward & Co_.....-....---------- 20c |Oct. 15/Sept. 11 

Claes A (GuaP.)... «coc code-ccccccccccnces $1 Oct. 1/Sept.18 
Montreal Cottons, Ltd., 1% pref. (quar.).....- $1% |Sept. 15jAug. 31 
Montreal Loan & Mtge. (quar.)......----...- Sept. 15)Aug. 31 

oore Corp., Ltd., ae seccecceecccesess 2 Oct. 1/Sept. 10 

7% conv. preferred A pascnceguovesooses $1% |Oct. 1/Sept. 10 

Moore (Wm. R.) Dry com (quar.).......... 1 Oct. 1/Oct. 1 
ts didnine sSgubeedesevassneseoonsese 1 rs sme ‘h 

Morrell (john) & Co... ...-----.------------ NOV. « . 
Morris i & uarteriy)..... -<aeeee 75c Oct. 15 Oct. 1 
ico Waoumnane i may (aut) eccccccee ene pent. gblbens. 18 

ee PROGR. « oc coccccoceceesooessqsessses . pt. 
mt _—, torrents <8 ecmeoes gos |eepe-taleeee 

otor Wheel Corp. common quart eecccecceece Sept. ug. 
es we ener sep 28 Sept. 15 
Mutual Chemical Co. of Am. 6% pref. — )-- $1 ‘ Sept. 28/Sept. 17 
Nachn filled G ie ati ake |neue. islsene. 1 

achman sSprinefi orp. panqaeeeveseaouces Sept. pt. 
National Biscuit Co. (quarterly) ....-........- 40c |Oct. 15|Sept. 11 
National Breweries, Ltd. (GUEP Jccceccccescess 50c |Oct. l1)/Sept. 15 

Preferred (quar.)........---<-----c2ccceee 44c |Oct. 1)/Sept. 15 
National Can Co., Inc., common (quar.)......- $1 |Oct. 1/Sept. 15 
National Casualty Co (quar.).. bod, aeieianbibea 2c |Sept. 15/Aug. 31 
National Dairy Products (quarterly) ......-.-. 30c |Oct. I1/Sept. 9 

Preferred A & B (quarterly)............-.-- $1 Ps Oct. 1)Sept. 9 
National ezpeum 30 GREP.) cacccesccecce 2 Oct. 1)|Sept. 19 

i) Ds Se... . ascsnesnssotsacoucs $1% jOct. 1/Sept. 19 
Nationa! Lead Os. ar uar. eee 1Z%c |sept. 30/sept. 11 

dé i énid bntkmehna de neseocesouscoucesée 12%c |Sept. 30|Sept. 11 

Olass A preferred (quar.)....<cceccoccccc- $1 Sept. 15/Aug. 28 

Class B preferred (quar.)..................- $1 Nov. 2/Oct. 16 
Nationa! Sugar Refining (QURP.) .ncccccccccese 5 Oct. 1|Sept. 1 
Nehi Corp. Ist preferred... ..........-......-- h$5%|Sept. 15|/Aug. 31 
Neisnefr Bros , Inc. (quar.)..........--~..... He |-ept. i5j/Aug 31 
Nevada-California Electric 7% . (quar.).... $1 ‘6 Nov. 2|Sepe. 30 
Newark & Bloomfield RR. Co. (semi-ann. econ 1 ct. l1)|Sept. 20 
Newberry (J J.) Co. (quar.)_ .-. sd widen i 60c [Oct. lLlisept.16 
New England Gas & El. Assoc. $5 pref....... 25c |Oct. liAug. 31 
New Enyland Telep. & day? OS 2 ee et $1 Sept. 30/Sept. 10 
New Jersey Power & t, $6 pref. (quar.)....| $1 Oct. Aug. 31 

$5 preferred (quarter - duigenisssubsaonne $1 Oct. lj/Aug. 3l 
Newmont Minine_- ~~. ngdueut 75c jSept. 15/Aug. 31 
New York Lackawanna & Western Ry.- — 

ee earaanees (9 |S ar ae $1% |Oct. 1'Sept.11 

ork Telephone 63% % pref. (quar.)...---- $1% |Oct. 15 Sept.18 

= ll Share Corp. of Md. "clase A pref. (qu.).-| $1% |Sept. 24/sept. 9 
Nineteen Hundred Corp., class A (quar.)...... 50c | Nov. 14/Oct. 31 
Norfolk & Western Ry. (quar.).....--.---.-- $2 |Sept. 19/Aug. 31 
me American Ravestanent Corp., 6% pref... h$3 jOct. 20/Sept. 30 
54% preferred (quarterly)...............- $2% jOct. 20/Sept 30 
Nort River Insurance ( oe a dissbaabeood 20c |Sept.10,Aug. 29 
Nortnern RR. Co. of N. 4% ate. (quar.).... $1 |Dec. 1|)Nov 21 
North Oklahoma Gas Co.. 6% pref. (quar.)....| $1 Dec. 1|/Nov 15 
Ohio Assoc. Telep. 6% pref. (quar. hes a en $1 Sept. 10 Aug. 31 
Ohio Edison Co. $5 pref. (quar.).......-..--.-- 1% jOct. 1)Sept. 15 
8.80 preter i in cane bnawadtintt 14 Oct. 1/Sept .15 
CS ae $1.65 |Oct. 1\Sept. 15 

i , (eye $1% |Oct. 1/)Sept. 15 

if 0 pref | Se $1.80 |Oct. 1/)Sept. 15 
Ohio Oil Co., 6% preferred (quar.).......-.--.- $1 5, Sept. 15|Aug. 31 
Oklahoma Gas & Electric, 7%, pref. (quar. )e---] $1 Sept. 15;Aug. 31 

6% preferred (quarter ie te eta alla ng tile $1 :3 Sept. 15|)Aug. 31 
Ontario Silknit Co., preferred (quar.)........-- $1 Sept. 15|Sept. 1 
Otis Klevator Co. (quar. Neuiéimesasundbeedesoe 15c |Oct.' 15|)Sept. 25 

,~ 4... fo | eae $14 |Oct. 15\Sept. 25 
Ottawa Light, Heat & Power, pref.._......-.--- See Meee _Bt. cénence 
I ets 25c |Sept. 30|Sept. 15 
Pacific Finance Corp. of Calif. (Del.).......-.-- 45c |Oct. 1)Sept. 19 

EERE Lea a Maa se a $1 |Oct. 1)Sept. 19 
Pacific Indemnity Co. (quar.)...........-.-.--- 30c |Oct. 1/Sept. 15 
Pacific Lighting Corp. $6 pref. (quar.)...------ $1% |Oct. 15/Sept. 30 
Paraffine Cos., Inc. (quarterly)..........-...-- 50c |Sept. 26|Sept. 10 

RE RR: 2 ce a a Te 25c |Sept. 26|Sept. 10 

I a $1 jOct. 15] ct. 1 
NS ee eee 40c |Sept.30|Sept. 19 
oR ee Be et oe 

e egraph A quar ov. ov. 
SS I CF: Se I A 3 Feb. 15|Feb. 5 
Peninsula Telephone Co. DT Ded acoddesdeuee 2 ct. 1/Sept.15 
ee ee te kn i memes 25c Jan. 1)Dec. 15 
Pea ‘Genel Light & Power pref. (quar.).....- $1% |Oct. 1)/Sept. 10 
Pennsylvania Gas & Electric (Vel.)— 

7% and $7 preferred (quar.).......--.-..-..- $1% iOct. 1)Sept. 21 
Pennsylvania Glass Sand Corp.— 

$7 preferred (quarterly) ..........-...-.-..- $1% Oct. 1/Sept.15 
Pennsylvania Water & Power Co. (quar.)...-- $1 |Oct. 1/Sept.15 

erred ( (guar BEES hE, SIG AAR $1% j|Oct. 1/Sept.15 

Penn Vahey rude Oil, class A pref. (quar.)....| 124%c j|Oct. 1/Sept.15 
Peoples | Drug Stores, Inc. > nat HO BEEN Oct. 1/Sept. 8 
i ie iisiih adh bp deals mnecieadis a anihdesababand dyn aideiads wieibet Oct. 1/Sept. 8 

o 5 preterted (a Ph. .asss,cesoguewed $1% |Sept. 15|Aug. 31 

Peo es Natural Gas le. hart pref. (quar.)_..-- 62%c |Oct. 1)Sept.15 
ection Stove Co. (quar. P edadebdbooonedous 37 4c |Sept.30/Sept. 20 
Spins RR. Co ‘semi-annually)_...... + $1% {Uct. 1l/Sept. 25 
Pan ae Ge, SnD. cow owcnnescesooss 25c |Oct. 1/Sept.10 
Petroleum Corp. of Ameavion ‘ETRE RE eee Sy <9 25c |Sept. 30)Sept. 10 
Pfeiffer brewing Co. (quar.).........-..------ 30c ct. 2/Sept. 19 
ee ... oenebaecoues 25c |Sept. 15)Aug: 25 
Philadelphia Co., "36 preferred (quar.)....-.-..-- $1% |Uct. ljsept. 1 

$5 preferred (quarter! LS A ts os chivedinas debi ol $14% j|Oct. Il1jSept. 1 

6% preferred (semi-annual)__._.........--- $1% {Oct. Il1)Sept. 1 
Philadel hia Elec. Power Co., 8% Reet. - (qu. ‘dee 50c |Oct. 1)/Sept.10 
Phila., Germantown & Norristown R ----| $1% |Sept. 5jAug. 20 
Philadelphia & Trenton RR. Co. (q toy ) divin anit $2 Oct. 10/Sept. 30 
Phoenix Finance Corp., preferred Couarcerty) ou Oct. 10/Sept. 40 

nn cc ueend Jan. 10/Dec. 31 
Pioneer Gold Mines of B C., Ltd. (quar.)_..--- r20c jUct. ILisept. 1 
Pittsburgh Bessemer & Lake Erie (semi-ann.)-_- 7 Oct. 1/Sept.15 
Pittsburgh Ft. Wayne & Chicago Ry. Oo. (quar.) 3! Oct. 1/Sept.10 

ren PPB 9 RE. 5 EN LE LIE IE I OO 1 Jan. 2/Dec. 19 

a preferred (quarterly) .................- 1% j|Oct. 6/Sept.10 

DEGEITOS (OURTOEEED )< ccccccccocseseces 1% |jJan. 5/Deec. 19 

Pitteburen A AIT E LEE $1% |Oct. 1/Sept.10 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 

7% preferred (quarterly)........... nila tne $1% |Dec. 1/Nov. 20 
Plymouth Foundation A (extra).........----. le |Uct. 1)Sept.15 
PE EE RA EL EG LIT 25c |Sept.30/Sept. 10 
Powdrell & Alexander, Inc. (quar.)........-...- 15¢e |Sept.15|Sept. 1 
Procter & Gomme, 5% pr som DO snsepeneheiisditesiien $1 i 15|Aug. 25 
Properties (A. 0, ts, GH icoessooneda 3% |Oct. 1|/Mar. 31 
ye TRA 7% 1st pref. PPicocoeée si3 Sept. 15 Sept. 4 

4% original preferred (quar.)......-.-...... $1% j|Oct. 1/Sept. 21 
Public ne Meponal Bank & Trust Co. (quar.)...--~- 37 4c |Oct. 1/Sept. 21 
ARIES 8 TE et 9 7\%c |Jan. 2)Dec. 21 

Public: ot A Corp. of N. J. (quarterly) ssliibiadatual 60c |Sept. 30/Sept. 1 

8% cumulative preferred (quar.)..........- $2 . 30\Sept. 1 

ag I ne $1% |Sept. 30|Sept. 1 

6% preferred (monthly) ~.................. Sept. 30|/Sept. 1 

es TD Jn ows eenansgosooesed $1\% |Sept.30/Sept. 1 
ah dae of Oklahoma 6% pref. (quar.)_..] $1 Oct. 1/Sept. 21 

2B ew ie) eee $1% |Oct. 1/Sept. 21 
Punt c Service Electric & Gas Co.,7% pref. (qu.)| $1 Sept. 30|Sept. 1 

$5 preferred (quarterly) -.....-............ $1 Sept. 30/Sept. 1 
Pure Oil Co., 5M % preferred (GENE) occceccece $1% |Oct. 1/Sept.10 

6% preferred (quarterly) ..........----.--- $1 3 Oct. 1/Sept.10 

_ 8% preferred (Guarterly;... ...----.-..-- 2 |Oct. 1/Sept. 10 



















































































Chronicle Sept. 5, 1936 
Per When | Holders 
Name of Company Share | Payablejof Record 
pame. Service Oo. of Texas, 7% pref. (quar.)..| $134 |Oct. l1j-------- 
oe ° Ono. ( quar. A RIE IC aR at pent. Velde i 
u er a quar. -“<se<eaeee ee eee aeae eee . ® 
ne seetignetvintnnconeanenaeenones | af Oct. 15)Oct. 1 
Queens eens borough Gas & Ki. Co. 6% cum. pref. . 1 
o Corp. of America— 
$3 % cumulative conv. Ist preferred.........| 87Kc 
Railway Equipment & Realty Co.— 
lst pref (GR Ja snqwccancccaccececece sits 
Rapid Electrotype (a1 (quarterly) seacnetaceceacce She 
Raybestos-Manhattan, » Ene, STEER 37 ke ft 
ra, ae » 8% PD oh. ETE i nih i deieii oe ISepi R 
eading . quarterly aeeoeoeoeesce pt. 
2nd preferred Dnecaddosbonneanene Oct 
Reeves (Daniel), Inc. (quar.)................ 12\%c 
% pref ha rts EA ES PTE 3 
ce Grain Co % pref. (quar.)....... 1 
Remingtoe-and, } 4. chitin bnapeeuwboneence el ra 
yy eeeeseeecemmeesses a 
pr waar tala tate ten eee c 
$6 pret St Ct inne on naeaseetaeemannes $i4g 
mane "Gold Mines, Lid. |S SRR a gee a 3c 
ublic Steel - preferred A (quar.).....-.. 1% 
Reynolds Metals Co. 54% oh yee (quar .) .- l 
Rice-Stix Dry Goods Co., Ist and 2nd pref. (qu.) 1 
RET LS TE ES Se ee 4c 
Rich's, Inc., ee (quarterly) ............ $1 
Rike-Kumler ( (quarter Pid necacceqnocdsounensé 2 
Ro —— Public arkete, Inc. (quar.)......... tae | 
Roeser & PendieteR (@Uer.)..cccccccccccceceo o ix 
Roos Bros... Inc. (Guareeriy)..ccccccccecccess 37 ke 
Ruberoid Co. common Dt Soncanamenndbbewe 2 
Ruud Manufacturing Co. (quarterly)........- 15c | 
COUN: .. cate hat ati bln idee, dl atin nes een ne 15¢c 
Samety © Car Heating & Lighting Co............- 3 
St. Helens Pulp & Paper Co. (quar.)......... 20c 
RE See 20c 
“——— Rocky Mt. & Pacific Co., preferred... 3! i$ 
= * a Remedial Loan Assoc. (quar.)... bee ? 
San Joaquin Light & Power, prior pref. (qu.)...| $1 ‘4 ; ug. 31 
PETG dh Ge). on ctinacssudeoutand $1% : . 31 
Prior prefer Sg ae $14 Sept. 15\|Aug. 31 
Preferred class B (quarterly) ............-.--. $1% Sept. 15)Aug. 31 
me Electric Power, 8% deb. A (quar.)_-- $2 Oct. 1/Sept.15 
l4 % debenture B oan $1% Oct. 1jSept.15 
LZ , debenture C SW RR SR $1 Oct. 1)Sept.15 
644% debenture | , Eee $1% Oct. 1/Sept.15 
6%, preferred Se GEE Docacocccececseo $3 Oct. liSept.15 
GEE RE IE Se a IES h$1% (Oct. 1/Sept.15 
Schenley Distillors Corp. (quar.).............- $1% Oct. 1/Sept.16 
Schiff Co., common Sguarserty) csenititine tidliicnindtindsii 75c Sept. 15)Aug. 31 
Preferred — ng eb wwedeeoneesuseone $1% Sept. 15)Aug. 31 
Scott Paper (quarteriy | CREST 50c Sept. 15)Aug. 31 
Scranton Electric Jo., $6 pref. (quar.)...--..- $1% Oct. 1/Sept. 2 
Seaboard Oil Co. of Dela., (quar.).......-.-..- 25c Sept. 15\Sept. 1 
Sears, Roebuck & Co. (quar.)..... -.--------- 50c |Sept. 15)Aug. 17 
Selected American Shares, Inc.........------- 2c Sept. 15 Aug. 31 
Servel, , ine. 7% cum. preferred WE 3 Uct. ijsept. id 
7% SOG Get ..n cadacdasccnabe 1 Jan. 2/ Dec. 
Shattuck ( (Prank G.) pro come RS Bi EO eS xi l3c }Sept. 21] *ept. 1 
Sheep Creek Gold Mines (quar.).......-.-.-.- 2c |Oct. 15/Sept.30 
Shell Union Oil Cor 538% Cl cum, conv. pref....| A$1% jOct. 1/Sept. 10 
Sisco Gold Mines, td. Dl? Peacconseuneeeon 5e |Sept. 15) Aug. 
Sivyer Steel Casting Co. Sosaspaadll ET eR 25c |Sept.10|\Sept. 3 
Sloss-Sheffield Steel & Iron, pref. (resumed)...| $3 Sept. 15, Aug. 31 
Smith (S. Morgan) Co. (quar.).............-. 1 |Nov. Iij|Nov. 1 
PORT ON tt OI di okceancenmecoen 25c |Sept. 15' Aug. 19a 
Sonotone Corp., common .-._.............--.- 5c j|Oct. 15. Oct. 1 
South Carolina Power Co. $6 pref. (quar.).....- $1% |Oct. 1 Sept. 15 
Southern Acid & Sulphur Co., Inc., 7% pf.(qu.)-| $134 |Oct. 1, Sept. 10 
= Calif. Edison Co.— 
preferred series B (quarterly)........-..-. 37 Ke |Sept. 15 Aug. 20 
southern Colorado Power Co.— 
cumulative preferred (quarterly)......-.- $1 Isept. 15 Aug. 31 
South Porto Rico Sugar Co, (quar.)..-...--- ee 50c |Oct. 1 Sept. 15 
EIRENE SR NE os a IPRS $1 |Oct. 1 Sept.15 
Pn Ca le 2% \Oct. 1 Sept. 15 
Spencer Kellogg & Sons, common (quar.)...... 4 Sept. 30 Sept. 15 
Spiegel Mav stern (o., 36% preferred (quar.)..| $1% |Nov. 2: Uct. 15 
Standard Brands, Inc. (quar.)............---- 20c |Oct. 1 Sept. 4 
$7 cum. preferred series A (quar.)..--------- 1% j|Oct. 1 Sept. 4 
Standard-Coosa-Thatcher Co., 7% pref. (qu.)-- 1% jOct. 15,Oct. 15 
Standard Ce Or CN 25c |Sept. 15|)Aug. 15 
RRIF eo i ei Ga ee eR IRA 5c |Sept. 15j)Aug. 15 
Seandard Oil of Indiana (quar.).............. 25c |Sept. 15;Aug. 15 
RII a nga tee Bat sree. ol aOR he aR 25c |Sept. 15j;Aug. 15 
"2. fC fd Wet eee eee 35e Joept. ls }Aug 31 
Sterchi Bros. Stores, Inc., 6% pref. (quar.)...-- 75c |Sept.30|/Sept. 19 
eee Ce Ch. CO als 25c |Sept. 15)Aug. 25 
Sutherland Paper Co., common (quarterly)....| c40c |Sept.30/Sept. 15 
GR APL ED. See a a NE 9 SAE PERE LS 20c |Sept. 30|/Sept. 15 
Swift & OO 25c iOct. 1/)Sept. 1 
Sylvanite Gold Mines, Ltd. (quar.)...--.----- 5c |Sept. 30;/Aug. 17 
Tacony-Palmyra Bridge Co. (quar.)....------- 50c |Sept. 30,Sept. 15 
SD Gh a eae 50c |Sept.30|Sept. 15 
5% preferred (quarterly) - LE ROL YALL, LS IIL $1% |Nov. 1|Sept. 17 
Talcott ‘ijames), inc., bt % pref. (quar.)..--- 68%ec jOct. 1] ept 15 
Tampa Gas Co., 8% pref. ite tr saa $2 |Dec. 1)/Nov. 20 
7% preferred (quarterly).....-.------------ $1% |Dec. 1)/Nov. 20 
Teck-Hugbes Gold Mines, Ltd... ..-...------ ri0c jUct. ljsept.10 
Tennessee Electric Power Co. “5% pref. (qu.)_..| $1% |jOct. Iljsept.15 
ye RB PIE Ge AE, A - $1% {Oct. ljsSept.15 
© Se SE SD. o . enandonbeokomaaiiion $1 Oct. ljsept. 15 
7.2% preferred (quar.)......-.-.---------- $1.80 |Oct. il1)Sept. 15 
OF preterred (memes)... cecccccescocssce 50c j|Oct. Iljsept. 15 
7.2% preferred (monthly) ..............-... 60c j|Oct. 1/Sept. 15 
SERS Ce. Us odo cicwocsouceweuewk 25e |Oct. ljSept. 4 
lp SOS Sc, 3 IE RTECS OPS 25c Oct. Ilisept. 4 
Texas Guif TN"  “Npneuniber arcaeeane oa 50ec |Sept. 15] %ept. 1 
Texon Oi] & Land Co. (quar. = eRe neat Fae AS: 57s 15c |Sept. 30/Sept. 10 
Thatcher Manufacturing Co................- 25c |Oct. 1/Sept. 15 
Thompson Produc i RE FEE LLET RY AE 30c |Oct. 1/Sept. 18 
6 4h RRR irra 2 agree $1 Oct. 1/Sept. 18 
Tide Water hanes. Oil 6% pref. (quar. lesedenee $1 Oct. 1)Sept. 10 
Timken-Detroit Axle Co. (quar.)......-.--.-- 25c |Sept. 21|Sept. 10 
Oa ia RR A 5 li. + tenn BY DOL INNS 25c |Sept. 21|Sept. 10 
Timken-Rolier Bearing Co. (quar.).........-.. 50c |Sept. 5jAug. 18 
@2® ee @@ e@e@eaneeeecaeaneneeeaceononnannaananonanoaeaooao ® 25c Sept. 5 Aug. 18 
Teameue & Williams Steel Forging. .........-- 1l5c jUct. ljoept.15 
CEE ER 5 IERIE BR ME LOL FOR LORE, 5e |1Oct. 1) %ept. 15 
Tri-Continental Corp., common.............- 2 Oct. 1/Sept.15 
$6 cumul. preferred (quarterly) -...--------- $1 Oct. 1/Sept.15 
Tubize-Chatillon 7% 9 > ee NN a ie in aes $1% |Oct. 1] xept. 10 
Tuckett Tobacco Co., + preferred (4 (quar.)..| $1 Oct. 15|/Sept.30 
208 8S. La alle Street Bids. orp. (Chicago) 
uarterl IRI SEES nV RR. ct 50c |Oct. 1)Sept.19 
0 EOI RD NE a BLAINE A: ELI EGR IE PEI 50c jJan. 4/Dec. 
Underwood Elliott Fisher Co., common....... 75c |Sept. 30|Sept. 12a 
Union Carbide & Carbon Corp............---- 70c |Oct. pt. 4 
Union Gas Co. of Canada, Ltd............-. 12%c |Sept. 15|;Aug. 20 
SE, SUG $1 Oct. ijsept. 1 
Preferred ‘semi-annually) ........---...---- Oct. 1)/Sept. 1 
Uae Oete eee nwnnecans 50c |Sept. 15'Sept. 10 
Oonv. preferred (quar.)......-.---<---0-0-- 25c Sept: 15.Sept. 10 
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Per When | Hold«rs olders 
Name of Company Share | Payablejof Record Name of Company of Record 
United Biscuit Co. of Amer., preferred (quar.).| $1% |Nov. 1/Oct. 15 West est Jerse & Seashore 6% s aly 15 
United Corp., $3 preferred (quar.)........-..-. 75¢c |Uct. l}sept. 4 land Oi Fig my RA Go. lass yy y).. $4 
United Dyewood. prt erred (quarterly).......-. 1 Oct. 1/Sept.11 | Westmoreland, Inc. (quar.).................. 1 
ons pocnnentocnnnee 1 Jan. 1/Dec. il Westvenrt Chlorine Products . 7% pt. (qu.) 15 
United Dyewood Ay ae N re netn ests Setaaanennsse 25e |Oct. 1/Sept.11 Wheeling Steel Corp. $6 pref A ans ea Cectg i OA 12 
United eee eacheoosscos 15c |Sept.24|Sept. 4 Whitman (Wm.) & Co., Inc., 7% pref. (quar.) -- .12 
United on a ri lc RE i a IES 60c |Sept. 25|sept. 15 Wieboldt Stores, Inc. (quar.)....-...--------- 24 
7 DE tbivddbwbndesbodouks $1 Oct. 1/Sept.15 6% preferred (quar Dikinhddindiinetamasstbecmiabeeniiad 24 
Uni Gas poet aa | ae sits sept: 39 Aus: 3} bad Hosiery Oo. (quarterly)............| $14 |Nov. l1j....... 
hdd oboesoSoeeeeoeee pt. . © O24 26 40OSEHSENS6 6H 20 0OS9EHSOSOO00OR eeacese 
United Light & Ry « 7% pref. (monthly)...|581-3c |Oct. 1/Sept.15 Wisconsin Michigan Power 6 re. uar.).... 1 
\  sanlormatenp eden 4, ao : Sent. i: Wisconsin Power & Light Oo 6 we wares a1 
United N J. N J. BR. *C Canal Co__.. sant ani }7~ $24 Det. 10 gent. a} Wiser ol CO eee 19 
> s ves —-— = 
Uigieg Sate Matai b 8 Bene ccnn na. atts ee eset | wheie wane ae 06 gaseiphesssan i 
i Cau agente ectenesocigin ‘ , ey (Wm.) Jr mon Ee Re 
ee yt Sta aby A oe: (quarterly) ........ sis Oct. : ae 3 b Yale & Towne quar.) iy) aneacausamdin 10 
WITOR (GUATEETIY) «oo ccccccccccceces Oct. . 
United States Pipe & Foundry Co. common (qu.)| 37 Ke |Oct. 20/Sept. 30 
yo petecanaape vata: anent ( ea.) 39 19° IDoe. 21/Nev. 30 a Transfer books not closed for this dividend. 
United States Card Co. (quar.)....... Oct. 1/Sept. 19 c The following corrections have been made 
- RS pe Re one Oct. : a 7. Sutherland Paper Co., previously reported as Southland Paper Co. 
Quarter uarterly a i ame 25¢ Mar. Feb. 15 ¢ Payable jn stock. 
mm a wn ww ~~ ~~ e+e une ay Jf Payable in common stock g Fagenie/ in scrip. A On account of accu- 
Up er Michigan f hy | & Light Co.— , Nov. 1/0ct. 26 mulated dividends. }; Payable in preferred stock. 
6%, red (a Oe ete ee ke ul is Feb. liJan. 26 k Corn Products Refini Co.. , Staats div. x. 1-258 sh. of Allied Mills 
Un Fover rer & t $7 preferred.............- 58 1-3¢ Oct. i sens. 1 Inc., for each sh. of Corn cts Refining Co. held. 
ey a, agg ae fee a ae - | Electric Shareholding Corp..,  inie. ref. opt. div. ser. ww., 44-1000th 
ie nN Fee ty) . oe , - e2 ly pons 3! 36 IDee. 3 ne : of 1 share of common stock, or at the opt. of the holder $ $1 in cash. 
Veeder-Root, Inc. (quarsesty} hbiisscodsidhadia 50c |Sept. 15j/Sept. 1 m Pacific Investors Corp., 4% share of Pacific So. Investors, Inc., com- 
Penns Bion nnnns nar sann Se  aneabapee: ° $1 —_— 15|Sept. ; mon stock for each 4 held. 
rs c tie a en 234 Oct. : Sone. 8 n Blue Ridge Corp ree ser. - Seawe 1-32 of one share of com. 
Victor-Monoghan, 7% preferred (quar.)......- $1% |Uct. i1}Sept. 30 stock, or at the option of the holder 75c 
Viki Gs, psd rebonwacouceseeseoccosse 25c |Sept.15}/3ept. 1 o Life & Casualty Insurance Co. of suahe a 33 1-3% stock div. 
~ _ Ahn (EPA RRRE riehe Sei S a 60c |3ept. 15]3ept. 1 : 
Virginia I lec . Power $6 pref (quar.)_____- $1 Jept. 21/Aug. 31 p Kobacker Stores, Inc., pref. stock div. of one share of common for 
i . Public Servi ce Co. 7% pref. (quar.)..-. $1% Oct. 2 Sept. 12 each share of preferred. 
: O., Oxtfa- - -...-.......--....... 9 pt. 15) Aug. American Cigar Co., stock dividend of 1-40th of a share of American 
A gan a ve ning. preferred (quarterly). .....- $17 pa + Seni ‘ Tobacco class B common for each share of Amer. Cigar Co. held. 
er (H.), Gooderham & Worts (quar.)_.--- 50c |Sept. 15|Aug. 22 r Payable in Canadian funds, and in the case of non-residents of Canada, 
was Sreterved ( quarterly) Rape ee erate 25c |Sept. 15|Aug. 22 a reduction of a tax of 5% of the amount ef such dividend will be made. 
aitham Watcn Co., prior preferred (quar.)...|/ $1% | ‘ct. Iljsept. 9 s Deposited Insurance Shares: ser. A & B stock div. of 234 2 poyete. = 
\ beidiny 5 yah 1% = reg ome are nel ‘6 Oca 15 4 i* trust shares. Holders have option of div. in cash based on liquidating val 
Washington Ry. & Klec. Co., 5% pref. (quar.)--| $1% |Vec. 1|Nov.16 of shares. 
Wort abe ee dh nedbbnodaidabec $2% iDec. 1|Nov. 16 u Payable in U. S. funds. w Less depositary expenses. 
Wagon O8 & Gaowdeltt Oe lan. <--~---) 18s oe, Tee z Less tax. y A deduction has been made for expenses. 2 Per 100 shares. 
pS ARAN RR IN: AMINE PNP RN Et AT 87 %c ‘Oct. 1 Sept 15 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Sept. 2 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | 12 Comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 29, 1936 date last vear: 
ate y 
I 
Clearing House * Captial ‘Undinded "bauee page, Sept. 2, 1936|/Aug. 26, 1936| sept. 4, 1988 
Members Profits Average Average pra $ s ‘ 
. . : ~ GOOnined Gales Treasusd ..----2e----[% 273,180,000|8,234.773,000|2,738,651.000 
Bank of N. Y.&Tr.Co-} 6,000,000} 10,955,200} 130,933,000} 11,565,000 nese Anny ——— 
Bank of Manhattan Co.-| 20,000,000] 25,431,700] 394,869,000] _ 33,897,000 | Redemption tund—F. R. notes.-....~. yo +9 hay oe 
National City Bank..--| €77.500,000| ¢53,577,400)a1.435,012,000| 162,598,000 | Other cash f-------- wencizsz22-| _64;869;000] _72:122,000] 43,283,000 
em ‘& Tr. Co.- 0,000,000} 52.685.400|  453.819.000] 10.456.000 
Guaranty Trust Co..... 90,000,000] 177,649,400 na tae Sat so 36,684,000 Total reserves - - -.- -----|3,339,417,000}3,308,522,000/2, 782,720,000 
Manufacturers Trust Co.| 42,935,000} 34,011,900] 478,214,000} 96,101,000 
Cent. Hanover Bk. & Tr.| °21.000.000| ~63.661.200| 762,660.000| 13°324.000 | Bills discounted: Gave. cette 
Corn Exch. Bank Tr.Co.| 15.000,000| 16.662.900| 241,658,000] 22,480,000 Secured by U. 8. Govt. obligations, 2.204. 
First National Bank_...| 10,000,000] 90.750.600| 526.535.000| 3.543.000 direct and (or) fuliy guarantesd...../ 3.938.000 294,000] = 2,820,000 
Ir ng Trust Co. - = ---- 50,000,000} 59,102,000] 520,715,000 422,000 Other bills discounte — 3,399,000] 2,905,000 3,629,000 
ntinental Bk. & Tr. 4,000,000} 3,871,500] 48,909,000 2,446,000 
Chase National Bank... mee 122'927.400| cl,891.027.000| 51.717,000 Total bills discounted.....--....- 6,327,000} 5,199,000) 6,449,000 
Fifth Avenue Bank____. 3,440,500] 45,415,000) _....__- 
Bankers Trust Co____._. 25,000,000) 69,091,300] 783,003,000] 42,219 Bills bought in open market.......-.-.- 1,102,000 1,103,000 1,802,000 
Title Guar. & Trust Co- “| 10,000,000  2°724'200| —17'726'000 ooo Industrial advances - ----------------- 7,076,000} 7,100,000] 6,965,000 
arine Midland Tr. Co. 5,000,000} 8,385,100} 89,646,000] 3,001,000 . 
New York Trust Co...-| 12,500,000] 22,744,400] 320,722!000| 25,317,000 | United States Government securities: 88 
Com’ Nat. Bk. & Tr.Co.| 7,000,000) —_7'873'900| — 77:740'000| 1.381.000 BOOMS. - ---- oon nnooo= - ates 008) oe’ ase nol 6n8 baa aes 
Public N. B. & Tr. Co... 5,775,000 8,595,100 80. 070,000 44,237,000 Tre | nmol te a 7 165,475,000 165,475,000 149,824,000 
Total. --~------------ 526,174,300" 834,141,100" 9,763,594,000' 561,891,000 Total U. 8. Government securities..| 660,561,000} 660,561,000] 744,318,000 
* As per official reports: National, June 30, 1936; State, June 30, 1936; trust 
companies, June 30, 1936. e As of Aug. 1, 1936. /f As of July 21, 1936. Other eseurithes. .cocccccceccccscososs) cccoscccse eek (menenmens 
woos ene, sraee in foreign branches: a$24l, 339,000; b $81,645, 000; ¢ $92,672,- Foreign loans 0D gOld.....-.----cnen-| connec een n] eee eww ene] -nee-e-oee 
Total bills and securities.........- 675,066,000] 673,963,000] 759,534,000 
The New York “Times” publishes regularly each week . 
returns of a number of banks and trust companies which | G04 Beld sbroad-~--~<-----n--nnnnn-n} mmnnennael mena aaal 7" 355.000 
Due from foreign banks_............- 84,000 83,000 255,000 
are not members of the New York Clearing House. The Federal Reserv rve notes of other banks. - -| 1981821000 12.27285,000 4131585000 
liec ms = = @ , 7 , , + + 
following are the figures for the week ended Aug. 28: bers premises....-.---- mii e 10,855,000] 10,854,000] 11,977,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING | 4!! other assets------- “|__ SS. Sens Savane sues 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 28, 1936 Total assets... -----/4,197,724,000/4,160,518,000]3,703,606,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES ’ 
Lhabtltttes— 
Loans, | Other Cash,| Res. Dep., | Dep. Other F. R. notes in actual circulation......-. 827,802,000} 817,210,000] 738,871,000 
Disc. and | Inciuding | N. Y. and| Banks and Gross its—Member bank reserve acc’t.. 2,893,725,000 2,844,247,000 2,534,909,000 
Investments |Bank Notes! Elsewhere | Trust Cos.| Deposits oapee Ss. Tae account... hey 4 chee we ty + 
aoe Foreign SE. osme - eeceee , > , ’ , , 
Manhatian— $ $ $ macatt 
a ee Be Mie Ey rr Rye Pe eee 
ational___.| 20,355, 000] 4,977, 766,000] 23,526. aE ATER ,098, : 
Trade Bank of N. Y.| 5,617,395 152,344 goss 80,380 73468’ Sor tes Sey semana: WEI NEN SHEET: 
ooklyn— erred lability items_..........- 127,992,000] 121,289,000] 114,232,000 
People’s National...| 3,795,000 83,000 932,000 971,000! 5,238,000 Deateal pal ree ace i Bia 50,179,000 60,181,000 57,443,000 
s us SectiodD 7) ----.<--------e---- ’ ’ , ’ , , 
TRUST COMPANIES—AVERAGE FIGURES ete ED Mi anetecidubresnns 7,744,000] 7,744,000] 6,957,000 
Reserve for contingencies............- 8,849,000 8,849,000 7,500,000 
Loans Res. Dep. | Dep. Other All other Mabilities.. wath ‘ 6,149,000} 6,032,000 7,479,000 
Disc. and N.Y. 
Incest. cm Rg eee pmo a Total labilities.... -----]4,197,724,000/4,160,518,00013, 703,606,000 
Manhatian— $ $ « $ Ratio of total reserves to deposit and 
lx lle IER 57,333,500] *8,080,600] 10,765,500] 2,379,100 68 298.200 F. R. note liabilities combined... ... 84.6% 84.5% 80.4% 
Federation......... 8,885,964] 181,356] 1,362,168] 2,001,666] 10,518,370 | Commitments to make industrial ad- 
Fiduciary ...-.-...- 12,151,067} *1,145,082} 599,260)  ..__- 11.531.148 VANCGS. . -------------------------- 9,401,000" 9,020,000 9,720,000 
vane coccccccecece 10.054.089 on Sen’ ahe . oe ae 549,900] 20,966,400 
<n amtanletann ,790,000| *9,806,400} 3,618,800} ..__. 39,575, “ h’” does Federal Reserv bank’ Federa 
United States. ------ 72'259,901| 13,811,371| 16,561,698}  _..... ens | nt omnes cee See er ee es eee ae , 
nm 
ain connann 88,548,000] 2,680,000} 35,011,000}  208,000/118,8 x These are certificates given by the United States Treasury for the gold taken 
Kings County - - ---- 34,751,810' 2,457,030! 8,243.443' —_..__. 40. a7k coe over from the Reserve banks when the dollar was on Jan. 31, (934, devalued from 
* Includes amount with Federal Reserve as follows: Empire, $6,572,200; Fid ae Moar yy yo thew ovs Bonny De neg women a ae les A the poy ted nh 
u- erence, been appro as t 6 
clary, $795,812; Fulton, $4,238,300; Lawyers, $9,044,100. | under the provisions of the Gold Reserve Act of 1934. vite . a 
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Sept. 5, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 3, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resulte 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 2, 1936 

















































































































































































































Sept. 2, 1936|Aug. 26, 1936| Aug. 19, 1936] Aug. 12, 1936| Aug. 5, 1936] Juty 29, 1936| Juty 22, 1936|July 15, 1936|Sept. 4, 1935 

ASSETS . | $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.S.Treas.x/8,334,034,000/8,274, 632, 000/8,255,038 ,000/8,225,038,000/8,211,046,000/8, _ 529,000/8, = 322,000/8, 186,524,000] 6,481,634,000- 
Redemption fund (F. R. notes)......... 12,625,000 14,070, 000 13,070,000 13,720,000 13.720, 11, ‘000 2,185, ,000 20,047, 000 
Other cash *.. 2 e e 268,885,000 282,936,000 2,433,000} 289,980,000} 288,635,000 303,084,000 908'440, 287, 652,000 206,401,000 

Total reserves..... - 8,615,544,000/8,571,038,000/8,550,541,000 8,528,738,000/8,513,401,000 8,500,276,000/8,490,947,000/8,486,718,000/6, 708,082,000 
Bills discoun 

Secured by U. 8. Govt. obligations, 

direct and(or) fully guaranteed.-..... 4,561,000 3,638,000 3,405,000 5,552,000 1,856,000 1,676,000 1,528,000 1,052,000 6,088 ,000 

Other bills discounted ................ 4,041,000 ,600,000 3,072,000 2,311,000 2,104,000 1,992,000 1,863,000 1,847,000 4,620,000 

Total bills discounted........ 8,602,000 7,238,000 6,477,000) 7,863,000 3.960,000 3,668,000 3,391,000 2,899,000 10,708,000 
Bills bought in open market..-.-. 3,095,000 3,095,000 3,094,000 3,094,000 3,092,000 3,092,000 3,088,000 3,084,000 4,685,000 

Industrial advances - .. e 28,522,000} 28,554,000} 28,662,000} 28,782,000 ,888, 129,584 584,000} 29,573,000} 29,457,000] 29,430,000 
U. 8. Government securities—-Bonds....}| 324,721,000) 324,721,000} 324,721,000} 324,721,000) 324,721,000] 324,721,000) 324,721,000) 315,672,000) 290.230,000 

Treasury notes..... éansecoace 1,496,719,000\1,496,719,000/ 1,496,719,000/1.496,719,000) 1,496,719,000) 1,496,719,000)1, 496, 719, 000) 1, 494, 218. 000) 1,622,752,000 

Treasury bills. .............. pecceese 608,787,000 8,787,000} 608,787,000} 608,787,000 ‘608, ‘000 608,787,000 "608, 787,000 "620, 337,000} 517,231, "000 

Total U. 8. Government securities . -|2,430,227 ,000|2,430,227,000/2,430,227,000/2,430,227 ,000|2,430,227,000|2,430, 227,000) 2,430,227 ,000/2,430,227,000) 2,430,213,000 
Other securities . . . . 181,000 181,000 181,000 181,000 181,000 181, 181,000 181,000} -~----...... 
Foreign loans on gold-. ul: - neanededsesl . Gededesadsel ‘ehdbebeeal secccecced, Sesbbsennes 6bbEUSOSEE  S60SSSSOOE ScDdeCSEREL. “Cecccedces 

Total bills and securities. ..........-.-. 2,470,627 ,000,2,469,295,000/2,468,641,000/2,470, 147 ,000/2,466,348,000/ t2,466,752000/2,466,460,000/2,465,848,000/ 2,475,036,000 
Gold held abroad... coal adeéusndadl Ceduna’ Use néetsecoeds éotbeneheel: échdnbbel  secetenend).. eteseenll oie 
Due from foreign banks................ 220,000 219,000 219,000 219,000 221,000 221.000 225,000 229,000 640,000 

Reserve notes of other banks 25,346,000} 25,093,000} 21,540,000} 23,348,000; 22,540,000; 24,185,000} 28,268,000] 25,884,000 17,077,000 
Uncollected items... -. a 544,120,000] 528,322,000} 589,851,000} 598,183,000} 647,616,000} 553,019,000} 591,182,000] 681,238,000} 493,980,000 
Bank premises. ......-. .-| 48,056,000} 48,055,000} 48,054,000} 48,055,000) 48,056,000} 48,055,000) 48,055, 48,055,000} 49,999,000 
All other assets. ....-. 44,581,000} 43,586,000} 43,644,000} 44,152,000 44,190,000 +45,282.000 44,275,000} 43,499,000) 47,276,000 

Total assets...... 111,748,494, 000/11,685,608,000/11,722,490, 000) 11,7 12,842,000/11,642,372,000|11,637,790,000 11,669,412, 000}11,751,471,000/9, 792,090, 000 

LIABILITIES 
notes in actual circulation..... 4,020,920,000/3,993,664,000/3,988 ,055,000/3,983.473,000/3,979,814,000/3,951,101,000 Ra ee oe 
ey Eee banks’ reserve account/6,440,622,000/6.331,502,000/6,228,518,000 6,116,084,000/6,004,796,000/6,016,170,000/5,935, 131,000/5,871,746,000/5, 228,147,000 

U. 8. Treasurer—General account... .. 107,236,000} 143,424,000} 215,424,000} 338,062,000} 439,391,000) 466,210.000) 519,317,000} 592,501,000} 103,062,000 

Dt) Sid «. pnascesboswousannad 50,267,000} . 98,174,000} 90,126,000} 86,438,000; 71,040,000) 57,158,000) 61,415,000) 60,100,000 19,859,000 

Other deposits. ..... --| 229,285,000} 238,258,000] 251,437,000} 250,309,000} 249,675,000} 240,676,000} 238,445,000} 205,713,000) 173,287,000 

Tota deposits... 6,827,410,000,6,811,358,000!6, 785,505, 000/6.790,893,000/6,764,902,000|6,780,214,000/6, 754,308 ,000/6,730,060,000/5,524,355,000 
Deferred availability items............-. 552,398,000] 532,971,000: 601,610,000) 591,154,000] 550,985,000, 559,363,000} 591,841,000} 669,018,000, 498.126,000 
TET ea ee 130,163,000] 130,170,000} 130,169,000] 130,177,000} 130,205,000] 130 170,000} 129,790,000] 129,822,000] 144,663,000 
I a i i 145,501,000} 145,501,000} 145,501,000] 145,501,000} 145,501,000} 145,501,000] 145,501,000} 145,501,000; 144,893,000 
Surplus (Section 13-B)_................ 27,088,000} 27,088,000} 27,088,000] 26,513,000} 26,513,000} 26,513,000] 26,513,000) 26,513,000} 22,824,000 
Reserve for contingencies. .............. 34,236,000} 34,235,000) 34,236,000} 34,141,000) 34,105,000] 34,105,000} 34,105,000) 34,111, 30,777,000 
All other Mabilities: . . . . cccccccccccccee 10,778,000 10,621,000 10,326,000 10,990,000}; 10,347,000 10,824,000} 10,491,000) 10,431,000 12,519,000 

Total labilities.... ea 11,748,494,000/11,685,608,000/11,722,490, OOO} 11,712,842,000 1),642,372,000)11,637,790,000)|11,669,412,000 11,751,471,000]9, 792,090,000 
Ratio of total reserves to deposits and 

F. R. note liabilities combined..... ~~ 79.4% 79.3% 79.4% 79.2% 79.2% 79.2% 79.1% 79.0% 75.0% 
Commitments to make indt strial advances| 23,699,000] 123,355,000} 23,271,000] 23,394,000] 23,453,000} 23,711,000] 23,771,000} 23,839,000] 26,619,000. 

Maturity Distribution of Bills and $ $ x $ $ $ 3 $ $ 

Short-term Securtttes— 

-15 days bills discounted...........-- 7,108,000 5,320,000 4,534,000 6,097 ,000 2,290,000 2,028,000 2,360,000 1,959,000 9,145,000 
16-30 days bills discounted... .........- 79,000 803,000 ,000 34,000 28,000 31,000 20,000 17,000 284,000 
31-60 days bills discounted..........-.- 234,000 381,000 463,000 873,000 813,000 673 ‘000 622,000 61,000 496,000 
61-90 days bills discounted... .--. lateitediacaai 642,000 141,000 256,000 205 ,000 207 ,000 278,000 283 ,000 725,000 712,000 
Over 90 days bills discounted. ........-- 239,000 593 ,000 624,000 654,000 622,000 ‘000 106,000 137,000 71,000 

Total bills discounted............-- 8,602,000 7,238,000 6,477,000 7,863 ,000 3,960,000 3,668,000 3,391,000 2,899,000 10,708,000 
1-15 days bills bought in open market- --. 122,000 978,000 880,000 768,000 4,000 352,000 1,874,000 1,625,000 698,000 
16-30 days bills bought in open market--- 1,616,000 1,598,000 122,000 233 ,000 880,000 769,000 ,000 52,000 1,571,000 
31-60 days bills bought In open market--- 77,000 95,000 283,000 236,000 133,000 244,000 963,000 837,000 470,000 
61-90 days bills bought in open market. -. 880,000 24,000 1,809,000 1,857 ,000 2,075,000 1,727,000 247,000 270,000) 1,946,000 
Over 90 days bills bought in open market.| —-._.......] -----.----] -.-----.--.- el cccesesecel coccesdeeel: soudnebeelll . Gceecenedsh. asbsbnnecael Se~sancees 
Total bills bought in open market-... .- 3,095,000 3,095,000 3,094,000 3,094,000 3,092,000 3,092,000 3,088,000 3,084,000 4,685,000 
}-15 days industrial advances.........- 1,539,000 1,493,000 1,472,000 1,395,000 1,434,000 1,550,000 1,716,000 1,502,000 1,367,000 
16-30 days industrial advances........-~- 352,000 97,000 94,000 294,000 79,000 9,000 172,000 288 ,000 404,000 
31-60 days industrial advances--......-.-- 709,000 , 750,000 684,000 674,000 589,000 575,000 560,000 670,000} 1,607,000 
61-90 days industrial advances--.......-- 767,000 711,000 799,000 876,000 948 ,000 930,000 882,000 840,000 1,000 
Over 90 days industrial advances-..-....--. 25,155,000} 25,303, ‘000 25,413,000} 25,543,000) 25,638,000} 26,214,000} 26,243,000) 26,157,000} 25,361,000 
Total industrial advances...........- 28,522,000} 28,554,000} 28,662,000] 28,782,000, 28,888,000] 29,448,000} 29,573,000} 29,457,000; 29,430,000 
1-15 days U. 8. Government securities_._| 81,016,000} 37,930,000} 36,956,000} 31,956,000} 28,580,000] 28,459,000} 27,979,000} 28,827,000] 20,163,000 
16-30 days U. S. Government securities_.| 48,443,000} 85,786,000} 81.016.000} 37,930,000) 36,956,000} 31,956,000} 28,580,000} 28,459,000] 30,800,000 
31-60 days U. 8S. Government securities - - 70,804,000} 79,282,000} 87,452,000} 130,275,000) 129,459,000} 123,716,000} 117,972,000} 69,886,000} 105,333,000 
61-90 days U. S. Government securities - - 76,383,000} 72, 006, 000] 66,816,000} 85,659,000] 70, ,000; 79,282,000 .452,000} 130,275,000} 43,860,000 
Over 90 days U. 8. Government securities/2,153,581,000/2, 155, 223 ,000/2,147 ,987 ,000/}2,144,407 ,000/2,164,428 000/2,166,814,000/2,168,244,000/2,172,780,000/2,230,057,000 
Tota] U. 8. Government securities- ~~~ - 2,430,227 ,000/2,430,227 ,000|2.430,227 ,000/ 2,430,227 ,000/ 2,430,227 ,000/2,430,227,000/2,430,227 ,000/2,430,227 ,000)|2,430,213,000 
i  . miaine pide dieel coecceccces sveesenstd ebbdbdsaiial  sondbdbeel  ssstsensi ‘kieiedwdee 
sa eusnell- mebeneesel MENGES caocceesecel seenebeanedl secbbeanedl cobeeteniel ésncctsibal -séeedtios 
ld: pneatinbenal | GbebEbbena eccocccesss ecbcodocedl dba eébedee saabbadiedl sdenanoted 
ll ene aeReeneel Scseceooess suscomeceel - Gaede abbenendal dedtmeene® tania 
Over 90 days other securities. .........-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181000) cccccsccce 

Total other securities...............- 181,000 181,000 18) ,000 181,000 181,000 181,000 181,000 181,000} .ceccccce 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent..../4,299,473,000/4,302,908,000/4,297,480,000/ 4,292,938 ,000/4,284,874,000/4,291 ,673,000|4,308,344,000/4,331,177,000/3,668,840,000 
Held by Federal Reserve Bank...._..._- 278. 553,000} 309,244,000 ,425,000; 309,465,000} 305,060,000} 340,572,000 ,481,000} 325,162,000} 254,907,000 
_ in actual circulation.....-_- PR ae 4,020,920,000/3,993 ,664,000/3,988,055 ,000/3 ,983 ,473 ,000/3,979,814,000/3,951 ,101 ,000/3,976,863 ,000/4,006,015,000/3,413,933,000 

Collaterai Held by Agent as Security for 

Notes Issued to Bank— 

Gold ctfs. on hand & due from U. S. Treas./4,306,338,000/4,306,338,000/4,301,338,C0}4,299,338 ,000/4,289,838,000/4,313,023,000/4,319,023,000/4,348 023,000)3,489,438,000 
Pe Se a cncéccceceesesecetene 6,922,000 5,777,000 ,038, 6,507 ,000 634, ,378, 2,144,000 1,647,000 247, 
U. 8. Government securities............ 73,000,000 ,000, 73,000,000; 73,000,000} 73,000,000} 53,000,000 58,000} 39,000,000] 209,400,000 

Bee GE ic cncenccccecececececs 4,386,260,000/4,385,115,000/4,379,376,000!4,378,845 ,000/4,365,472,000/4,368,401 ,000 4,379,167,000|4,388,670,000 3,708,085,000 














***Other cash" does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934. these certificates being vorth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury uader the provisions 
of the Gold Reserve Act of 1934, 
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Two Ctphers (00) Omitted 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Cleveland|Richmond| Atianta Chicago |St. Louts|Minneap.|Kan. City; Datias | San Fran. 
om on. ee s 3 & 3 3 $ > $ $s. $ $ $ $ 
cates on hand and due 
from U. 8S. Treasury......... 8,334,034,0]/496,022,0]3,273, 180,0]417,295,0/614,902,0)277,077,0/221,225,0]1,638,863 ,0/222,232,0)177,531,0 258,899,0/154,390,0/582,418,0 
Redemption fund—F. R. notes... 12,625,0| 1,887,0 1,368,0 759,0 781,0 557, 2,813.0 360,0] 799.0 178, 901,0 3,0} 1,879,0 
Re 268.885.0|] 35.156.0| 64,869,0] 35,262,0] 25,757,0) 14,644,0] 9,086,0} 32,622,0} 11,319,0] 7,098,0) 13,085,0) 6,837,0) 13,150,0 
Total reserves............... 8,615,544,0/533,065,0,3,339,417,0 453,316,0/641,440,0/ 292 ,278,0/233,124,0/1,671,845,0/234,350,0]184,807 ,0)272,885,0 161,570,0/597 ,447,0 
ore ae 
. by U. 8. Govt. obligations, 
direct & (or) fully guaranteed 4,561,0 336,0 2,928,0 345,0 180,0 142.0 OT perce ce ePrteren 20,0 366,0 70,0 
Other bills discounted........ 4.041.0 50.0 SY Bape 11,0 93,0 SEM. cccwunen 30,0) <oscwe 36,0 330,0 11,0 
Total bills discounted...... 8,602,0 386,0 6,327,0 345,0 191,0 235,0 BSA: wece weds 106.4). - aweece 56,0 696,0 81,0 
Bills bought in open market. .... 3,095.0 226,0 1,102,0 318,0 294,0 121.0 108,0 386,0 87,0 61,0 87,0 87,0 218,0 
Industrial advances............ 28,522,0| 3,092,0 7,076,0| 5,038,0} 1,454,0) 3,687,0 594,0 1,787,0 526,0| 1,151,0 910,0} 1,549,0) 1,658,0 
U. 8. Government securities: 
SS Ee a cE a 324.721,0| 21,607,0| 88,263,0| 28,217,0] 31,507,0| 17,104,0] 13,142,0| 38,630,0] 17,361,0| 11,571,0| 16,425,0) 12,502,0) 28,392,0 
Treasury notes.............. 1,496.719.0| 99,596,.0| 406,823,0]130,061,0]145,220,0) 78,839,0} 60,575,0| 178,054,0] 80,018,0} 53,334,0] 75,708,0) 57,628,0/130,863,0 
Treasury bills............... 608.787.0| 40,510.0| 165,475,0] 52,902,0] 59,068,0| 32,067,0] 24,639,0| 72,423,0] 32,548,0] 21,693,0| 30,794,0) 23,440,0/ 53,228,0 
Total U. 8. Govt. securities..|2,430,227,0 161,713,0| 660,561,0 211,180,0}235,795,0 128,010,0| 98,356,0 289,107,0)129,927,0 86,598,0)122,927,0 93,570,0 212,483,0 - 
Other securities. .............. Ok fa Ue. ok in Sl ideend cobeual edcsed| scseubacl eeaknen? paeuue bee gig --- 
Total bills and securities... .... 2,470,627,0|165,417,0| 675,066,0/216,881,0|237 ,734,0]132,053,0] 99,179,0| 291,280,0]130,704,0] 87,810,0/124,161,0) 95,902,0)214,440,0 
Due from foreign banks_....... 220,0 17,0 84.0 21,0 20,0 10,0 8,0 26,0 4,0 3,0 6,0 6,0 15,0 
Fed. Res. notes of other banks. .. 25,346,0 349.0 8,621,0 645.0} 1,812.0] 1,575.0} 1,283.0 2,285.0} 1,649.0] 1,573.0} 1,668,0 720.0} 3,166,0 
Uncollected items.............. 544.120.0]) 56,042.0} 129,256,0| 40,949,0] 54,592,0] 47,632,0) 18,685,0| 72,568,0} 23,618,0} 15,636,0| 32,390,0} 21,963,0) 30,794,0 
Bank premises. _._............ 48,056,0| 3,113,0 10,855,0| 5,079,0} 6,525,0) 2,919.0) 2,284,0 4,831.0] 2,453.0} 1,531.0} 3,360,0} 1,526,0) 3,580,0 
All other resources. ...........- 44,581,0}  427,0/ 34,425,0} 3,243,0| 1,700,0) 1,124,0] 1,444,0} 550,0]  241,0) 331,01  368,0 47,0}  481,0 
Total resources.............. 11648 494,01758,430,0 4,197,724,0|720,134,0,943,823,0]477 ,591,0|356,007 ,0|2,043,385,0|393,014,0/291 ,691 ,0/434,838,0/281,934,0)849,923,0 
LIABILITIES 
F. R. notes in actual circulation. |4,020,920,0|358,062,0| 827,802,0/295,320,0/390,745,0]188,496,0|178,486,0] 918,320,0]170,244,0/127,225,0/155,391,0| 86,199,0/324,630,0 
Deposits: 
Member bank reserve account. |6,440,622,0/307,249,0'2,893,725,0|339,216,0/446,961,0/217,278,0|138,693,0) 984,376,0|161,171,0]129,364,0/229,088,0|150,838,0)442,663,0 
U. 8. urer—Gen’l acc’t..| 107,236,.0| 4,879,0| 24,356,0} 5,624,0} 9,930,0) 3,383,0| 3,680,0| 11,791,0| 16,689,0] 4,173,0) 6,289,0| 6,770,0) 9,672,0 
SP gc 50,267,0| 3,729,0 18,267,0| 4,687,0| 4,637,0} 2,218,0|) 1,764,0 5,846.0} 1,512,0]} 1,210,0} 1,458,0} 1,462,0) 3,477,0 
Other deposits.............. 229.285,0| 4,615.0} 181,836,0} 2,132,0) 4,780,0) 3,866,0) 2,069,0 1,619,0| 8,243,0} 3,970,0 72,0} 2,206,0) 13,677,0 
Total deposits............. 6,827,410,0|320,472,0/3,118,184,0|351,659,0/466,308,0/226;745,0|146,206,0/ 1,003,632 ,0|187,615,0| 138,717 ,0/237,107,0)161,276,0/469,489,0 
Deferred availability items_.._.. 552,398,.0! 55,990,0] 127,992,0] 40,009,0} 55,431,0] 47,567,0] 17,955,0| 77,688,0| 25,008,0] 16,547,0) 32,657,0; 23,431,0) 32,123,0 
130,163,0| 9,409.0} 50,179,0] 12,221,0) 12,575,0} 4,723,0 247.0] 12,144,0] 3,761.0] 2,950.0} 3,952,0) 3,824,0) 10,178,0 
Surplus (Section 7)...........- 145.501.0| 9,902.0}  50,825,0] 13,406,0| 14,371,0] 5,186,0| 5,616,0} 21,350,0| 4,655,0} 3,149,0) 3,613,0) 3,783,0| 9,645,0 
Surplus (Section 13-B)____..... 27,088,0) 2,874,0 7,.744,0| 4,231,0} 1,007,0] 3,448.0 754.0 1,391,0 546, 1,003.0} 1,142.0} 1,252,0| 1,696,0 
Reserve for contingencies. _____. 34,236,0} 1,513,0 8,849.0} 3,000.0} 3,111.0) 1,282.0) 2,555.0 7,573,0 894.0} 1,442.0 840.0} 1,328.0} 1,849,0 
All other liabilities. ........___. 10,.778,0 208,0 6,149.0 288,0 275.0 144,0 188,0 1,287,0 291,0 658,0 136,0 841,0 13,0 
Total liabilities.............. 11748 494,0|/758,430,0/4, 197,724,0|720, 134,0|943,823,0]477,591,0/356,007 ,0/2,043,385,0/393,014,0/291 ,691 ,0/434,838,0/281,934,0/849,923,0 
Commitments to make industrial 
SUERTE. 2c cutiiitbbossesese | 23,699,0] 2,689,0 9,401,0 250,0} 1,359,0) 2,382,0 331,0 49,0} 1,743,0 87,0 390,0 509,0} 4,509,0 
* ‘Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted : 
Federal Reserve Agent at— Total Boston | New York Phila. | Cleveland| Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ x “ $ 3 s 
Issued to F.R. Bk. by F.R. Agt| 4,299,473,0/377,993,0| 918,059,0/310,780,0/415,884,0]197,925,0|198,758,0] 946,306,0/178,383,0]130,904,0)163,939,0) 94,898,0)365,644,0 
Held by Fed’l Reserve Bank..| 278.553.0] 19,.931,0| 90,257,0] 15,460,0] 25,139,0] 9,429.0] 20,272,0| 27,986,0] 8,139,0) 3,679,0) 8,548,0) 8,699,0) 41,014,0 
In actual circulation... .-.- 4,020,920,0/358,062,0] 827,802,0/295,320,0/390,745,0]188,496,0]178,486,0} 918,320,0}170,244,0]127,225,0)155,391,0) 86,199,0)324,630,0 
Collateral held by Agent as se- 
curity for notes issued to bks. . 
Gold certificates on hand and 
due from U. 8. Treasury... | 4,306,338,0/396,000,0] 935,706,0/313,000,0/419,000,0/199,000,0}161,000,0} 966,000,0/155,632,0)132,000,0}165,000,0| 95,000,0/369,000,0 
RY I. «oc eaintiedineen 6,922.0 386,0 .738,0 345,0 191,0 235,0] > Bese TT grees? 53,0 646, 80, 
U. 8. Government securities... VO ARES - cabctGh~ sadéusede* unten tbbeees cameos OR eh chee nee BS a RAE. cieiealh - oun 
Total collateral............ 4,386,260,0'396,386,0' 940,444,0 313,345,0'419,191,0'199,235,0 206,084,0 966,000,0 180,796,0 132,000,0 168,053,0 95,646,0'369,080,0 





















































Weekly Return for 


These figures are always a week behind those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors o 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,’ 


immediately preceding which we also give the figures of New York and Chicago reporting member banks fo 
The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it 
also been revised further so as to show additional items. The amouat of ‘‘Loans to banks" was inc 


ra week later. 
did prior to the banking holiday in 1933, instead of 91 cities, and has 
luded heretofore partly in ‘‘Loans on securities—to others’’ and partly 


in ‘‘Other loans.’"” The item ‘‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item **Net 


demand deposits,”’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits’’ nos 
comparable with those shown prior to Aug. 23, 1935. The item ‘“Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits.”’ 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital account,” “Other 


assets—net,’’ and ‘‘Other liabilities.’’ 


of collection which have been deducted from demand deposits. 


By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 





ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON AUG. 26 1936 (In Millions of Dollars) 
























































Federal Reserve Dtstridt— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City; Dalias |san Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ 
Loans and investmente—total....-.. 22,264 1,232] 9,453} 1,187] 1,816 634 550} 3,037 647 394 682 473| 2,159 
Loans to _ « okers and dealers: 

in New Vor Oley. ccccccccecacce 939 12 903 Oe I ae 9 Serres * at) Saeiete 3 

Outside Ns w York City..-------- 208] 26 76 23 i2 3 5 39 6 2 3 2 11 
Loans oni:)1 rities to others (except) 

RRS RE III RETRO IER ek Rk 2,027 149 84 148} 214 65 53 202 70 31 47 40 168 
Acceptances and com’l paper bought. 317 47 120 24 6 6 5 3 8 10 28 1 24 
Loans on real estate........-.....-- 1,147 82 244 62 184 25 24 69 44 6 18 23 366 
EAGER OO PEE. cccucedcdeceentosos 66 i 33 2 4 1 1 9 aCe 3 1 1 
Cee BO. . nncscseotsséooneneones 3,721 306 1,412 188 209 102 135 494 117 lll 142 138 367 
U. 8. Govt. direct obligations....... 9,268) 431 4,031 315 860 298 207 1,601 226 173 255 182 689 
Obligations fully guar. by U. 8. Govt. 1,239 18 471 100 67 60 39 157 57 15 49 37 169 
Ce GREE... ..c odecaneseeseonse 3,332 158 1,323 316 260 74 81 419 110 46 135 49 361 
Reserve with Federal Reserve Bank -- 4.979 224 ail 217 313 139 84 767 107 70 157 93 287 
SA SE aa 379 123 65 15 32 18 10 58 11 5 12 10 20 
Balance with domestic banks........ 2,276 101 184 139 236 135 138 440 121 92 282 170 238 
Other assets—net..............-.... 1,301 77 526 88 111 39 40 104 24 17 24 27 224 

LIABILITIES | 
Demand deposits—adjusted........- 14,911 966 6,872 754 1,021 394 312 2,232 393 262 491 357 857 
Tie GEREN... cccceacccececonescse 5,028 288 966 276 716 197 177 815 179 122 147 120 1,025 
United States Government deposits -. 820 12 230 71 76 43 52 148 ll 3 22 38 114 
Inter-bank deposits: 

Domestic banks. ....-...--..--..-- 5,726 224 2,389 297 346 212 188 835 234 129 406 176 290 

Dt Pee... cosaneeneooosue 412 f) 376 3 l 1 BAS ioe MM < meels «ss eageaninel 1 12 
OS ee a aeuded Re aera | te nn Rs ge SEATS Tee ee MMT eR OE eae 
Oe Rees... ncasceceesdéoascess 803 24 354 21 13 30 7 27 4 2 4 30g 
eee ere 3,493 234 1,557 224 334 88 85 343 84 56 89 77 329 
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Sept. 5, 1936 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taker 
of such sales in computing the range for the year. 
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United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 


1 Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
| bonds and Treasury certificates on the New York ‘Stock 















































































































































Exchange. 
Quotations after decimal point represent one or more 32ds 
i| of a point. 
Daily Record of U. S. Bond Prices| Aug. 29| Aug. 31] Sept. 1| Sept. 2| Sept. 3| Sept. 4 
Treasury High| 119.3 | 119.3 | 119.7 | 119.10] 119.11] 119.11 
44s, 1947-52... Low.| 119.3 | 119.2 | 119.3 | 119.10} 119.11] 119.9 
Close} 119.3 | 119.2 | 119.7 | 119.10] 119.11] 119.9 
Total sales in $1,000 units. -- 10 20 5 
High/ 108.17} 108.19, 108.19] 108.21] 108.22) 108:23 
i} 34s, 1943-45.... Low.| 108.16] 108.17) 108.18} 108.18] 108.20] 108.22 
Close} 108.17} 108.19] 108.18} 108.21] 108.22] 108.22 
Total sales in $1,000 units_ -- 52 85 7 13 
High] 114.4 | 114.5 | 114.7 | 114.10] 114.9 | 114.11 
4s, 1944-54. ... Low.| 114 114.1 | 114.4 | 114.5 | 114.8 | 114.10 
Close} 114.4 | 114.5 | 114.7 | 114.9 | 114.8 | 114.11 
Total sales in $1,000 units... 1 43 
High| -...-] 112.16} 112.19} 112.19] 112.19] 112.20 
334s, 1946-56_. Low.| —..-| 112.15) 112.17] 112.19] 112.19] 112.20 
Close} ..-.| 112.16} 112.19] 112.19] 112.19} 112.20 
Total sales in $1,000 units... ae 1 
High} ....| -.-.-.| 109.7 | 109.5 | 109.12] -... 
3%s, 1943-47. Low.| ..--| -.-.| 109.4] 109.5} 109.12) -..-. 
Close| ....| «...! 100.7 | 100.6 | 100.12] -~-.. 
Total sales in $1,000 units... nina nanie 1 iain 
High] 150.10} 105.10] 105.14] 105.13! 105.15} 105.16 
38, 1951-55... Low.| 105.8 | 105.10} 105.11] 105.13] 105.14] 105.16 
Close} 105.8 | 105.10 106.11) 105.13} 105.14} 105.16 
Total sales in $1,000 units. - 53 4 1 8} 
High| 106.2 | 106.2 | 106.2 | 106.3 | 106.5 | 106.5 
i} 88, 1946-48... Low | 106.2 | 106.2 | 106.2 | 106.2 | 106.3 | 106.5 
Close} 106.2 | 106.2 | 106.2 | 106.3 | 106.5 | 106.5 
Toiat sales in $1,000 units. _- 50 il 75 
a §86ccoult  sasn, SE ee ake ~~ ekoe 
3%s, 1940-43__.- Ye Spe > «UG RS Bee 
iT: ceo dct SE EL. coe ead 
‘ Total sales in $1,000 units. _ cine ania oo aéue 
Ul (eocel) = ccoel «scoal ST 1 Bence 
| 3%s, 1941-43. — « Ste Be cee Fe UR 
es PRS ees Be 
Total sales in $1,000 units. _- Pings neg Ba baie 47 oa 
High| 106.28] 106.30] 106.30] 107.1 | 107.5 | 107.8 
i} 3s, 1946-49... Low. 108.28 106.28} 106.30} 107.1 | 107.4 | 107.5 
| Close} 106.28] 106.30) 106.30] 107.1 | 107.5 | 107.8 
Total sales in $1,000 units. _-_ 1 31 51 16 
| High| -.-..| 106.22] 106.19} -...| -—...] 106.22 
3}és, 1949-52. Low.| -.--| 106.21] 106.19] -...| -—...| 106.22 
: Close} -..--| 106.22] 106.19} -...| -.-.] 106.22 
Total sales in $1,000 units. _- aisield Fee A einai 10 
High| ---..| 109.4 | 109.6 | 109.7 | 109.9 | 109.8 
ii} 3348, 1941 Low.| -..--| 109.4 | 109.4 | 109.4 | 109.7 | 109.8 
Close} -..--| 109.4 | 109.6 | 109.7 | 109.9 | 109.8 
' Total sales in $1,000 units. __ ail 10 12 31 62 
High} -.-.--.| 108.7 | 108.9 | 108.12] 108.14! 108.13 
| 3}4s, 1944-46_. Low.| ..--]| 108.7 | 108.9 | 108.11: 108.13 108.13 
Close! -.-.-.-.| 108.7 | 108.9 | 108.12] 108.13, 108.13 
Total sales in $1,000 units. _- nx 27 27 
High] 103.12] 103.13} 103.13) 103.16\ 103.16) 103.15 
2%%s, 1955-60... Low.| 103.9 | 103.10] 103.11) 103.12/ 103.12} 103.13 
Close} 103.11] 103.11] 103.11] 103.16] 103.14} 103.15 
Total sales in $1,000 units. __ 10 6 43 130 146 24 
High| 104.10] 104.11] 104.12} 104.15} 104.16] 104.17 
2548, 1945-47... Low.| 104.10} 104.9 | 104.10) 104.11] 104.15} 104.15 
Close} 104.10] 104.9 | 104.12) 104.15} 104.16) 104.17 
Total sales in $1,000 units. __ 2 50 14 28 13 
High| ----| 102.25) 102.27} 102.28] 102.31} 102.31 
| 234s, 1948-51__.. --(Low.| ----| 102.25) 102.27] 102.26] 102.30] 102.31 
Close} --.--| 102.25) 102.27) 102.28] 102.31] 102.31 
Total sales in $1,000 units... SF 152 35 10 
High]| 101.31} 102.1 | 102.1 | 102.4 | 102.5 | 102.5 
}| 2948, 1951-54.-.......- Low./| 101.31] 102 101.31} 102.1 | 102.3 | 102.2 
Close] 101.31} 102.1 | 102.1 | 102.3 | 102.5 | 102.3 
Total sales in $1,000 units. _- 135 11 1,061 61 
Federal Farm Mortgage (High| -..-. --.--| 105 105.7 | 105.14} 105.13 
334s, 1944-64. ........- Low. eee _.--| 104.29} 105.4 | 165.10} 105.12 
, eee Bae eT 105.7 | 105.14] 105.13 
tal sales in $1,000 units. _- TRS Pee 40 33 
i| Federal Farm Mortgage (High/| 103.28] 103.30) 103.31] 104.2 | 104.5 | 104.4 
ae Low.| 103.28} 103.27} 103.28] 104 104.3 | 104.4 
Close} 103.28] 103.30] 103.31] 104.2 | 104.5 | 104.4 
Total sales in $1,000 units. __ 2 12 15 76 
i} Federal Farm Mortgage (High| ---.| 104.13] 104.12] 104.12] 104.15] ---- 
' | RRS Low.| -.--| 104.13] 104.12] 104.12] 104.15) ---. 
Close| ..-.| 104.13] 104.12] 104.12] 104.15) ---. 
Total sales in $1,000 units. _- me S| 100 1 19 are 
| Federal Farm Mortgage (High| ----/ 103 103.2 | 103.6 | 103.7 | 103.5 
i] 2348, 1942-47_......2 2. Low.| ----| 103 | 103 | 103.3 | 103.7 | 103.5 
‘ Close} -.-.-.-.| 103 103.2 | 103.6 | 103.7 | 103.5 
Total sales in $1,000 units. __ eS ee 101 11 1 
Home Owners’ Loan High} 103.19] 103.21] 103.22] 103.26] 103.29] 103.28 
3s, series A, 1944-52_...{Low.| 103.17] 103.18] 103.20] 103.21] 103.29] 103.26 
Close| 103.19] 103.21} 103.22] 103.26] 103.29] 103.28 
Total sales in $1,000 units... 56 30 5 14 83 2 
|| Home Owners’ Loan High] 102 102.1 | 102.2 | 102.5 | 102.5 | 102.4 
234s, series B, 1939-49_.{Low_| 101.29} 101.31] 101.31] 102.3 | 102.3 | 102.2 
Close} 102 102.1 | 102.1 | 102.5 | 102.5 | 102.4 
Total sales in $1,000 units... 86 19 30 153} 
| Home Owners’ Loan High} 102.1 | 102.2 | 102.2 | 102.5 | 102.6 | 102.4 
2348, 1942-44. ......... Low. 408.3 102.2 | 102.2 | 102.3 103.6 108.3 
ose} 102. 102.2 | 102.2 | 102.5 | 102. 
| Total sales in $1,000 unis... 3 1 1 27| 21 
i. Note—The above table includes. only sales of coupon 
i) bonds. ‘Transactions in registered bonds were: 
In Un I 119.2 to 119.2 


. F'm 3s, 1944-49 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 


























Stocks, Ratlroad State, Unttea Total ‘ 
Week Ended | Number of |and Miscell|Municipal &| States Bond 
Sept. 4 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday.....- 618,350] $4,833,000] $327,000} $163,000] $5,323,000 
Monday. .-...- 1,149,000] 8.149'000 54.000 06:000} 9.409.000 
Tuesday ......- 1:143.770} 9.328.000 931,000 812,000] 11,071,000 || 
Wednesday ....| 1.351.970] 11,562,000] 1,080,000 877.000} 13,519,000 
Thursday. -...- 1.047.760] 8.545.000 3.000] 1,871,000] 11,359. 000 
Pi .ccascok 1:174.510| 10,711,000 837.000 ‘000 
ee 6,485,360] $53,128,000] $4,972 ,000| $4,435 ,000| $62,535,000 











| Week Ended Sept. 4 


Jan. 1 to Sept. 4 





Sales at 
New York Stock | 











Exchange 1936 1935 1936 ; 1935 
Stocks—No. of shares. 6,485,360! 6,441,610] 326,829,679} 203,151,912 
Bo 
Government. .-.....- $4,435,000] $11,818,000} $203,922,000] $529,328,000 
State and foreign..__- 4'972,000] 5,343. 222'311.000|  263'702.000 
Railroad and industrial] 53,128,000] 31,070,000] 1,908,936,000] 1,449,410,000 
ne. 5 os | $62,535,000 $48,231,000] $2,335,169,000| $2,242,440,000 





Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 










































































Stocks Bonds 
10 10 
Date | 30 20 20 | Total | 10 | First | Second| 10 | Total 
Indus-| Rail- | Utilt- | 70 | Indus-| Grade | Grade | Util | 40 
roads ties trials Rails ties Bonds 
Sept. 4] 167.04] 55.18] 35.01] 61.80] 107.10] 111.98] 92.04] 106.71] 104.46 
Sept. 3] 166.24) 54.88] 34.83] 61.49] 107.23] 111.80] 92.03] 106.71] 104.44 
Sept. 2] 166.65] 54.96] 34.88] 61.61/ 107.23] 111.80] 91.78] 106.60) 104.35 
Sept. 1] 166.35] 54.62) 34.64] 61.39] 107.14] 111.59] 91.54] 106.53] 104.20 
Aug. 31] 166.29] 54.78} 34.77| 61.46] 106.98] 111.64] 91.48] 106 56] 104 17 
Aug. 29] 166.91] 55.01] 34.70] 61.63] 107.00] 111.53) 91.54) 106.35) 104.11 
United States Treasury Bills—Friday, Sept. 4 
Rates quoted are for discount at purchase. 
Bid | Asked Bid | Asked 
Sept. 9 1936........ 0.10% | .--.- ee Oe geo 
Sept. 16 1936........ 0.10% | ..-.. Feb. 3 1937 ........ Gere: 
Sept 23 1936 0.30% | sense Feb. 10 1937....--.-- OS & ewcems 
Sept. 30 1936........ EE, eee Dab. 19 86S inccececs St © emac 
e ,  Wwemeanss 0.14% | ..... Feb. 24 1937...-...- ’ & ome 
Oct. 14 1936........ BS605 | scenes Mar. 3 1937.......- | & Bpesare 
Oct. 21 1936........ 0.14% | ..... Mar. 10 1937....--.- 0.18% | ..... 
Oct. 28 1936.......- 0.14% | ..... Mar. 17 1937...-..--- Kk | § sees 
Nov. 41936........ 0.16% | cacne Mar. 24 1937....--.- CD enedes 
Nov. 10 1936........ 8 Betsey Mar. 31 1937..-.---- 0.18% | ..... 
Nov. 18 1936........ eh eased an6, ‘7 Bel ececancce ae |  aeece 
Nov. 25 1936........ 9.16% | ceces Apr. 14 1937..-....-- 0.16% | ....- 
Dec. 2 1936.......- 2 | Ber Apr. 21 1937........ tS pp wbee 
Dec . 9 1936..._...- 0.16% | ..... Apr. 28 1937........ 1 ig een 
Dec. 16 1936.......- 9.16% | .--- May 6 1937.....--.. 0.20% | ..... 
Dec. 23 1936.......- kg peees May 12 1937....-..-- i  Biaiwed 
Dec. 30 1936....._.- 9.36% | cccos May 19 1937....-.... 0.20% | ..... 
ee, © Wlcccckans ee Tunak May 26 1937........ 0.20% | ..... 
> 3  *eGnuaer Seen f  apeas June 2 1937........ 80.20% | ....- 
Jan. 20 1937.......- 0.16% | ..... 



































Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Sept. 4 
Figures after decimal point represent one or more 32ds of 











a povnt. 
Int. Int. 

Maturity Rate Bia Askea Maturity Rate Bid Asked 
Dec. 15 1939_..| 1%%\ 101.14) 101.16/|Sept. 15 1938... Hy 104.4 | 104.6 
June 15 1941...]| 1% %] 101.3 | 101.5 ji/Feb. 1 1938...) 25%4%/| 103.13; 103.15 
Mar. 15 1939_..| 144%] 101.24| 101.26)|Dec. 15 1936...| 2% %| 101.21) 101.23 
Mar. 15 1941. 14%%\| 101.16] 101.18||June 15 1938...) 2%%| 104.18) 104.20 
June 15 1940. 14% %)| 101.19} 101.21||Feb. 15 1937...) 3% 101.23; 101.25 | 
Sept.15 1936. _| 144%) 100.30} 101 Apr. 15 1937...| 3% 102.6 | 102.8 
Dec. 15 1940__. saa 101.17} 101.19)|Mar. 15 1938... aie 104.6 | 104.6 
Mar. 15 1940 __| 1%%/| 102.2 | 102.4 ||Sept.15 1937...| 344%/| 103.14/ 103.16 
June 15 1939 2%%| 103.14} 103.16 
































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 


+ Companies reported in receivership, 
a Deferred delivery 

n New stock, 

r Cash sale. 

z Ex-dividend, 

y Ex-rights. 






































Members 
New York Stock Exchange 
and other leading exchanges 


NEW YORK >; 


MONTREAL 


and 


LIVINGSTON & COMPANY 


+» CLEVELAND + INDIANAPOLIS 


Commission orders executed 
in Stocks, Bonds, Commodities 
for institutions and individuals 


ABBOTT, PROCTOR & PAINE 


consolidation of 
ABBOTT, PROCTOR & PAINE 


RICHMOND, VA. 


NORFOLK, VA. 





:_ —eee | | ee 


POO a mm. 
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Volume 143 New York Stock Record—Continued—Page 2 1515 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan — Sor Previous 
—_—— for NEW YORK STOCK On Basts of 100-ehare Lots ear 1935 
Saturday Monday Toursday Friday the EXCHANGE 
Aug.29 | Ang. 31 Sept. 3 Sept. 4 | Week Lowest | Highest | Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*56lg 62 | *56l2 62 59 62 | *57 62 | *56lg 62 | ....-- Abraham & Straus....No par 31] 61 Aug25|} 32 A 521g Nov 
*111%4 Lll'e) Lillg 111% lll llllg 111% 270| Preferred... . ~-..100 118 Feb 11} 110 Janj 116 Oct 
4 G4%) G4lg 6414 64 64 6414; 1,600) Acme Steel Co............ 25 74% Feb10}| 51 June| 74% Nov 
131g 13%) 135, 1334 1314 1314 7,400} Adams Express. No par 13% Feb 21 44, Mar! 11% 
sabe aback sone ese oiateile ecce ecco] eoesece —— 10012 Jan 10 Jan} 1001, 
2233 223, “ 22ig 221g 215 *21lo 1,500) A Millis......... par 35% Feb 14/;} 28 Jun 37144 Nov 
24%, 24%) 25le 25le 263 2 2,600} Address Multigr Corp..... 10 28 Feb 28 8 Jan A] 
24 #21 Zig = 23g Zils *214 2,100} Advance Rumely...._. No par 2lig Jan 8 4lg Mar 
bane bool bee  Gnae ia sess dane o@sdes Affiliated Products Inc. No par 9 Mar 2 61g Sept; 8 
74 73le 74 7354 7454 3,300; Air Reduction Inc new.No par 81%, July 22|} 104%8 Mar] 173 Nov 
4ig Allg 3% 4 37 41g 1,200} Air Way El Appliance.No par 61g Apr 1 % Apr 2 
Shee tebel beek ‘Geee 98 *96 50] Ala & Vicksb RR Co..100 98 Sept 3|| 74 Sept; 74 Sept 
143g 145s) 1419 14% 15 151g 22,500} Alaska Juneau Gold Min...10 171g Jan 23)} 1314 Oct] 2201g J 
Vecon BUG Teten Ute *.... 182 coes Gen ft dhwows Albany & Susque RR 195 Mar25|| 186 Apr] 187 Apr 
3% 604 3% «604 4lg 4\4 39,400) tAllegheny Corp...... No 45, Jan 31 % Mar 
39 40% 4214 427, 43 16,600} Pref A with $30 warr...100 4533Sept 4 24g Mar| 1453 Deo 
*37 383%) 407% 41 417%. 4334 2,300} Pref A with $40 warr...100 441oSept 4 2 Mar] I4lg 
*37 38%; 40 41 42 44 2,100} Pref A without warr....100 44ieSept 4 1% Mari 14%, 
*3912 42 415g 415, 41l, 4lle 3,300} 2% prior conv pf..No par 457, Feb 5 653 Apr] 3314 
*347, 353g) 7347, 35%, *34 3 2,400} Allegheny Steel Co....No par Febilj} 21 Jan| 32 Deco 
*._.. 106 |*102 106 *103 106 {*103 106 | ....-- Alleg & West Ry 6% gtd_.100 1031, July 27 oS ehetl eect eaae 
*233 237 | 226 226 227 229 | 22912 231 1,900} Allied Chemical & Dye.No par 245 Aug 8} 125 Mar! 173 Sept 
2634 2733 2614 27 274 2712 14,600} Allied Mills Co Inc....No par Mar 221g Dec] 245, 
121g 12%) I12ig 127% 127, 1234 22,400} Allied Stores Corp..... No par 13% July 28 3ig Mar 9 
80ig SOlgi 82 £82 80 7914 Bt { eee 100 84 June l7ij f49 June; 75% 
55 5714) 56%, 56% 545g 5234 37,900 Mtg....No par 5953 Aug 12 12 Mari 37% 
#2453 25lei *245g 25le 2512 2534 900; Alpha Portland Cem..No par 2812 Mar 11 14 Mar] 22% Nov 
*23g is 2%, 8 2is 21s 2le 2,500} Amalgam Leather Co....-.-.-. 1 Jan 24 21g Mar Al, 
"50 54 | °*50 5&4 52 #52 200; 7% preferred........... Aug 8 J 40 
*96 98 96 96 9634 96 900 cs iuseiinte No par 1251g Mar 29|| 48!2 Jan; 80 
571g 5912) 591g 61 60 3,200] Am Agric Chem (Del).No par ly Feblij] 411g June} 57% Feb 
% 43%) 42 42% 4lls 4lle 4,300) American Bank Note.....-. 10 551g Aprl5j| 131g Jan; 47% Nov 
*70 72 *70 72 *71l4 7112 — ERENT RL epae: 4 43 Jan| 70 Nov 
58 581g 59 59 591g 1,800] Am Brake Shoe & Fdy.No par 597gSept 4 21 Mar! 42!3, Dec 
*137 138 137 13712 *13714 *13714 140} 5%% conv pref......-.-. Se RP - daee eee 
121 121 122% 1 12414 12414 3,900 Sree COR. <ccccceeses 137!2 July 17); 110 Janj 14953 Oct 
*16714 170 |*167'4 170 16812 169 200 ECG AGRE 169 Sept 4 151% Jan| 168 May 
437, 4514) 45!2 4614 457s 4614 17,000} American Car & Fdy...No par 481eSept 4!| 10 Mar; 33% Dee 
851g 85's) 85% 857 86 Lauer Preberted...cccccceccss 873gSept 4|| 25ig Mar!) 65 
*581g 59 581 59 58 5843) 7,700) American Chain.....-. No par 6012 Sept 8 Jan) 33% Deo 
*125 12812) *125 128 13312 13312 133% 900; 7% preferred.......-.-. l 114% Jan 14} 133%,Sept 4|| 38 Janj 115 Nov 
*957, 100 *95%, 997%, 100 *1005g i 400] American Chicle..-.-... No = 102 July 31 66 Febj 96 
*28 29 *28 29 *28 7. Be BB desees Am Coal of N. J (Alleg Co).25} 29 July 3 Jan 3 30 Mar| 344 Aug 
115g 1153) 12 12lg 11%, 1143 1,300] Amer Colortype Co....-.-.- 10 7igJuly 10} 134% Feb 13 233 Mar 914 Deo 
271g 28%) 2712 2812 2712 2712 13,100] Am Comm’! Alcohol Corp..20] 20igJuly 1] 325g3Mar 6j]| 221g Mar| 35% Nov 
3llg 32 Siig 31% 3014 3014 6,100} American Crystal Sugar....10] 16% Jan 9} 32 Aug 29 61g Feb] 191, Deco 
*97 9712} 97% 98 a96l2 97%, BE 100}; 89 pr 8 <— 17 72 Aug| 92% Dee 
4! 4lg aig 4\y 4 4 1,300] Amer Encaustic Tiling New-1 312 Apr30|} 5& May %May| 37% Deo 
*13ig 13lg) 131g 13lg #1312 *13lg 100} Amer European Secs..No par Jan 2| 1453 Feb17 2% Apri 914 Dee 
7ig 74 73 67 67s 4,800) Amer & For’n Power...No par 61g Apr30| 9% Mar 26 2 Mari 9% Aug 
367% 3733) 37 37')g 365g 35l2 2,300 SE... casseneie No par| 29% Jan 2| 43i%Julvi1ij; 14 Marj] 42 
15%, 16 | *15% 16 #1434 1434 1,100} 2d preferred.......- No par| 12 Apr30} 181g Apr 7 3% Mar| 17 Aug 
*32 321g] *3l'g 32le #2914 2914 200 W986 oc cccece No par| 25 Apr30| 37%July 10}; 12 Mar| 38% Aug 
*201g 2053) 20! 2012 2014 2014 1,700} Amer Hawaiian S S Co...-.-. 10} 13 Jan20| 21i2July 20 8144 Apr| 15!g Oct 
5lgs Silp 5le 57g 57g 3,200} Amer Hide & Leather.....-.- 1 5igJuly 7| 8% Mar 6 3 Oct 67g Nov 
351g 35lg) 35%g 35% #3553 355g 1,000} 6% conv pref......---- 325g July 11} 46 Jan‘7|| 28 Oct} 40 
46 8646 45\g 45l 45l2 *4514 1,100] Amer Home Products. ----.-- 1} 37 Jan 2| 477% July 24|| 291g Apr} 38's Nov 
2 253) 25g 2g 21g *2l2 600] American Ice-..-.----- No par| 21s Aug 26 Jan 14 1% Oct] 47% Jan 
*175, 18%) 18 18 18 18l4 500; 6% non-cum pref....-.- 100} 17%, Apr23} 24 Janil4 14144 Oct] 37% Feb 
*11 «lll «611% 11% Ill2 115g 3,400] Amer Internat Corp...N0 par| 953 Apr30| 13% April 4ig Mar| 113g Nov 
301g 3153) 31% 325 321g 3212 13,800} American Locomotive..No par| 231g Apr28} 3614 Feb 28 9 Mar] 27% Nov 
897g 903%) QDllg Q2ig 917, Y2lo ss Rm eee 100} 66 Apr28| 95le Feb27|j 32 Marj] 754 Dec 
24 8 2514) 2514 25% 235 235g 11,100] Amer Mach & Fdy Co.No par| 21 May 9] 29% Jani14/| 18l!g Mar} 33'4 Nov 
*10% lls} 10%, 107% lll4 11g 3,800] Amer Mach & Metals..No par; 10 Apr28} 15 Feb13 44, Apr} 125, Dec 
32% 32%) 31% 32 3312 34 4,200] Amer Metal Co Ltd..-N0 par] 27 Apr30| 35% Mar20|| 131g Mar| 32'4 Dee 
*128 = 13212)*128 13312 *122 *122 613312) ..---- 6% conv preferred ------ 100} 124 Apr 2} 134 July 16]; 72 Jan| 13013 Nov 
*54 5519} 55le 55le *5514 *55\4 100] Amer News, N Y Corp.N0 par| 23512 Jan 3| 55l2 Aug 26j| 224 Jan} 36'4 Nov 
1314 134%] 131g 1312 127 127 18,400] Amer Power & Light..No par| 71g Feb20} 14%s July 28 ltg Mar; 953 Nov 
8478 85 | 85l2 8614 87 86 000] $6 preferred - . --.--- No par Feb 20| 871gSept 2/| 101g Mar] 4919 Aug 
72% 73 72%g «(73 7312 73 6.200] $5 preferred.-.------ No par| 3653 Feb20) 74l2Sept 3 833 Mar| 4llg Aug 
225g 22%) 22% 2353 2214 2212 32,200) Am Rad & Stand San’y-No par] 18% Apr30} 2733 Jan 4/| 10% Mar} 25', Dec 
ithe SED Biucce See Bis Rhone ig, PE Se Rta TCI 157 Jan 7] 16512 Aug 4|/ 13412 Mar| 159 Sept 
2714 27%) 27% 2814 2733 2778 17,800] American Rolling Mill----- 25} 23&July 7| 34 Feb19|| 15% Mar} 3233 Nov 
37% 3812] S8lg 38% 3914 3914 ,500] Amer Safety Razor new.18.50) 36 Aug28| 395gSept 4/) .... -...] ---. -.-- 
241g 24%) 24 24 241g 24 1,800] American Seating Co..N0 par] 18 Apr30} 284 Augll 41g Mar| 21% Dec 
28 28 28 28 27 28 820] Amer Shipbuilding Co.No par] 253%, Jan 2) 33%, Apr 8|| 20 Mar! 26% Jan 
8314 834%) 83 83le2 84 833g 11,200] Amer —— i & Refg.No par| 56% Jan 7| 91!2Mar20/| 3153 Apr} 6453 Dec 
*140 146 145 146 |*147 § #147 *147 000] preferred_._..--------- 100] 1361g Jan 3] 152% Marilj/ 121 Febj 144 May 
107% 107%) 107% 107% *107 “ase 108 200] 24 preferred 6% cum...100] 104 Jan 9] 108igMay 28]| 10153 Dec] 117'4 Aug 
*6033 62 | *603, 614 62 800] American Snuft----------- 57lgMar 6] 73l¢ Jan22|| 63 Jan) 76 June 
*139 143 |*133 143 |*140 14219 *142 1001 Preferred .....--------- 100} 133% Jan 7| 14312May 28|| 125 Feb| 143 July 
4233 43 | 43l4 441! 4314 423, 4234 14,500] Amer Steel Foundries..No par] 2019 Apr30, 4412 Aug31|| 12 Mar] 254 Nov 
129 129 129lg 129l2 *129l4 130 *12914 12912 460 Preferred... ..<---<--<<--- 100} 107% Jan 4) 130 Aug 24 88 Febj 113 
*2653 26%) 2573 2612 25 2534 3,800} American Stores - ----- No par| 24%Sept 1} 36 Jan2¥/| 321g Dec| 43 
Glig 635g] 62% 6333 621s 63 6353 262lg 61l4 5,900] Amer Sugar Refining----- 100 4814 Apr30} 635s Aug29/' 501g Dec} 70! Feb 
*136 140 |*138 140 ,*138 #13814 *1381g 140 | ...__- A ic TET 100; 129 Jan 6| 1417, Jan 29|| 124 Dec] 1401, May 
*2415 25 24lo 241s 243, 2419 900] Am Sumatra Tobacco..No0 par| 205gMar21| 26% Jan 28|; 18! Jan| 27% Nov 
17414 1741] 17412 175lg 17414 175lg 9,400] Amer Telep & Teleg------ 100] 14912 Apr 30] 178 Feb14 | 987% Mar| 160! Nov 
*9914 100 | 997% 100 | 9934 99 1,500] American Tobacco RNR 25] 87 Mar13| 1021g Feb 6|| 72!2 Apr] 10414 Nov 
10212 10212) 102 10212 |. 101 100% 2,500] Common class B-..------ 25| 88l2gMari13| 104 Feb 6|| 74% Mar| 107 Nov 
*143 147 | 147 147 |*143 *143 147 aan. Wee... cencas 100} 136 Jan 2] 150 Mari7|| 129!g Jan/ 141 
121g 12%) 12lg 125 121g 12 7,400] Am Type Founders Inc..-.10/ 8%gJune30} 13 Aug 7j| ..-.-.--| ~--- -.-- 
RD RET? help et GREET: apes ese cenul océcout Oe... i coscboun@ 20 Mayi13; 35 Janilo 9 Mar! 381g Deo 
24le 25igi 245g 25lg 45g g| 253 2512 33,800] Am Water Wks & mes..° par| 191g Apr28} 27 July 28 7ig Mar| 22% Deo 
#10512 10814)a107 107 |*107%4 *105!2 10812 300} ist preferred. -.-.----- 0 par; 92% Jan 3} 1 Sept 2|| 48 Mar] 9414 Nov 
84 Bly 84 84 7% 7% 7,000] American Woolen - - --- No par| 7% Apr28| 111g Feb 1 47% Mar| 10% Sept 
6212 6212) 60le 60le2 57%4 58 5,800! preferred...----------- 54%, Apr 30} 70% Feb 1 351g Mar; 68% Nov 
7g 73 7g 7 *34 *34 2,300] tam Writing Paper -------- 1 %4May 19 2 Feb 5 Mar| 258 
6lg Gla 614 64 *6 6 1,500] preferred. .--------- 4ig Apr30} 10 Janl10 214 Mar| 11% Dee 
*37, 4 37g «4 334 4 4,400] Amer om Lead & Smelt..-.1 3igJuly 3) 7% Mar 2 3 Mari 57% Dec 
*50 3 3=«553 *50le 53 *50 *50 100} preferred....----------- 44 Jan 2} 73igMar 2 31 Mar; 49 
*26 27 | *2614 27 26 *26 200} $5 ne S9GE..coneseevoes 2 2 3: & YS 35> Serer Peer - 
38% 39 385g 3914 385g 387 35,400] Anaconda Copper Mining..50 Jan20} 41!3 Aug13 8 Mari 30 
70 70's} 70 7012 *62l2 69 1,500] anaconda W & Cable..No par| 35 Jan 8] 70le ous - 161g Apr] 37 Dee 
18 18 18 1814 18 1778 18 4,400] Anchor Cap-.--------- No par; 15lg Jan 2) 26%M 107g Sept}; 175g Jan 
#10314 10612) *103%3 106131034 10612 2|*104 b> Me ee $6.50 conv preferred.No par| 97 May 13) 111 jan 30 9612 Oct} 109 Apr 
*11 13 11 1l ll *1lll4 *lll4 12 200] Andes Copper Mining-.....- 20 9 June 9} 15 Febi17 3ig Mar| 1253 Deo 
*3lp 4 *35g 4 312 3lg 300] A P W Paper Co......N0 par 3 July 1 53g Jan 27 ligJune| 4 
*39 06=—« 40 40 40% *40 *40 800} archer Denice Mid’ld.No par| 37 Apr30| 50 Jan 7|| 36 Jan| 5 
#120 120%/)*120 120% *119 *119 120 70| 7%D fTOd . 2 -nnccne 100} 118 Mayil} 122 Jani3|/ 117 Aug] 122%, July 
109% 109%4|*1091g 11012|/*1091g 110% 110%g 11012} 11014 11014 500 Areneade(Deiet 7% gtdl00| 10514 Jan 3] 1101e Jan20|} 97 Apri 10 
5g 5% 54 5 5g 5g 17,500] Armour of Illinois new....-- 5 453June 10} 7%, Jan 25 314 Apr 61g Jan 
761g 7619| 76% 76% 78 78 ‘ $6 conv pref........ No par| 66\4 Jan 84 Jan28|| 55igMay| 70%3 Jan 
#102 108 |*102 108 |*102 108 *102 ORGn. Be ® cnsuce PRONITOE.. ocavecvcesese 100} 104 Augi8} 125 Jan28 85 Jan} 110 Jan 
5014 Sligi S14 Sills 50lg Sll4] 505g 4) 5,200] Armstrong Cork Co...No par| 4714 Feb 24) 6253 Mar 23 2553 July Dec 
_ 1233 121g! 12!g 1 121g 12% 12%i 12% 127% | 2,500! Arnold Constable Corp.....-. 5} 7ig Jan 9° 15 Mar 4 4 Mar 953 Dec 






















































































For footnotes see page 1514 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 or Previous 
ae Suseday | Wedeeed jor NEW YORK -* K On Basis of 100-share Lots are | 1935 
urday Monday ues nesday » Thursday Friday the EXCHAN 3 
Aug.29 | Aug. 31 Sept. 1 Sept. 2 Sept. 3 Sept. 4 | Week Lowest , Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shar Par| $ per share | $ per share || $ per share | $ per share 
1514 1514] 15lg 15%) 14% 1514] 14% 165s] 1612 171g] 1612 16% 7.700 Artloom Corp..-..-.-.- No par 8ig Jan 3) 221g Feb 27 3% Mar 9%, Oct 

*93 108 *93 108 | *93 108 *93 108 108 108 age Se8 =69Peehertel, -cacccoacccee 100| 95 Jan 108 May 13 70 Apr} 90 Nov 
18lg 18%) 18l4 18%) 181g 19%) 191g 20 19% 2014] 20 207% | 32,500 ted Dry Goods..---- 1} 1253 Apr 30} 207%Sept 4 71g Mar; 18% Nov 

*95 107 |*10012 107 |*103!g 107 |*1031g 107 |*1031g 107 |*1031g 107 | ...__- 6% ist preferred.....-- 100} 103 June 19} 109% Apr 2// 80% apr] 109 Sept 

7115 117 {[*115 117 {*110 4117 #{|*115 117 115 115 {*110 117 100 7% 2d preferred......- 1 98 Feb21; 119 Augi8 42 Mar! 100 Dee 

*39 4119) *39 4119) *39 41l9] *39 4119] *39 4119) 3912 3910 10 —“T Berney 2 36 May 21) 5lig Feb10j; 29% Feb; 44 Dee 

Siig 83 | 825, 835s) 8184 S2lg) S82lq S32] Silg 8214; 8153 82%} 7,300) Atch Topeka & Santa Fe...100 59 Jan 2] 8812 Aug 8jj 35% Mar; 60 Dec 
*100%4 104%4|*102!2 10419/*100%4 1041g/*10034 104 | 100 10034) 10112 102i 800| Preferred.............. 90% Jan 2] 106%Junellj] 6653 Mar) 92!g Dee 
21%, 33%) 331g 34 32%, 3319} 33 337g} 323, 3353] 323, 3338! 19,800] Atlantic Coast Line RR --7100 7" Apr 24] 35% Feb 21 191g Apr} 37% Jan 

*197%, 20%) *18l2 20 20 2Zllo} 21 21 20% 2212} 22l2 2273/ 1,350] At G & W 18S Lines..No par Apr 22}; 25 July 13 3 Mar! 1712 Deo 
29 29 29 «2914; 29 30le} 30 30lg) 20 3134) 31%, 32 3,800]  Preferred.............-. 100 iSite Apr 24} 32 Sept 4 6 Mar, 19% Dee 
2714 2753) 27'4 2712} 27'4 2753) 2738 275i 27ig 275g) 273g 2734) 6,100] Atlantic Refining........-.- 25| 265sJune 4| 35!g Apr10j/ 20lg Oct; 28 May 
11212 1121g/*110 L12lg} L12lg L12ig/*111 = L12Vtei*111 = L1Qyi*111 112, 200| 4% conv pref ser A.....- 100; 1124May 22} 115 June 12 ones onn-| ones cone 
69 69 | *68 69 68%, 6873) *6614 6734] *65l2 67 66 66 500| Atlas Powder........-. No par| 48 Jan 2| 73 Feb18j| 32% Apr) 4812 Nov 

*123 12319} 123 123 |*123 12319] 12319 12319} 124 124 12312 1231» 60| Preferred. ............--- 100/z112 Jani17{ 126% Apr 18j| 106% Jan} 115 Sept 
| SEP | 1? 17 | *16lg 17 161g 161g] *161g 17 | *165g 1714 500] Atlas Tack Corp.....- No par| 14 June 26; 30lg Feb 14 4 Mar! 1912 Dee 

*30%, 31le) 31 32lo} 31ly 32lg} 308% 314] 31lg 314] 3012 3112} 4,900] Auburn Automobile...No par| 26%sJune 5) 54'4Mar 5j| 15 Mar) 451g Oct 

Gig Gigi Gig Gigi SCG 64; 6lg Gls} 6lg Gig} 6lg Gig} 1,100] Austin Nichols hacsmemare No par| 5%sJune 30} 10!g Jan 15 5igMay| 14 Jan 
*31 33 | *31 £33 | *31 33 | *31 33 ae Ge ee i eee YY Pt Se ae ey No par| 29!2June 30} 4612 Jan24/|} 35!gMay| 63 #£Jan 
Sig 53g! lg Sl Slg, Sh lg Hil 5lgy 5 3gl = Sly —Ss53g' 10,300! Aviat Oues of Del(The)new.3!' 3 Apr 9! 7% Mari18 2% July! 54 Dee 
Big 3g} BIg Sig} = 38g) Bla] = BIg Bg 314 3le] 33 319] 16,400] Baldwin Loco Works..No par} 2igJuly 9} 6% Feb 24 lig Feb) 653 Jan 
3 3ig} 3 33g} Sly Sly 3ig 3g 3 Zig Os. Bik cee «.. Amante. cnqaccnccccoccen 23g July 8) 38% Apr 22j/ .... --- | ---. -..-- 
4912 50 51 53 5lig 5219) 52 5333) 53 54le] 543, 5514] 6,300)  Preferred...........-..- 100} 2912 Apr30} 55'4Sept 4 7ig Apr} 40 Dee 
48i2 49 51 Ol 51 Sllg] 5lty 52ig] 5314 5414] 53le 5538| 2,300) Pref assented........-.-.-- 33&July 8] 55%Sept 4// .... -...] ..-. .... 
23 2344) 2314 23%) 231g 24 2334 2419) 24 2410] 24 24%] 67,100] Baltimore & Ohio......-.- 100 15% Apr 30] 24!sSept 2 7ig Mar} 18 Sept 
35%3 3612) 35% 3612] 36 36!2) 363, 3819} 3712 3814] 373, 3814] 12,700] Preferred............-.- 100 Apr 30} 38lsSept 2 Qig Mar| 25% Dee 
438, 4419] *441p 45 441g 4419) 4419 4419) 4334 441g] *4219 4310} 1,400) Bangor & Aroostook......- 50 41% Jan 3] 491, Feb28/} 361g Mar] 4912 Aug 
115 115'j] 113 115 | 11184 112%} 111 11119} 11012 11010} 1101 111 300]: Preferred..........-.... 1 110'4Sept 3) 118 July 2j| 10614 Mar 
1712 1833, 18 19 is 18 18 183) 17l2 18 171g 177%} 4,600} Barker Prothers- -- - -- No par| 13!4 Jan 6} 20% Mar19 3l4 Feb; 151g Nov 
*95 100 9612 Q96le} *97 100 | *96%, 100 9714 9714] 100 00 110| 6%% conv preferred_...100} 8214 Jan 10} 102 April 32 June} 88 Nov 
17%g 18 17%, 18 17% 18 17% 18 177g 181g] 17% 1814] 12,600] Barnsdall Oil Co.......---- 14ig Jan 6| z20 Apr 8 5% Mar| 14% Dec 
171g 17%) «817% 17%) 17% 17%) 171g 178 173g 1710] 18 184] 3,100) Bayuk Cigars Inc... No par| 16%June 26; 195sJuly 13/) -... -..-| --.. -.-- 
*112%, 114 |*112%, 114 |*112% 114 | 113lg 11319}*1123, 114 |*112%4 114 10| ist preferred........... 110 May 8] 11444 Jan 15)| 107% Jan| 115 May 

215g 215s) *215g 21%) 2llg 215g) 2llg 21 2012 21383) 20!2 21%} 1,500) Beatrice Creamery......-.- 25} 18 Jan 2 6 Marll 4 201g Nov 
*1111g 111%) *1111g 111%) *1i1lg 111%) *11119 1117g)*11119 1117]*11110 111%) -.___- SS RR PRE 1 107 Jan 8} 11153sMay 29}| 100!g Jan} 108, June 
*100 101 |*100 101 | 100 100 |*100 101 |*100 1001e] 100 100 400) $5 pref w w..-.-.-..- No par| 100 Aug18} 105 July 30}| ..-. ....] .... -.... 

SE ewe nt SOT 2000) “OS cence] SOU conned 9RBg Gil ORs u.c.t cuca. Beech Creek RR Co....... 35 Feb28| 39!2July 16)|} 33 Nov} 331, Sept 

*93 9473) *94 94731 95 95 95!g 96le| 96%, 97 95le D5le 700| Beech-Nut Packing Co----- 20! 85 Feb 8] 97 Sept 4j| 72 Feb| 95 Sept 
13%, 1384) *13%, 137%] 13% 1373) 137% 137] 137, 1373} 14 £1414] 4,500] Belding Heminway Co_No par| 13!g Jan 2] 1614 Mar 4/| lllg Mar| 14% Nov 

*86% ....| *86% -...| 86%, 86%) *86% _.__| *86lo ____] *86l2g ____] ..._-- Belgian Nat Rys part pref....| 83 June 5| S89igsMay 5/|| 79 Sept) 11712 Mar 
28 2853 2833 287%] 281g 287%| 28lp 2914] 287%, 2g} 28%, 2933) 13,700] Bendix Aviation........... 215g Jan 20} 31% April5j; 11% Mar) 241, Oct 
21lg 2ilg} 2llg 2l3gi Jllg Villy) Jilly 213g} Zils Vile} 213g lle} 2,900] Beneficial Indus Loan..No par| 20 Jan 7 2433 Mar 5/| 15g Mar] 22% Dee 

*555g 5614! 5614 5614! 5653 S65gi 561g 5610} 563, 56%) 57 571le]} 2,900] Best & Co..........-.- No par| 48 Jan 7| 571i2Sept 4|| 34 Jan} 571g Nov 
66%, 6753) 6753 6814] 665g 6712} 665g, 6814] 6653 6734] 667, 68%4| 61,400) Beth Steel new (Del)._No par} 45% Apr30/ 68%Sept 4// .... -.-- ecee cece 
191g 191g} 191g 191g] 19 1914; 19 1914] Z185g 191s) 19 £19 4,000! 5% preferred.........-.-. 20; 16lg Apr28; i1¥igSept If) ..-. -..-] ---. -... 

*121 122 | 121!g 121!g} 122 122 | 12253 123t4]z119 12210] 120 120 2,700| 7% preferred.........-. 100} 107igJuly 8} 123igSept 2]| .... -...j -... -... 

*3634 3734] 363, 36%] 3712 38 38lo 39 *40%, 41 413, 41%} 1,200] Bigelow-Sanf Carp Inc.No par| 23 Jan 3} 48 Apr 6 14%, Mar; 271, Sept 
167g 17 17. —s_ ‘171g] +1653 17 1612 1673} 1614 1634] 161g 161le} 6,100) Blaw-Knox Co........ No par| 14igJuly 8| 204 Feb19 953 Mar} 17 Nov 
28 28 | *25 328 27 27 | *25lg 29 | *253, 3010] 2/le 2sle 100| Bloomingdale Brothers.No par| 18\4May 8] 2912 Aug25j; 165%June; 237% Aug 

111% 11114)*11114 1113, 11114 111%} L11%g 1111g)*111%4 11134) 11114 111% Be | Sean 100} 109%, Jan 24} 113 Jan 6)| 10344 Janj 114 Dee 
88lo S88lo} S89le S8G9lo] *88 92 *89 92 89 SY *88 92 60| Blumenthal & Co pref....100} 77\4July 11} 99 Feb 28 2814 Mar Dee 
283, 291g] 28%, 2914] 28 2853] 283, 29le} 285g 2914] 29 2953! 17,100} Boeing Airplane Co._....... 5| 16% Apr30| 3114 Aug 6 61g Mar| 221!g Dec 
441, 4414) 4414 44lo] 43%, 44 431g 437s] 4253 43 42 425s 2,300} Bohn Aluminum & Br...-..-.. 5| 41 Aug20/ 63's Mar 7 395g, July} 59% Jan 
9012 9012] *90lg 92 | *91 92 | a9l5g 9153} Qlie 92 917g 92 110} Bon Ami class A...... No par| 80'gJune 12} 10012 Apri13j; 90 Jan} 100 July 
4012 40!2} 41 41 4019 41 | *40l4 41 40%, 40%) 41 41 Sn Se Mn cknnneced No par| 39 June30} 45 Jani5ji/ 38 Dee} 47% July 
2973 301g} 29% 3033] 2953 30 291g 2973] 2914 297g] 291g 2953! 7,700} Borden Co (The)........-.-. 15} 2553 Jan 2] 32% Aug10 21 Mar! 27% Nov 
76%3 7654) 75!4 7612} 74l2 76 751g 7614 77 £7833! 791g 797s| 8,100} Borg-Warner Corp......-.- 10| 64 Jan21| 83!2Mar 4j| 28% Jan] 7U0l_, Deo 

71g 71g Zig 71g] *6% 71g 712g Zia 7ig 712 7io 75s} 1,300] Boston & Maine___......- 100 6 Apr27| lille Jan 30 3% Mar 87g Dec 

"ll, 2 *1lly 62 *lig 2 *llg 2 *lig 2 2. ge & te tBotany Cons Mills class A. 50 lig Juty 16 333 Feb 14 lg June 2% Dec 

| 143, 147%} 15 £15 14%, 147} 15 155g} 15 1514} 15 15'4] 4,700] Bridgeport Brass Co...No par| yl2'sJuly 2) 18% Feb 13 8lg Apr} 171g Nov 
547g 555s) 553, 57 56% 577%) 5712 5853) 5712 58l4] 58 583%s| 25,300] Briggs Manufacturing.No par| 43'4 Apr30| 64% Mar 6]; 242 Feb; 554, Oct 

*4912 50 50 8 50\4; 50 50 5012 507g] 24912 4910] 49%, 493, 800] Briggs & Stratton....- No par| 47igJune 30} 69 Apr 4/| 23!g Jan} 55 Oct 

*453g 47 | *453g 46 45%, 4533) 453, 4533 *46 4710] 46 46 400] Bristol-Myers Co..........- 5} 41 Janil7| SOlgJuly 24); 30% May; 42 Dee 

| *71lg 784 8 S%¥s, =8lg Bile Sig 8g 7%, = 8lg 734 81s! 25,800] Brooklyn & Queens Tr.No par 419 Jan 4) 12% Mar 5 13g Apr 51g Dec 

*381, 39 387g 39%) 40 414] 41 41lo} 39%, 40 393, 4014] 2,600) Preferred._......... No par| 331g Jan 7| 5SligMar 5]| 14 May; 38 Dec 
51% 52 52 5314} 53 5343], 53 53°s| 53 53i4i 52!g 53 4,900! Bklyn Manh Transit..No par| 40'4 Jan 2} 53% July 29 361g Mar] 46% Aug 

7 *103 104 10234 103 |*10212 103 *10214 103 1031g 103538) *102!2 10312 800 $6 preferred series A_No par| 97% Feb 4] 104 Apr 7 90 Jan} 100 Aug 

*485g 4973) 749 49 49 “49 493, 50%) 50% 51 50% 51 3,100] Brooklyn Union Gas...No par| 44l2May 11] 561g Jan3lj; 43 Mar] 7llg Aug 

*46 4810) *46 4810] *46 4810) 47!2 4712] 4712 4712] *47 4712 300] Brown Shoe Co.___... No par| 47i2Sept 2] 655g Jani15j/} 53 Mar) 63% Aug 
115g 11%) 11% 12!g] 11% 12 113%, 12 117g 12 114% 12 5,600} Bruns-Balke-Collender.No par SigMay 19} 13 Mar 23 33g July} Ji1lg Deo 
135g 147s) 145g 1553} 151g 16!s| 16 1612] 1534 163g} 1534 161s} 84,700) Bucyrus-Erie Co_.........-- 5| 87%, Jan 2] 16!2gSept 2 444 Mar| 87% Dec 

1083, 10834/*104 109 | 109 110 | 109 109 | 109 109 {|*104 109 240| 7% pref. new.........-. 100} 1083, Aug 29} 110 Aug 25// ..-. - teeta Mamie 

i! iin aGMl thet “edad makhis’ die willis, ‘else eis. ett ae. ed ce 7% preferred.........-. 100} 100 Mar 7} 123 July 22]; 62% Mar| 100 Dee 
14 1414; 137g 143, "133% 14 133, 14 lg 135g 137s 35g 137s! 28,400) Budd (E G) Mfg... No par 9ig Jan 2} 15%May 5 344 Mar 93%, Nov 

*110 114 11414 11414] 1143, 1144,)*112 115 111% 11444)*112!2 115 300 7% preferred.... ..... 100} 85 Jan 8] 114%Sept 1 23 Mar; 9712 Dec 
RO ee eT Cer Pee Ee, ORs Se Ist paid rights..........-- I5g July 1 SeROF Gi coco ccecl ence evde 
lig llgf *1lg lly lig = Ll lig Ill lig lig} 3,000} Second paid rights... .-.- 1 July 15 eae Gear: 

10 10\4; 10 101g} 10 10ig} 10 10%} 10 10's} 10 10!s| 7,100} Budd Wheel__... wocoadt® 83%, Apr 30} 14 Mar 5 2ig Mar; 14%, Nov 
35 35 35 3534, 34le 35 3414 34lo} 34le 3434) 34%, 35 3,500} Bulova Watch......_- No par| l1llg Jan10| 3753 Aug 20 33, May| 14% Nov 

2734 2734] 2814 287] 2812 2914) 2914 31 3014 307s} 301g 3013} 8,300) Bullard Co._......... No par| 20% Apr28] 3llg Feb 4 84 Mar| 2412 Nov 
2653 2634] 2653 265s) 26%, 27 27 27331 2612 2714] 27 27\s] 4,300} Burrougha Add Mach..No par| 25 Apr27| 33'4 Feb13 1344 Mar| 28 Nov 

41g 419) *414 419} *41g 8 4ip 44, 44 444 Als 43g 453! 1,500] {Bush Term...__. ._- No nd 2ie Jan 2 9 Mar 23 1 Apr 3ig Jan 

*121, 15 *12\, 14 *12i4 13 1214 12% 123g 1234) *12!4 131g 300 EES IS 100 814 Jan 2} 19 Mar24 514 Apr| 1012 Jan 

*1714 181s] *17 1844} *17 18 17 17 *16le 17 16%g 16le2 90} Bush Term Bldg gu pf ctfs_100} 14!g Apr29| 2473 Mar 23 10 Mar! 22!, Jan 

44, 4\ 4%, 4%) 41, 4% 4%g Alp 4%, 43 414 412} 3,300) Butte Copper & Zinc.......- 5 253 Jan 2 653 Mar 20 lig Mar 2lg Nov 
21% 2214) 2114 22 21lg 21%) 214 22 2ilg 2lig} 2114 217%} 3,100) Byers Co (A M)-_-.-.--..- No par|. 1612 Apr29| 25l4 Feb13{} 114g Mar} 205, Jan 
681g 68!2} 69 6912} 69 69 | *67!g 69 67's 68 68 681, SOG; Preterved....-ccccecece 100} 54igJune 15} 74 Jan10 32 Mari 66 Dec 

2915 2934) 29lo 2973) 293g 29le} 29lg 2Ilof 291g 2ZHle} 287%, 293s] 4,000) Byron Jackson Co. .... No par| 22 Apr30| 30% Aug 22]| .... ....] -.-- -.-- 
4014 41 4019 411g! 4012 4010! *40lp 4034] 4053 4034] 40l2 41 1,800} California Packing....No par} 3014 Apr30| 43% Augl0}}| 3012 Aug} 421g Feb 

13g 18 13g 13g lig Ile 13g Ile lig Ile 13g 153) 28,300] Callahan Zinc-Lead________- 1 5g Jan 2| 17% Feb10 \ July 1lg Jan 

113g Allo} L1ly 115] 11 113} 11 lilo} Allg 11%4] 11 1114} 8,900) Calumet & Hecla Cons Cop.25 6 Jan 6) 14 April3 21g Mar 64%, Oct 

3514 353g) 35lg 35igi 3534 3534) 347g 354] 34 3414] 3414 3453} 2,600) Campbell W & C Fdy._No par| 30 Jan 6} 40% Apr 2 7lg Mar| 3343 Nov 

1534 1534] 155g 161g} 1514 15leo} 153g 15le} 15lg 153g] 153g 15%) 5,500) Canada Dry Ginger Ale_..-.. 5| 1033 Apr30| 1653; Aug 8 8ig Sept}; 1753 Deo 

| *56lo 5934) *56le 5934) *56lo 5934) *56l2 5934] *57 5934) *57 EE <n omen aie Canada Southern... 100} 54 Jan 6| 60 Aug 20 50 Apr! 561, Oct 
11%, 12!g) 11% 121g} I15g 117g) 113%, 121, ll’7g 12 11% 12 25,600} Canadian Pacific........_- 25| 10%; Jan20; 16 Febil9g 85g Oct] 134% Jan 

4438, 443,| *45 4633; 45lo 45lo| 46 46 47 4910; 49 4910} 1,800} Cannon Mills....._ No par| 37 <Apr30;) 49!lesSept 3 30 June} 40% Oct 

*15lo 1634) *1514 16%} 15lo 15lo] *15!g 1634] *15l2 1634) *15l2 1644 100; Capital AdminisclA ...._-.- 12%May 8] 18l2 Feb 24 4%g Mar| 14 Nov 

*507g, Slle| *507g Silo} *50%g Slle| *50% Silo} *50% 5lle) *50% Sills} ------ I 10} 45% Jan 8| 5212 Apr18/| 32lg Feb} 48 Nov 

Te 2. Count SE co. .8 ee goo lk SU 8 Ole ce clan Caaeine Clinch & Ohio Ry.100| 87 Jan 4| 99 Aug20/| 82% Feb) 88 Aug 

*1005g 102 |*101 102 |*100%, 102 102 102 |*100%4 1011!2/ 10112 10112 100 ETS RE ae AS 00} 91 Jan 4} 102 Aug2l Mar! 95 July 
7! 71 714 Tip 7 7 7: 71 Jigs Tie 714 73 | 3,000} Carriers & ones eS 6%,May 22| 93, Feb 19 7 Dec 81g Deo 
15914 15914} 158 160 | 15633 157 | 157 157129}/*155 157 | 15712 158 1,200} Case (J I) Co... ee 100} 92lg Jan 6] 186 June 22|| 45% Mar/ J1114 Nov 
*130 138 |*130 138 |*130 135 134 134 {|*130 135 134 134 80 Preferred certificates._..100} 116 Jan 7] 143 July 15 83lg Apr] 12612 Nov 
74 74 73%, 74 73lo 74 731g 74 73 73%) 73 73 3,200} Caterpillar Tractor....No par| 54% Jan16| 78% Apr 15 361g Jan} 60 Nov 
2673 271g} 2653 2714] 2612 2712} 27 27lo| 265g 271g 2614 267s} 13,600] Celanese Corp of Am..No par| 21%May 22} 3214 Jan 6|| 1912 Apr] 35%, Jan 

*295, 30 29 2914; 283% 29 29 2914 2914 20 2910 293%) 2,200) tCelotex Co_________. No par| 19 Apr30} 3lle Feb19 161g Nov| 2114 Nov 

*77lo 79lo| 78 78 781g 78lo| *78 79 7812 7912} 794 80le 570 5% preferred........-- 100| 54 May 1j S8CleSept 4 55 Novi 624% Nov 
321g 3212) 324g 327%) 32 3212} 3214 32%) 321g 32%) 33 33 3,300} Central Aguirre Assoc.No par| 253g Jan 6) 35!4 Mari13j| 224 Feb| 29 May 
42 44 44 46 *44 4510} 46 46 *44 45 *44lo 46 1,400} Central RR of New Jersey .100 35 Apr28| 57 Feb2i 34 Mar] 622 Aug 
*7 71 71 Zio] *71g 73g) *71lg Tilo 73g «73g 71 75g 400; Century Ribbon Mills.No par 612 Apr 29 9%, Jan 17 61g July} 12% Jan 

*9814 10712} *9814 10712/*100 10712/*100 1071l2/*101 10712 *101 10712} ------ I eae .100| 97lsMay 2) 107 Mar 7|| 9614 Mar| 10912 Jan 
533g 5319} 53%, 5334) 533%, 5433) 5414 545g! 54 5434! 543, 55l4l 9,400! Cerro de Pasco Copper.No par| 47% Jan21; 58 April4 385g Jan| 65%, Dec 
914 93 91g 1014 93, 1014 95g, «(97 9 934 9: 97g} 17,700|Certain-Teed Products.No par 8iuJune 4] 1914 Mar 24 35g Mar| 153 Dec 
981g Q98le} 98le 100 99lo 10119} 100 10014] 100!g 102 102 10512} 2,460| 7% preferred__......._. 100] 801g Feb 4/ 105leSept 4 23 Mar! 88% Dec 

*10234 10344) 10312 10312} 1023 on *103 10334|*10312 10344/*10312 103%, 50|Champ Pap & Fib Co6% pf100} 101 Mar13} 104144 Mar 7]j] .... ----] ---- --- . 

*19 197g} 20 20 | *19l9 *19lo 20 | *191l0 197g] *1912 20 eee . NO i No par| 19 A 2 eo) me ainda emus 

*40 50 | *40 48 | *40 50 *400—C (CC BO | 2400 O48 | 2400 O48 | -ke--- eee GUD. scccostidnnsnan 5| 2214 Jan 2} 691, Apr17 4% Mar ] 

*821o 84 8314 8314] 83 831lo] *83 83le} 83 831g] 82 £82 1,000|Chesapeake Corp..... No par| 59 Jan 2} 86 Augi13/|} 36 Mar} 61% Nov 
65’g 6614) 6614 665s! 66l2 667s) 67 67121 671g 6712| 663, 6743| 12,300)Chesapeake & Ohio ....._ - 5| 61 Jan 2] 69%July 15 371g Mar| 53! Dec 
*lig = 1%l *1lg = 1%) 6F1lg =—7%g) 0 F1lg = 7g] Fig «7% SC F1lg = 1%] ------ tChic & East Il] Ry Co _.._100 l3gMay 19} 3% Jan13 } Apri 2g Jan 

4 4 *414 419} 414 414] %4 419} *33, 43g) *41lg 4le 200| 6% preferred_......__. 100 273 Jan 4 614 Jan 15 73 June} 314 Deo 
*1%, 2 *13, 1%) =*15g 1%] = lg Ss d15g] 2S lg Sg] 15g 1% 800)Chicago Great Western...100} 114 Apr28| 253 Feb 5 53 Feb| 214 Jan 
Sl, 888 8 83 7lp 734 7% «€68 7lg «77 Ten Fee Bee. SCG o ccnccucnckcce 00 4 Jan 2 833 June 27 15g Feb 55g Dee 
re Olg, 6% 7 8l4 91g] *9 973] *8 973} *8 97g 80)tChic Ind & Louisv pref..100|) 6 Mayi12} 12 Jan3l 1 Mar| 9 Deo 
*2814 287s 281g 2812} 2812 29 2914 297s] *2812 2933) 29 29 1,200}Chicago Mail Order Co____.. 5| 254sMay 13) 31% Jan 6 191g June} 735 Nov 
1% = 184 15g 15g lig = 15 lig 15g} *1lp 15g 15g 15g} +~=1,200)/tChic Milw St P & Pac_No par 1lg Apr 30 273 Feb 11 l4 Mar 3 Jan 
lg 35 dle 35g 3%g 8 =3lp 3lp = 35g 33g, «= 35g 3lo 353! 3,500] Preferred __.........._._ 100 27, Apr 27 573 Feb 11 3; Mar 4%, Jan 
3 3 273 3 2%, 3 27, 863g 3lg 3g 3 31g} 10,900)Chicago &#North Western_100 212 Apr 29 47, Feb 2) 13e June 55g Jan 
*8 Slo) 7% 868 7% «= 77g) 77e Dg 87g Q 87%,  87%| 3,200) Preferred .............. 6%May 1, 12!g Feb 21 35g July| 1053 Jan 
18 1814] 173, 1814] 177% 187%] 1853 19 18% 19 1812 18%! 6,700)Chicago Pneumat Tool.No par| 1212 Apr30] 201g Jan 2 45g Mar; 205 Dec 
5734 57%) *57!g 5773) 577 587%) 58 5834) 58le 58le} 58le 59 2,000} Conv preferred---...- No par| 40%May 4] 59 July 22|| 20 Mar| 54% Deo 
2lg 2g 2'g 2g 21g 2g 21g 2igi} *2lg 2g 21, 24} 1,100/tChic Rock Isl & Pacific. .100 lig Apr 23 3 Feb 8 % July} 253 Jan 
534 6 Sig 6 | *5% 6 6 6's) *5l2 6 *55g «6 1,300} 7% preferred_......._- 100} 31g Apr24); 8 Janll 15g Mar| 414 Dec 
55g 5% 534 ae 5°g dg 55g 57g 53, 534] *5lo 573] 1,600) 6% preferred___.__.__. 100 314 Apr 28 8 July 15 ly July 4 Jan 
*26 27 | *25lo 27 | *25%, 26 26 26 | *253, 26 2534 2584 200/Chicago Yellow Cab_..No par| 19% Jan 2] 31% Apr 1 914 July! 19%, Dee 
For footnotes see page 1514 
— ——————— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
— al we = On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday t HANGE 
Aug.29 | Aug.31 | Sept. 1 Sept. 2 Sept. 3 Sept. 4 | Week Lowest | Highest || Lowest | Highest 
$ per share | $ per share er share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share || $ per share | $ per share 
Jf, 21 | a1 81 | SOle 20%|  S0le” 20%] S012 20%] 20% 20%) 2,300] Chickasha Cotton Oil.....- in} 20 June12} 30% Jan 6|| 25 Sept] 31% Deo 
*3 81s} Ble Ble 88g, 85g 83g Ble 814 91g Gig} 4,400) Childs Co............ 0 par 7 Jan 3} 11% Jan 24 3lg Mar; 98 
*33 367%) *33 36 | *33 35 | *33y, 35 33 33 | *33 35 10] Chile Copper Co.......... 25} 25 Jan 8] 36% Aug 13 9 Feb) 26 Nov 
113% 1145s] 113%, 115%] 113%, 114%] 11314 11519] 11312 115%g] 113% 11453} 35,200) Chrysler Corp............- 5] 85lg Jan 21 12454 July 27 31 Mar; 93% Deo 
17 17 1714 1712} 1712 18 18 184) 18 18 17%, 18 7,000} City Ice & Fuel._..... No par| 15\4 Jan 2} 19% Feb 14 12 Oct] 247 May 
*85 85%) 85 85 85 85iyl 85 854) 85 854) 84%, 84% 040i Preferred........4..... 100} 72% Jan 2} 86% Augi19j} 69% Sept; 100 May 
*7 Zig) 37 7igi = 7 7 Tig 7g 7 7ig} 7 71g} 3,700) City Stores................ 5 Jan 74g Mar 5 34 Apr] 612g Nov 
34 3553] 36 36 353g 3553) 3514 35le} 35 35 35 35 4,900] Clark Equipment.._... No par| 23% Jan21| 46's Mar 24 1244 May| 2753 Deo 
*111%4 112 [*111%4 113 [*111%4 113 | 111g 111%4]*1111¥g 113 | *111lg 113 100} Clev El Illum Co pref..No par; 10714 Jan 4) 11l'g Aug 13j/ -... ----| --.. -.- am 
36%, 367:| 36% 371o} 3610 3714) 37 37 | *36lo 3733] 371g 371s] 2,300) Clev Graph BronzeCo (The).1} 33 July 46 Mar 2 2753 July| 4812 Dee 
49%, ___.| *49%, .___.| *49%, ___.]| #498, ___.] #498, ..__| *49% _..-] ------ Clev & Pitts RR Co special 50} 48 Mar30}| 50 Feb20|; 48 June June 
55lo 551 54 #561 53SséSA 54lo 5410] *55 = 571 56 1,000} Cluett Peabody & Co..No par| 48 Apr28| 7llg Feb 7|| 20 July} 52% Deco 
126%, 12634|*12619 ____|*126lo ____|*126io ____|*1261g _...]*1261g —.-- os ie ee 100} 124 Jani5) 129 July 28]; 110 Aug) 126 May 
*1187g 119 | 119 119 | 118 1184] 118144 119 | 118%, 121 122 124 2,700 a ve (The)...No par| 84 Jan3lj 124 Sept 4 72'2 Novi 93 Deo 
*561, 57 567 5714] *5614 57 | *56l4 57 | *5614 5612] 56l2 56l2} 1,000) Class A...._....... 0 par| 5553 Jan16| 57%June 5); 53% Apr) 5853 Dec 
137, 141g] 1444 14 141, 1410] 143, 141 1414 1433} 1414 14%) 14,500 Calgnte- Pubnaibes Seas No par| 13 June30} 20l2 Jan 6 15'ig June} 21 Dee 
*102 103 |[*102 102%4|/*102ig 10244] 102!g 102%;|/*10212 10412)/*10212 10412 200 © preferred.......... 100] 100 Aug 14] 10612 Feb 28}| 101 Jan| 107144 Dee 
52 52 5llp 5210} 53 54lol 54%, 57 56 ~—Ss 471 5614 57 | 27,600 Collins & Aikman..... No par| 3912 Apr30| 57l2Sept 3 9 Mar) %*O Deo 
110%g 11019} 1107, 1107} 111 111 |[*110% ____]*1105, 1133g/*1105g 1114 40 ih opiwankunnetis 100} 107144 Jan 3] 112 Jan15j/ 69% Mar; 109 Dec 
28 28 * *27lo 28 | *275g 28 | *27 28 | #2714 28 27 27 30° Colonial Beacon Otl._..No par 814 Jan 6! 28% July 20 6% Jan 97g Nov 
6's Gilg 61g 63 55g 6 55g Glg 57g «6 6 614; 8,600 sy ara Fuel & Iron.No par 353 Mar 16 93, Feb 19 | lg Mar 5lg Jan 
28 28 263, 2814; 25 2612] 237% 271} 2514 2614] 253g 2712} 3,320 so SS ae 100} 237%Sept 2} 49 Jantli 5 Mar! 29 Deo 
281g 2S8lg] 283g 283%) 2g 294] B8ig 294i 29 29 2712 28 190} Colorado & Southern... _- 100} 2llg Jan 2} 364 Feb 20 10% Feb] 221g Dec 
29 293,| 29 304; 29 3019} 30le 314; 30l2 30le] 3l 3144 750 4% ist preferred......-. 100} 191g Jan 2} 37%3 Mar il 7 Feb; 21 Deo 
*285g 2973] *285g 30 | *2853 30 | *285, 297%| 297 297g] *285g 297%, 10} 4% 2d preferred....... 100; 16 Jan 2} 36 Mar 4 65g Mar| 171g Deo 
*124 = 12634/*125 12634) 125%, 125%) 126 126 |*125 12612/*125 127 200} Columbian Carbon vtec No par| 94 Jan 7| 136!2 Aug il 7 Jan; 1014 Nov 
39 3914] 383, 395g] 38%, 393.) 38lg 39 381g 385g] 377g 3814; 5,200) Col Pict Corpvtc..... No par; 31 May 20] 745!2 Jan 22 40\4 Dec] 49%, Dec 
*45 46 *45 4614] 45lo 45le| 4512 4510} 45lo 46 46 46 500 $2.75 conv pref..... No par| 42igMay 26; 5114 Jan 23 48\l2 Dec} 50 Dee 
2Zllg 217%} Qllo Wig} Qllg Bl7%gl Qllo Ql7%s} Vly 217 21 2119} 44,600) Columbia Gas & Elec..No par| 14 Jan 2] 23'July 28 33g Mar| 15% Oct 
1061s 1061s} 10512 106 | 105 105 | 10514 10514] 105%, 10514)*1051g 10514 800] Preferred series A... - 100} 901g Jan 2} 107%4July 13}]| 351g Mar} 901g Deo 
101 101te/*100 101 {*100 101 101 101 |*10144 10210] 102 102 80 5% preferred.......... 00} 80% Jan 6} 103 Aug 24 31 Mar; 83 Dec 
791g 805s} 79%, 805s} 783, 795s! 7814 7914; 7712 78l2/ 77l2 8014; 25,800) Commercial Credit.......- 10} 44 Jan ¥| 805, Aug29j} 391g Jan{ 58 Oct 
cine; eee bales. caine ihe cinal mnie ii choc alee eee Paes 54% preferred.......- 100} 110 Jan 8] 123!eJuly iXj} 110 Oct] 1191, Aug 
115!9 11744} 11619 11710] 11554 116 114lo 11534] 1131g 11419] 1131g 11612} 9,400 4%% conv pref._....... 100} 100\4July 7] 117% Aug 29}} -... ..-- cous 6606 
78%, 79 79 7934) 7912 80 797, 80 801g 80lo} 80 8173} 7,500} Comm’! Invest Trust..No par| 55 J 9} 82%May 8 5614 Feb| 72 A 
*117lo 119 jal119 119 |*118lo 1195s] 119% 120 120 120 121 121 900 Conv preferred... _.. No par| 1105, Jan $9} 123 July 22}} 110'4 Dec} 115lg Jan 
*117!2 119 [*118'4 11934] 119lo 11910} 11914 1197} 120g 1201s} 121 121 500 $4.25conv pi ser of °35No par| 97 Jan10} 122 July 22 977g July} 105 Oct 
164, 17 16%, 17 165g 16%; 16%, 164) 16'4 164% 1614 1612} 16,000} Commercial Solvents..No par| 144June 26) 2453 Feb 21 161, Oct]; 235, Jan 
3ig Bly Big Bly Big = Bl 3lg Bly 3lg Bly 31g 314] 39,700] Commonw'lth & Sou...No par 214 Apr 30 51g Feb 17 %, Mar 3 Nov 
69 70 69 70 7012 71 70, 71 71le 72 71% 72 2,900 $6 preferred series...No par| 5914 Apr28| 82 Feb 17 291g Jan| 71 Oct 
*71, 77 73%, 87% 75g = 784 7lo Tio 73g «= 73g] *78g 784 600} Conde Nast Pub Inc...No par 7 July 3) 12% Feb 27 57g Mar] 11 Deo 
331 3344 33lg 33%;) 33 333) 33 3351 33 3310] 3312 33%,| 4,900] Congoleum-Nairn Inc__No par| 30% Aug 7| 44!2 Jan 8 ? Mar| 45% Nov 
*191, 20 *18lo 20 | *185, 20 | *19 *19lg 21 a) a eee Congress Cigar........ No pari 16 Jan 2| 25%Mar 4 9 Feb] 2i!g Nov 
ipa Sahl apie bab chine U enikel “debi! tm cece +e tee eee én Connecticut Ry & Ltg....100} 10 May 20 Jan 10 145g Nov; 49 July 
1514 154) 16 16 *16lo 1714 1714 17%4] *15le 17%, *#15le 171g 470 0 ee ae. 100} 15 Aug28} 33lg Jan 3 24 Novi 4581, Sept 
*10', 10%] *10%, 11 103g 1033) 107, 107s) 10!2 10!le} 10%, 1012} 1,000} Consolidated Cigar....No par 8 Juae 3] 13% Jan 22 7 Mar! tl Nov 
*687g 73 | *683%, 73 70 704) *70 72 72 73 73 «= 745g ) 2, see 100} 65%June24; 78 Janil5j} 62 Mar; 74 Jan 
*78lo 80 *7S8lo 80 80 80 *S0lg 84 *RO0lo 84 *80lo 84 40 Prior preferred _........ 100} 72% Jan27| 85 Mar 24 69 Novi 82 Feb 
*75 110 | *75 110 | *77 110 | *77 #110 | *75 #110 | *75 110 | -.---- Prior pref ex-warrants - — 731g Feb 13} 85 Mar25/| 72l¢ Oct; 80 Mar 
*45, 43,4] *45, 43,5) 43, 47:1 #43, 473) 43, 4%) 478 5 2,600] Consol Film Indus.......... 4%, Apr 30} 7g Feb 13 3144 May| 712 Jan 
*165, 17's) 17 17%g| 17% 173%) %I7lg 1733) 17 174s 17l2 175s} 2,400 , eee No a 1514 Apr 30]. 20! Feb 13 14144 May| 22!g Feb 
42%, 4314] 427, 437] 4314 441g] 433, 4410] 441g 443;| 433, 4413/ 48,700} Consol Ed Coof N Y..No par| 27144 Apr30| 44%Sept 3 15% Feb| 34% Nov 
*106 107 106%, 107 |*107's 108 107s 108 108 108 |*106 108 $5 preferred__...... No par| 102 Jan 3} 109 July 14 72'g Feb] 105'!g Nov 
553 534) 55g 55s] §=—58qsi 7g] 5yClg] Ss 7%—QCG 57, «6 8,500] Consol Laundries Corp... - - 5| 3% Apr28} 61g Feb 10 lig Mar| 6% Deo 
1214 1219] 121g 12lo] 121g 123g] 1214 123) 12%g 12%] 1214 1233] 23,700} Consol Oil Corp..._..- No par| 111g Apr30| 1514 Mar 6 61g Mar} 124 Deo 
*104%, 108 |*1044%, 108 |*105 108 1|*105 106 |*105 10614/*105 10614) ..- ~~ Pee dcceccvevs No par| 101 Jan 6] 106!gJune 30// 10012 Dec; 10l!g Dec 
714 74] #6340 le 71474 7lg 7M 7 7 714 74] 900} Consol RR of Cuba pref. _.100 612 Aug17| lille Feb 5 21g Jan 844 Dec 
lo lo lo 5y lo 5g lo 5g lo lo 9,000} {Consolidated Textile..No par Ss3May 5 15g Jan 16 33 Aug 13g Nov 
31g 35g) *3lg 35s 34, 3 3lp B84 312 3le} *35g 344) 1,200} Consol Coal Co (Del) v t c.25 2 June 18 OR. BO? FE seas sade): ecus! teed 
157g 16 151g 15lo} *151g 1653] 1653 1710] 1714 17!4] 1738 173% 410| 5% preferred v t c...... 100} 12\4June 18} 201g Apri7j} .... .--.] --.. .... 
20%, 20%) 21 214) 21 21 21 2ligi 20% 214) 21 £21 2,400} Container Corp of America.20|} 15%May 14) 26'4Mar 9/| 22 Dec} 23's Dee 
*16%, 167s) 164% 17 167g 174} 17lg 17!s| 1733, 1773} 1753 18 | 10,800] Continenta. Bak ClA..No par; 10% Jan 6) 19's Mar 3 4l2 Mar| 117%, Dee 
17g 17g 14, 1% 1% 17 ly 2 l% 2 2 2 8,5 CGS Di.ccévaccdsse oO par 15g Jan 2 2% Feb 21 53 Apr 1% Dec 
*92 95 *92 94lo} 94 G4 *93 96 92 93lei 91 Ylle Pe Act nemastmed 100} 67%, Jan 3} 94 Sept il 4614 Jan| 69 Deo 
69g 6914] 691, 70 70%, 71%) 71lg 72 7llo 71%) 7lle 723g} 11,900} Continental Can Inc......- 67lgMay 7| 8714 Jan13|} 62% Jan; 9914 Nov 
21%, 21%) 217% 217%} 2l4e Qlsyj 2Wl3, WL%} Y2l5g Zl%gi 215g 214%) 2,500} Continental Diamond Fibre..5] 17i2June30| 24%3Mar 5 7 =Jan| 20!g Dee 
397, 40 39 391g} 3912 40 | *39l2 40 3912 3953] 3912 3953] 3,200] Continental Insurance... -.2. * 351g Apr 30} 46 Febil1l 28% Mar 447s Ded 
25g 253) 25, 234) 253 273] 25, 234] 253 27g] 25, 234) 7,200] Continental Motors.......- 2ig Apr 30| 4 Mar 20 % J 2% Nov 
301g 303g} 297, 3012} 301g 30le} 30'g 31 307g S3lig} 30 3034 ,000}] Continental Oil of Del.....-.-. 5 28igJune 6} 38lg Feb 11 151g Mar} 35 Des 
321g 33 331g 331g] 33 33 *32 33 32 32 *31ll4 3214 700} Continental Steel Corp.No par| 27 July 9} 46 Apr 8} -.-. -..-] ---. ---.. 
*65 66'4]) *653, 6614] 655, 6553) 65%, 66 65le 66 65le 6614 340] Corn Exch Bank Trust Co.20} 5514 Apr30| 69 Jani4jj 41% Mar| 69% Deo 
685g 6912} 691, 7033) 67le 6933) G6Siy 687s} 68 6814] 67l2 6773} 5,400) Corn Products ...-25| 6353 Aug 22} 82!sJune 18 78% July 
*159 161 60 160 | 160 160 | 16012 16019] 16012 16012|*158le 161 Glen.  DGREEEE. cocananceeses 00} 158 Aug 20} 16812 Apri15]| 14814 Oct] 165 May 
Sig 5g 5 5! 5 5lg 5 5lg 5 5lg 5 51g] 6,000] Coty Inc............. No par 4 July 1 733 Mar 6 4lg Mar 
361g 36lg] 36!g 36!s] 36!g 361g] 36lg 3614] 361g 361g] 361g 361g} 1,500) Cream of Wheatctfs...No par| 35 Mar27| 37%Junel9j} 357%g Jan} 39% Mar 
3llg 331le} 335g 34%) 34 35%) 34 £35 335g 34 335g 3414] 17,500) Crosley Radio Corp...No par| 155gsMari6; 35%sSept | 11%, Sept Dec 
71llg 72 71lg 72 701g 7134) 7Olg 7253) 72% 77!g| 7514 7614] 11,700] Crown Cork & Seal....No par| 4353 Jan 7) 77igSept 3,) 231g Mar| 487% Nov 
a.’ “aie all Daieal” gael Cees dea dll dubin ‘hic diel \eicieal” teense ant, $2.70 preferred... No par| 45igJuly 29} 477, Apr 28]| 43ig Jan} 48 Nov 
*50!g 50%) 50% 51 51 51 51 51 51 52 5214 52%} 2,800 $2.25 conv pref ww.No par| 464 July 22} 52%Sept 4j}/ -... -.-.. winteey. neil 
*10814 ..._]*108!4 _...]*108l4 __..]*108ly  ~.-_] 10814 10814;*105 —___- 20} Cr W’mette Pap Ist pf.No par; 102 Jan27| 109 July 22|} 7412 Marj 1 Des 
87g = 87g 83, 87g] *85g 834 85g BA, 85g By 83, 83%) 3,500] Crown Zellerbach v t c_No par 7i4May 4| 10% Mar 4 3lg Mar 91g Dec 
47 48 48%, 49 47\lo 4810} 48 4953; 48 49 483, 4910] 14,400] Crucible Steel of America..100] 28 Apr30} 49%sSept 2 14 Mar} 38 Dec 
119!2 120 [*117 1197 /*1161, 120 |[*11614 120 |*116!4 120 |*11614 120 See Bee cadcconedebecs 100} 95l2 Apr2yv! 120 Aug 29 4712 Apr] 1054 Dee |} 
*15g 18%, l5g SL 5g 15g 15s 1 153} *llia 15g l 15g 500} Cuba Co (The)-.-.-...-. No par 13g July 13 27g Feb 4 1 Jan 21g Deo 
114%, 11%} 11% 11%) *11 115s] *11 1153} *11 ll!o} *11 115g 110} Cuba RR 6% pref.......- 100; 10'!g Apr28| 18!¢ Feb 4 5 Janj| 14 Deo 
llig 114 ll lll, 10%, I1'4 10%, Ills} 10% IL\1ilg 105, ‘Ii 6,900] Cuban-American Sugar....10 61g Jan 7| 14144 Mar 9 5ig July 8lg May 
10514 10514] 105 1054] 105 105 | 104 10512] 105 10512} 106 1081s 850| Preferred..........-..- 6312 Jan 7] 108l2Sept 4/| 40lg Jan} 80% May 
*36l2 37 | *36lo 367%] 367, 367%) 37 37 3612 3653 37 37 500} Cudahy Packing--......-- 351gMay 26) 4412 Jan 14|| 37 47\2 Jan 
191g 19%! 20 20!gi 19%, 20 193, 193%;| 19%g 205g! 2014 2033} 5,200) Curtis Pub Go (The)...No par| 167%gJune 4} 24'4 Apr 13 15 Mari 24% Nov |} 
109 109 {|*1081!,4 109 1081e 10819} 109 109 109 110 |*1087g 10910] 1,300] #£=Preferred.........-.- No par| 991gMari3/ 110 Aug 27 891g Mar] 1054 June 
Glo 634 Gig 65g Glo 64% 6lo 67%, 65, 64% 6le 634] 34,000] Curtiss-Wright............. 1 4 Janlsd Yl, Mar Ll 2 Mar 45, Deo 
187g 19 185g 19ig} 18le 1834) 187g 1934) 19!g 19lo} 191g 1910] 20,600) OE FR Se Ne eget lj 10lg Jan 6) 2ligMar 9 614 Mar] 124 Dee 
*59 65 *59 65 *59 621s} *59 6212} *59 62lo} *59 PONE ‘nich invticn ce Cushman’'s Sons 7% pref..100} 60 May28; 90 Jan2l 73 Mari] 795 Nov 
*39 640 *38lg 40lo] *38lo 40le] *38l2 4014] *38lo 4014] *38le 40lo} _.___- 8% preferred....... No par| 36!gMay17| 70lg Jan27|;} 61 June}; 75 Nov 
*64l2 6512] *65 65le] 64l2 64lo} 65 65 | *64 64%) 64 64 400] Cutler-Hammer Inc...No par| 434 Jan 6) 65!2 Aug28/; 16 Mar) 47 Deo 
16% «17!g, 16% I17'4] 163, 1673; 167%, 17 | *17 173g} 17 171g} 3,300] Davega Stores Corp....-..-- 5 753 Apr 27] 1714 Aug 3l 6 June} 10l¢ Dee 
73 735g 73le 75g) 73lg 74 73lo 74lol) 74 744i 74 #£«x375 10,100| Deere & Co........-. No par} 62 Jan 7| 89% Apr ,6/| 22% Mar| 58% Nov 
*29 «= 2933} 29 29 | *29 2914] 2914 29333 29 29 | *28 291s 500 ON EE ae 20} 27 Jan 2} 31 Feb 7 19 Jan} 28 Sept 
25 25 255g 261g] 2514 2534) 2514 2573! 25l2 26 25!2 25%] 7,600] Deisel-Wemmer-Gilb Corp.10} 191g Apr28} 26's Aug3l 18% Dec] 24lg Dec 
453g 47!g] 4614 47)s] 4512 46lo] 45le 47 4534 4612] 4614 4734] 17,200) Delaware & Hudson...-.-.-. 100; 36% Jan20}; 52 Feb 20 231g Mar| 43lg Jan 
19 197g} 1912 2014] 193, 197%] 193, 201g} 195g 201g} 195g 2014] 29,300] Delaware Lack & Western..50) 147% Apr30/ 231g Feb 20 ll Mar; 19!%g Jan 
5% = «6 *Sle 6 *5ig 6 6 Gigi *5lg 63 6 6lo} 1,300] Denv & Rio Gr West pref .100 J Feb lig Feb 5 Dee 
*146 15019)/*146 15012/*1467g 1504s] 1467, 1467g/*145 14919/*145 14910 100} Detroit Edison.........-.. 100} 128 May 12} 153 Feb17 : Mar; 130 Dee 
ini “mbeddl die dani aha’ baad bend Saad abl ‘edad Ghee. See Det Hillsdale & SWRRCo190} 60 Jan24; 65 Mayil2)| 45 Apri 45 Apr 
 . Slo} *41g Slo} *4lg Slo} *41g Slof *4lg Slof *41g SHlof _..._. Det & Mackinac Ry Co...100} 4 Apr29}; 10 Jan 3 2 Aug 6 Jan 
7: wt: is Se: De tee. Be Sew ee eee 5% non-cum preferred..100; 13 Junei2}; 21% Jan 31 51g Oct] 19 Deco 
*513, 53 53 53 | *53 54 54 |] *52 54 5512 55le 300] Devoe & Raynolds A..No par} 42 Janil0}; 58%4July27|| 351g Aug] 50% Jan 
35 = 35 35 35 34 347g) 33% 34 33!2g 33l2] 33%, 3312] 2,300] Diamond Match---~--.- No par| 33 Aug : 401g Jan25|/ 26lg Janj| 41 Nov 
*40 4019} 4033 41 | *40 42 40%, 4034) *40 401] 40l2 41 500| Participating preferred...25) 38 Jan 43 Aug 6|| 34% Jan] 411, May 
241g 261g] 2553 261g) 25 2534] 251g 261g] 25l2 257%] 253, 2510] 30,000] Distil Corp-Seagr’s Ltd No par| 18% Ane 30 345g Jan 2j| 33 38\g Deo 
*19 1912] 1912 191g] *19lg 195g) *1914 1934) 1912 191g] *1912 20 500] Dixie-Vortex Co. -...-.- No par| 1914 Aug28; 21 Junel9j} .... .... sane oan 
ae ae ee cctanccs’® Ge Ende code Cake “ciel wale ee dc en f. dssécontes No par| 40 AuglOl 40%July I8ji .... ....} -... .. eal 
*5714 5734] *57ig 58 58 5834) 573, 581g} 57l2 577g] 56le 56le] 3,000) Dome Mines Ltd_--.-..- No par| 4l11l2 Jan 2} 6ligJune 4)/ 241g Jan Deo 
10 10 1014 10%4) 103g 1033] 10%, 1014] *10%4 10le] 10le 105, 700} Dominion Stores Ltd..No par 7% Apr28| 117% Jan 23 63, May| 1253 Jan 
725g 73lo} 71 73%) 7O T7il4] 71% 73lo} 7133 7314] 73 7414] 35,000] Douglas Aircr Co Inc..No par| 505, Jan 6) 79%July 30)| 171g Mar Dec 
ene nels teed ethh Géae. ball obue: Seal abet” dade sale de ee BEOM.. .ciecdcacscesscsss 2% July 10} 63,6 July 30]; .... .... oud? cbud 
*37lo 405g] *37le 4033) 4014 4014] 4010 4010} 4014 40lo]/ *40 £41 900] Dresser(SR)Mfg conv ANo par; 29 Jan 6] 4012 Aug 10 l3lg Mar}; 32 Nov 
2012 20lo} 214, 24 23 23le}] 221g 2214) *21 23 2219 2210} 1,500} Convertible class B..No par 5lg Jan 10); 25'4 Aug 7 63g Mar| 171g Deo 
*7, 1 *7g «86 *7g 1 *7g 1 *7g 1 *7, a ee SN Duluth 8 8 & Atlantic....100 53May 20 1% Jan 15 lg June 1 Des 
*13g 134) *llo 7%] *1lg 17g] *1llo 17g} *llo 1% 13g Ile 200 ee 100 lig Jan 6 3 Janis lg June 14g Dec 
5l4 6 *5 5l4y *5 5l4 5 5 5 5 5 5 600} Dunhill International. .-....- 1 47, July 10 814 Mar 9 2 June 84 Dec 
*125, 1314] *13 131g} 1314 13%] 1314 1314] *13lg 1319] *13ig 1310 400} Duplan Silk.......-.-- No par| 13'g Aug27| 184 Jan 17 12% May} 19 Aug 
*115 120 |*115 117 [*115 117 }*115 117 [*115 120 |*115 120 | _____. ree 100} 114 Feb 8] 115% July 28/| 103 Mar] 116 Nov 
156 15634] 157 1581s] 15434 15612] 15414 15633] 155'4 15612] 15614 15712] 10,600) Du P de Nemours(E I)&Co-.20/ 133 Apr30| 167%, July 29 865, Mar! 1461, Nov 
*1293g 12934)*1291o 12934] 12934 12934] 1297 1297g| 12984 12934] 1297, 130 800} 6% non-voting deb..-.- 100} 129 Feb 7| 133g Apr 1)) 126% Feb| 132 
*11252 113 | *112le 113 11214 112%4] 113 113 [*112lg 11344\*112t0 1133, 70| Duquesne Light ist pref...100/z7111%4June 12} 1153, Feb 14}| 104 Febi 115 Aug 
*16l4 18lg} *16 . *16 174] 16 16 *16 1710} *16 17le 10! Durham Hosiery Mills pf.100; 13 Auglli 25 Janl3 12 Novi 271g Dec 
8: Slo 8: 83g Sly = 8g 84 Ble Sig 84 814 84] 1,700) Eastern Rolling Mills....-..-. 5 5leJuly 1 97g Feb ll 33%, Mar 8 Jan 
*175 17610] 177 17712} 176 177 175le 1751e'2175=—:175 174le 1754 1,700} Eastman Kodak (N J).No par| 156 Apr28/ 185 Aug 8j| 110lg Jan} 1724 Nov 
*16134 165 |*161%4 16319] 16212 163 |*16212 16312)*161 16312)*161 1631s 70 6% cum preferred....-.- 100} 152 July 24) 166 Mar 13); 141 Jan} 164 Jury 
34 34 34lg 35 341g 348, 3434 36 357g 37%] 367s 371o] 16,200) Eaton Mfg Co......-.- NO par| 28le Jan 6) 371l2Sept 5 165g Jan}; 3053 Oct 
114g 11%} 114, 1Lle} 107g lle} lle 12 12 1253] 121g 1214] 10,800] Eitingon Schild... .-.. No par| 5% Apr28| 125sSept 3 314 Mar| 8% Nov 
3814 39 39 4034) 395g 40%) 397 41 395g 403g] 398, 4233] 44,100] Elec Auto-Lite (The)-....--- 5} 30% Apr27| 4453 Feb ‘9|| 193g June] 38% Oct 
113 113 11234, 112%] 112 112 |*111le 112 112 112 112 112 250 PReRtGGR« bdmoaddécnmees 100} 11014 Jan 23} 114 Feb 6//| 107 Jan} 1131, Sept 
137g 14lgi 137% 14lg} 13!9 14 133, 141g} 135g 14lg! 14 143g} 16,300] Electric Boat...-........--.- 3} 10 Apr30| 1733 Feb 4 37g Mar| 14% Dee 
For footno*®es see page 1514, 
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| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
Saturday | Monday , Tuesday ednesday Tearsday for NEW YORK STOCK | On Basis of 100-share Lots Year 1935 
Aug. 29 Aug. 31 Sept. 1 W sept | “se | Sept. 4 | Week — Lowest 
$ per share $ per share 9 oer chave | 8 ger chave | @ ae - : } Highest Lowest " Highest 
per snare per share | Shares hare 
15% 15% 135 181g iste 157] 155g isn ath Bt it. Siz 92/300 Eleo & Mus Ind Am chore... ¥ Pm Feb alll” ss rs "Ste Fed : 
78 | 78 78 | 78 78%| 77ig 78 | 77! Electric Power & Light..Vo par 17% July 14]| lig Mar| 71 
HB fal By fia) Be Be] BR | es dD Bl 1800) 8 SetaredonooNe er oe day a 3 Mel ae Be 
43 | 48. 48 | 47  47lel 2000! Elec Storage Battery .. lg Mar| 31% Dee 
Zig igi ig igh 2 2 1% 1%] % =) 5g 84) 2S 400) ¢ Elk Horn Coal Corp.No par Feb 5 Mar 2 in 
*573, 59 *57 597s *56 58 56° 8 on" 2 ont 17 700 6% part pref -seee- 50 378 Feb 6 t em ‘8 gan 
. ro 
its 8 |oita f5| tie 08 | Sita talttbe 8 | 188 fl ga] Maen it ee Fe 
124 13 | *12% 1 nos s0esesccece y 25% Jan| 134 
| *74 75 76 76 *77 79 *77 “4 79 on" ; 4 12’ 200] Engineers Public Serv... -.-.-. 1 1553 Apr 17 th Mar a 5 N 
Zale 7912} 79% 79%) *78 80 1|*78 80] 80 80 80 ih 200} $5 conv preferred....No par 84 June30j;} 14 Mar; 50 Nov 
4 84 | 84% 84%) "82 85 | 85 85 | *84ls 87 | “84's 87 oon oes preferred. ..--. 4o0 89lgJune 30}} 141g Feb} 55 Nov 
161, 6l4 6ig 64 6ig 64 6 6lg 6ig 6 lg 6'g 6's! 2,500] Equipable Office Bldg. 0 par 97 June 30]} 15!g Mar| 551g Nov 
1G'g 16%] 16% 174) 17 17a] 17ig 17%) 17% 17%) 17is 17% ae en ae 75g Feb2]|| 412 Aug] 7ig Dee 
18° 72. 28% 29%] 29 29%| 29 30le] 295, 30 | 29% 3053] 24.200]  Firt preferred-...-....- 100 177Sept 2\| 7ig Mar| 14 Jan 
18 19%] 19! 20%] 19% 204} 19% 20%] 20% 20%) 20!2 21%4| 10100) _ Second preferred. - ---.. 100 30%3Sept 4/) Siz Mar} 191g Dee 
5 etl site cote] 20° Son] gon Sie] S00 Sou] 30° SoC] 16s00l Evans! Vacuum Cieaner....5 15% Aue tol] 10 Mar| 14% Aus 
2 2 7 oces — 
AAA NR Bs “Bsc S51 “6°! 900! Exchange Buttet Corp.No par Steril 's “May 4008 Dee 
34 = 27%yl 2% 7%y] #28, 2%) 2S 2 ' (os pri 6 Nov 
. 8 % 62%) 2% 7, 27 
13 Ae is 13 13 13 13ig 13!g] 13% 1314 131, 13 260 Ee Poveseconoocesaae Q25sJune 3) 5% Mar 25 bs Mar| 353 Dee 
0165 175 1917 © 177 ig 58% 59 5919] S58ig 59%) 53% 53%) 4,700] Fairbanks Morse & Co. No ) 8l2 Apr 29) 18!gMar25)) 4 Mar; 15 Deo 
6 75 170. 177 | 174174 | 176 176 |*170 176 |*170 177 "aoa! 6% eon —_ -No par| 34% Jan 7} 59igSept 3j) 17 Jan} 391g Dee 
a ie Ss Se ae SS oe Se 24 Soe hee vactde Bug Go of 0 Riso-20| Sis Feb 24] 50%sSept 4 = 125 Deo |} 
5 | 2453 25 | *24lg 247 ‘ ’ gSep cess cece] coce ose 
96 961 95 95 |*96 97 1°96 9610 9 2 3} 1,000] Federal Light & Trac... --- =u 18% 30) 2 . 
6! pr 612 Aug 8 Mar| 21 
an aia ala ata 40°] 401 Ait] #415 43 800] Federal Min & Smelt Go we 4 Jan 3] 00% Aug!i|! 48" gan] 285 Aug |} 
2 95] *35 4 ac can? oc | can” Ga] can” Oa n Smeit Go... 100 37 Augi0| 92 Mar 6|/| 40 Apr} 72 Apr 
oe ee ae ak ae ~ 3,900] Federal Motor Truck..No ©0% Bar SY) 10) Mar Ch G8 Ao 0S Mee 
Te . ae ae Be Re RS a ee '300| Federal Screw irae “Ns pe oY asl ‘Eniae oll 2° dul ae Jes 
s Sis 5 | * a s Mar 2 Jul 
abe oh) aha of] oP) ty at] ast oh) BS bl Ml ert tee] HS RR ok ny BS 
034%, ____| #34% ____| #343 So f 4ii2 4115] 2,600] Fidel Phen Fire Ins N Y-.-.50| 38 Apr30| 4912 Feb 14 s Mar| 25 Aug |] 
*1 itis 11244 t1ite Gitta} i1its Tiiie] rite 111tg|*111 1 I A 10]: Hlene’s (Wm) Sons Co..No par| 20% Jan 27] 34% Ser io” Ani Ss @en 
275, 27%4| 271s 27%| 271s 27% Lig 1119) #11 112 11214 *i1lle 112%4| 140] | 614% preferred.....-..100] 110 Jan 4| 113% sept i) 16 Apr 25 Sept 
ona” 208 1 104 10a Tetea* bas] tba” lee [18a 28 | 27% 27%| 4,500] Firestone Tire & Rubber...10| 224% Jan 2| 33ig Soy Bet sed Be 
47 «47 47. «47 46% 47%] 47% = 104 104!2] 104!2 104% 500] Preferred series A 100} 100\2 F - ase aed oe mee 
7%,| 47% 47%| 47\2 47!s| 1,300] First National Stores..No 2 Feb 26] 105igJuly 17|} 84i2 Apr] 102% Deo 
3 Bord Sou 7a) Som STU) 30" Soul 35% Bom] 36% B01 4-300] rust National Stores=-W6 pas] 40° Apr 30] 482idune 23] 44% Nov 38% Aug 
*30 spoon +7 Ms Aug3ijj .... ....] .... ..-- 
By Sa] “hy “ad ME ‘del hy “tal Whe Se by tal Kiss] PR ee cas el “tama Heard! “s, oe] "se 
: 2! 38lg 38tei 387% 40le] 40lg 40%) 40 40 40 yr ros. . ..- No par| 373 Aug29} 11% Mar 2 244 M 
Ninn flomty # al S300] bend bascbooary Gor wew..10] 92 June Se] é7iabder 6] 20% Jes] 9% Des 
33 8 as 1071g 110 |*107!g 114 |*107!g 110 | 107!g 108!g] 107 108 so] 44% 2 Mar 204% Jan 0% 
oo 33%, 83% 34%] B8lz 34a] 34g 35 | Bhd 35 | 34% 6.500 os epemamicet 100] 106 Aug 21) 11112 Apr2ij) .... ----] --- 
ie Ee A ee on he *107% 10914] 108 111 ok oo eee oF 10} 24g Apr 30| 38% Febi7|| 9% Mar| 30 Dee 
m nhietnic nia Alin ni te tal seleeoe edna NO oe Sonjume 6 So%Juip sell 19m Marl 36% Nov 
71 | 0a akin Rimoan & Ca Ine 7@& nic 8 Jul l M 1 
2514 a , 26 a , 26% = le 2644 27 | 25% 26l2 25% 33% 6 700 Pooupers Teens 00... asa, 231 july 15 Hb Feb 30 Abr 70 Nov 
Cements rae Pn 121 |#_... 121 sexs 0G, SESS SN WV ecoeeeece 2 y Feb 4 1744 M 305 
aon + "59% 61 59% 59% "SBdi 61 | *59% 61 61 a. "900 oar ake ecccccccoccce 100} L18igiune 3/2135 Apr i4 11214 June 125 a 
35's 36%] B5iz 35ts] *35% 36%] 36 36 | 35% 96 | 36% 302 B20 Od pret ne No par| Sits Apr 30] 63t; Feb20|| 4% Mar] 4° - Des 
2 4 4 4 6) *6! 6! 61 tol 62 taal Qcheial Co (Theiala 2 Apr lg Feb 24 4% M } 
cana tae Teanaat ine Tenaee tae | anime tae 14” 14%] 14 14] "500 Gabriel Go (Tie 6 A--Ne par} 3% Jan 6| 7%3 Aug 5 May] “5% Nov 
#103 11 of 110 |*10512 110 | 105ig 105'2] 105!2 105!2/*..-. 105!2 20] GannettC in CE ee OO) Lae ot a oe ¢ Marl 13% Dee 
ee K Rg ote et oe? on 103% 10%} 1053 10%} 1,900) Gen pte thee lgaygy he Ste Aus 37 L05'2 Aug 27}] 2. ---| ==. 
103 |*101% 103!2}*101 10212) > 2May ig Feb 1|| ~ Sig Mar| 10% Dee 
5612 5612] 561g 5712} 573g 5712] 574 57) 7 - - LOO]. FICMTOE. - - ~~. - - = opar) 97 Jan 3) 104l2 A ‘ S Sept 
23ig 23ig] 233g 2353) 233, 04° 9310 23°. 567g 5738] 56!2 5714] 4,000) Gen Amer Trans Corp sl 421 2 Apr 2! 84% Jan] 100\, Sept 
24g 25 4 A yp sg Ne — eas 24 Apr 30} 63 Feb 5 ig 
RSE SE BE ESE Eee S$ BSS 
gees ee ie te Pe les 14912|*146  14912|*146 14919] __- ged pagapenaed P= 5] 10% Apr 28} 14% Jan 6|| 7% Mar| 13% Oct 
14% Bs. 8l4 Slo} 4 *8lg 83g Sig 8!g 8 Sig Sig Blg ~ 1.500 ovens aa No par| 141 Jan 23] 150'g July 29]/ 115 Jau| 146 Aug 
Bis & eee ee ee es ee 8 a oe 35,800| General Cable. tape anes oael 6e"me S| igtten Sf 8 tel Gu ier 
*111 114 Jeni 114g 14- 114 112 2 1 4 3814 38% ie. oe Sapte pepreteant N ‘8° “pt 2 2 Mar 6%, Nov 
14 | 111 111 | 112 113%} 1.700! 7% cum preferred... opar) 17 Jan 2) 3953 Augl0j} 4 M 
53% 53531 54 54igl 54 54 ba | 953% 54's] *53tg 54°1 "700 it gum oterred ~~ 100 70's Jan 3| 114 "Sept il] 19° Marl 76 Nov 
: erty vu it tT ay 149 |*14314 149 |*14314 146 | *14314 146 7% preferred... a bo wee eee See 
i 8 8 g 471s) 473g 48 4619 47%) 463 4714] 74,300 © DICherred .. . . --<---- Jan 21} 150 Aug2Ij/ 127) 1 
HS Sl SS Sa SS Gea SS BY SES SE) al "HR ome eee) Be ey eA) Be) se ae 
mat 44 | at aa] ad aa] ak aa] 4a 45] 45 48] 1501 “Conv pre Sadr Noee| Rae 1 Gere Hl Pel ie aw 
*34 50 | *34 50 | *34 50 | *34 a Bin sf 10] - Conv pret series Aa. per] 146° Jam 31 49 duly : 4 Feb) = lig Aug 
moi ole pie mie @ 50 50 150| $7 pref class A......N — 9 July27|} 8 Oct) 151g Aug 
. 54 1*46 54 | 54 54/1 °&#10]_ $8 pref class A-..... opar}. 19 Jan 3} 51% Aug 3)} Il M 1 
a ee ee 
2 119 Preferred.......... 2 Jan 6j| 50% Fel 21 
H] ex2iig a2itel*12ire 121i] 121" 12110] 1907 121 ‘| 120% 120%] 120% 121° 59,000] General Motors Corp.227.-10| 53% Jan 6] |72%3July 27 UNG Jau|e120%¢ De 
( 45%, 453, 443, 45\g 4415 2113 8 4 4 %4 121 1,300 $5 preferred "Nol ° + uly 2643 Mar 593g Nov 
| 2] 443, 44%| 4453 4 Soest otal Ce ten socweee 0 par) 118 Jan27| 122% July : 
H egae 55 | esate 55 '| ess" so" gi “On| $0” 0%] o's 9%] 1:80 Gen Outdoor Adv A22_No par| “18% Jan | 474 Augis|| 10° Mar| 21 Dee 
10815 1081 108 - 55 . 53 55 55 55 55 55 | *52!g 55 200] Gen mal Pi a ee ag No par Jan 3) 10% Aug t3 3 Aus! 6% Dec 
oe an in tel ae del ak ee a Os i ee $0 preferred. ©. «No par| 108 Jan t7| 110 June 20|| 93t2 Jan] 109” Oct 
* 2) 2 2 41 43 ia samen an 110 June 20}} 93! 
tS 43%] 42 42%) | 41% 42%) dite 4312) 42 431 437 43:2] 2'600| Gen Public Bervicec=-—No par| "3a Apr 2s] "0% Feb ol] Lis Mar| dis Nov 
0 113 [e110 113, [110 113 [110 113 |*1lO, 113, e110, 113 pac pe Sees Signal...) pe) SN See ee a on! eel aa” deen 
eget an] ak? ak ak” ak) ak™ 2% ak. 08| sail san egg] Om Rests & Ulitao. --- 7S Keel Se deesill % Keri S% Des 
H| 45% 46 | 45 45le} 4514, 4 4 d4le 900| $6 preferred. __.....No pc _ pri} 3's Dec 
o 4 46 45lo 45'2} 45 451 45 451 -.-------NO par| 26lgMay 25] 43 Feb 2! 1 1 
BA es Ee ee ce EE a 
| ot oN Sen, Sai) S88 S51] SB% Se) SS'e Sid BS08l Gen Thee Ekihenl hh ad wae ne 
2 2 434 35lg] *3414 3514 341g 34% *34 343 y ge Aug 3jj] ---- «---] - 
4 343, 35! l, -<——-— see 
A4ig 4g] 14 14g) 1dig tg] 14+ ats] 14 1hte 34% 35'4] 1,300! Gen Time instru Corp No par| S0\gJuly 7] 367% July 25|| ~~. ----|'---- - 
f} ts to] te to) te) 25" to 154) taie tal tae 7451 100) O Cour prtarad’----Ne per] 1S "Aue] 90° duodi| 1 Jon] 03." Aug 
2 18!) 17: 17% 18 | 20'0001 Gimbel Brothers an 24 
ne 10914] 107% 1087s} 10712 108 | 10614 106'2) 105% 107° 10618 108 | 3-300] — Preferred. 2-7 No par| 6% Jan 6) 184 Aug 25 Ole Mar 3% Dee 
533g 533s 54 ah, 42 4llg 42 41 417g} 4llo 425, 6.000 Glidden Co (The)... No ! 69 Jan 6) 112 Aug25 18 Marl 75% Dee 
ais Gitel 54 GAis| 03K G4 | ON G4) GA St | 54 G4 | 8.000) | 44% a” “amd en en 
4 41 4) ee oa wo enee 2 May Sith wocé Speed eoep Soe 
} iS) By PS PTS BY ote) Be Fl atoll Cottatrewaace----—--i] gustneol any petal 2" on] oo oe 
2414 24% 245g 25ls 241 247 241 2 4 4 4 4331 10,600] Gold Dust Corp v tc... pe , 4 POD I/)) ---~. ----| ---- ~--- 
434) 2414 2471 2414 24le pvtc...No par| 12% Augl7| 2133 Jan 6)| 14%M 
110 - 110%] 110% 111!>} 11134 111% 4 243, 4 247, 4 34,300] Goodrich Co (B F) 4% May; 22 Nov 
; 4} 11184 11134] 110% 1114g] 1113g 111% ----No par| 13% Jan21} 25's Aug3l/| 713 M lg Dee 
; Ra aa” wa" na 245g 25's) 245g 2514] 24% 25l2 35° 254 Bye ont: eyelet + 100} 78 Jan 6 11134 Sept 1 «0° oad H+ Deo 
91s QI a= * 101%, 10134] 101%, 101% 101! 102 | 101% 101!2 2 ys — aah Rubb.No par} 2l5sJuly 8| 31% April5 15% Mar!) 267% Jap 
sett anal coi, ontl cata. elt oak 9° 9531 914 9%] 5.300| Gotham Silk Hose... No par| 87 Jan 2| 1024 Aug28|| 70 Apr| 92 Jan 
| 2% 314 mM - ~ one “ a 3 02% ihe 9234] 92!2 9219} | 10 oteeed. srepqenne 7 100 77° se 6 guly 3 ~~ oe 2 ae 
2 8 lg 253] 2lg 2 600| Graham-Paige Motors. an 96 July 3}} 20 A 
| me 2! 2%| 19.600) Graham Paige Motors. -——-- Z seen oe] “Sin Deb lal itedunel  Gte Oct 
4) «17's 1712) *16% 1712 17° 17° 1710 178 “10% oul 3)2 700} Grand Union Co thn an iso 318 Apr 30 "63s Jan 15 2 Med 8° des 
28 28 275g 273) 273 4 4 18 600] Conv pref series.......No pe ap 4 Mar} 5 Jan 
4 27%) 27a 27iol 27% 273 3 3 Dre! series. -..... No par| 16 Apr29} 2353 Jan 15 
| du aoul 41° Ais) iy Bia) Gig Aes] 45q 459] 45 454) 000] Grant Cw T)aw----"Wo par] 3815 Jan 1 Ssis Apr 2|| 1s Mar| 35% Nov 
4 ‘ 2038 197 208 8.000 Gt N Iron Ore Prop. 2 780 >. 4Sept 4 26 Mar 384 Sept 
41 413, 41 413] 407 41 or Iron Ore Prop.No pari 16 Jan 2| 20!3 Feb19j| 9% Mar) 16 
3614 36le| 363 7g 4153} 41 4173) 41 4112] 41 411g] 15,700) Grea - - 
fois 122 08% 22). 28 220] te 20,8 20a) a8, Ge] reat wena Goon iVe pa at Jan-4| $9 aar'ul| 20% Yan] 34% stay 
lg 59%] *531g 5934) *531, §93,| * 2 lo 2 Preferred mt ar bg Jan| 347g May 
#281 4 4} *531q 69%| *53lg 5934] *5314 59%] _..._.| Green Bay & West RR Co. 100} 136 Jan 6) 14912 Aug 14j/ 11 
76° Toul ce? widen ae aoe 2014| 2914 30%| 10.300] Green (H'L) Colne 100| “S0tedMar 9] “Sots Aug al] “21. Abr] “SO, “tse 
ee 58lo] 56%, 563, 57 57” "Bile ho, ys 5 Hh —e 78!2 10] Greene omanen Ganens ibs rH “oy 3 38 den a aoe Re ae ne 
lg Qis} 2ig 2p] 28g 2%| sais os 4 57 5712} 2,600] Greyhound Co _— an23|]} 34 Feb] 95 Dee 
he rp (The)..--.. 5| 48%M 
ant a] ait of) cal” BY SY bd cage of] af" ag4] | Cummemomem-——Nope) ier She a) Tre) See 
! 18 ”§6=©68ate) Cth) lt 8 | (BRE Chest? Bcd A. 22, 
Bh 90) HE hal i884) te Ha Ue Ue cls, a) 0) ounce eribra mo) oa dae | Header gel ah Be 
*121lg 129 |*1211 . *53 56 | *53 541g] 53 56! "REE tice tenn eaes Dees te eemeee 301g Jan 2} 55 Mar 3 6: A 4) 
032°. 33g] 032° B3igl 39? ae | egy? 129 [*taiis 120 [eiaits > Se Eee ult Staten eae ornee Wo par] 28% Jan 7] 63 Aug §i| 12 Marl 33% Nov || 
36 36-1 36 Se'l se 2a | 83 33 | 32% 32%) 932 34 my Pe renee 105 Jan 24/122 Augi4); 48 Mar] 108 Dec 
#105, 114] *10% 11 , 36] 36 36] 36 36 | *36 361 210| 7 ater........25) 30 Jan 4/ 344July 3/) 21'4 Jan} 30% Dee 
o17n, aval ip” ig | ayat eel sot fh] tO Wh] tthe ER + Fe haere 7 filer ae ie a | ee ee a lr le 
115 115 | 117 117 1734 17%) 17% 17% 17% 18 | *17% 18 '600| H rinting - ......--...- 10 6 Jan 1173 Aug 20 4 Mar 8 Oct 
NS UNS | 147 242, | 127% 118 fos rizayeiis 117 [e115 117 00} Hamilton Watch Co...No par] 14 Jan 2/ 21% Feb 4j| ls Apr| 141s N 
Wee 102s) 1ORiz WORie| 1OZts 10212102 10212/*102 102!s| 102% 103 Sees arte ee foo] 109 May 19| 119. Fed &i| 63° Jan| 112, Deo 
12614 ....|*127. ...-|*1271 glare 42 | Alls 41a) alle 41% 9 ons] Bastien Wits moe Ne fad 100 June 22} 10513 Mar 18]/ 1001s Sept} 105 Nov 
13 7 3 TBie ~-|*127'g ..../*127! : @ Jan 8}; 1 
123% 1S] 13 TSG] oie isial 5 “isl tats S| "Tks sia] ~8:600) Mat Corp of America ciA--.1| 12, Jan 20 i Agrz| OO Jel Gh” Des 
107 ‘ owas ar 2 Feb} i14!g Dec 
For footnotes see page 1514 “8 20| 634% preterred.---.---100] 1041s Feb 17| 115. Jan 9|| 81 Feb| 113!2 Dee 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range 
res ~ mie 00m On Basis of 100-share Lots Year 1935 
Satur Monday Tuesday Wednesday ; Thursday Friday t HANGE “=—_aa2 
Aug.29 | Aug. 31 Sept. 1 Sept. 2 Sept. 3 Sept. 4 | Week | Lowest ) Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
6 6\g 61g 6 6%) 6lg Gl, 6 61g 6 6ig} 6,900, Hayes Body Corp..........2 453 Aor Mar 5 6ig Oct 
*1047, 10514] 10312 104 | 104 104 |*103!, 104% *1031g 104% *1031g 104% 300) Hazel-Atilas Glass Co......25] 102 Aug 133 Mar 6 120 Deo 
*125l2 1361g)*129%4 1361g)*1251g 1361g/*127 136!g|/*126 136ig *126 136g] -..--- Helme (G W).... ~--.25] 117 Mayi4} 141 Jan 27 141 June 
160 162 {*160 164 |*160 164 {|*160 164 |*160 164 |*160 164 50 PUGNEnn cosencednens 00] 150%, July 164 Aug 1 162 June 
*2714 2814] *2734 284] 27% 28 27% 28 29 29 | 29 «29 1,100] Hercules Motors......No par lg Apr Jan 361g Deo 
*113 11414] 11314 11314] 114% 114%) 116 116 |*113%4 116 |*11312 116 300} Hercules Po der......No par| 84 Jan23/ 116 Sept 2 90 Oct 
*127l2g 131 |*12712 131 |*127l2 131 127'g 12712} 127 12712 *1261g 127'2 220 $7 cum preferrei....... 100} 126 Augi3| 135 Apri7 131 Dee 
*Gllg 65%] *611p 657] *6llg 6573] 62% 62%) *61% 63 | *62 63 100] Hershey Chocolate....No par| 6llz Aug 6} 80 Jan 13 81% Jan 
*108 110 109g 1091s} 108 108 |*108 113 |*108 111 {*108 110! 200 Conv preferred... .. No par| 108 Augi2} 119 Feb 5 118 July 
eT 36%, 38 =e, 37 377%] 3712 384) 38 384] 1,600; Holland Furnace...... No par| 30's Jan 447, Feb 19 30% Deo 
#11219 1131p] 11219 112% *112% 113 112% 11244)*112'4 113 |*112'4 113 70 $5 conv pref........ 0 par| 108 Juneil3} 116 Augl5 ence coco 
*21 Zl'gi 20% 21 21 2243 23 22\4 2253) 22ig 231g 10,900) Hollander & Sons (A)....... 5 Jan 23leSept 4 ll Jan 
361g 37%) 3714 37%] 36lg 367s} 36 36 35 3512) 35 35l2 ,500) Holly Sugar Corp. .... No par| 1914 Jani13| 37% A 2233 Dec 
*112 115 |[*1125g LI3ig/*112 113%/*112 113%/*112 113% *112 © 113%) ..---- 0% DW ccacce .100 Feb 17} 11412 Aug 21 e060 eece 
“435 435 |*425 435 |*427 435 | 435 435 |*426 435 |*426 434 200 Homestake Mining.... .100] 414 July Feb 495 Deo 
41 40%, 40%) *407% 41%) 407% 41 4073 41 | *40lg 4 700, Houdaille-Hershey cl A _ - 397gJune 4414 Feb 20 42 July 
29% 291g} 2Hig 297%] 2Hlg 29%) 295g 3O0l4] 29%, 301g) 30 GD 5) aconecestes 22'4 July 33 Mar 4 315g Deo 
*76 76lgi*_... 76lg)/ *74 7612] *71 761g] *72ig 7612) *73 Household Fin partic pt. ..50 65'4 Jan14| 761g Aug 27 73 Nov 
*63le 67 | *64le 684) *66 6612] *66 66l2) 66 66 641g 6453) 400; Class A............ §4%4 June 70\g July 25 eace eece 
8% «= 8% 83%, 87% 8% 9 87g 938 87g Oy 87g Houston ( Oll of Ten vb0 new 25! 63g Jan 7) 12% Jan 15 7 Nov 
| *50lg 5lig) 505; 505s} 50% 51%] 51 51%) *51 5112] 51 Howe Sound Co..........-. 5} 48% Jan21| 57% Febl 
3% 3g 4 4\4 4ig 4ly 4ig 43g 43, Als 433 “——~ & Manhattan....100 SigJuue 10 57g Jan 23 5ig Jan 
*12\, 13 127g 133g) 1314 1353) *13 13%} 13 £13 1312 1319] j#800) Preferred.............. 812, Apr 27| 17% Feb 6 13% Dec 
1614 1612] 165g 1714] 167%, 1733] 171g 1733) 17 1718] 1714 Hu a Motor Car....No par| 13igMay ¢| 19% Mar 6 171g Oct 
24, 2h 244 24 214 23g QZlg 23s 21,4 23 24 500| Hupp Motor Car Corp..... 10 1 Jan 2 34 Feb 19 37g Jan 
27 28 271g 28g) 27lg 2753] 27% 2S8lo} 275g 2R5gi 27% [llinois Central. ......... 100} 1853 Apr30} 287, Feb 19 224 Deo 
54 854 53% 5354) 533%, 5334) 537%, 54%] 53 53 | *5253 6% pref series A....... 100} 30 June 5) 54%Sept 2 3814 Deo 
GS8lg 68lg] *65lg 6814) *68 G68le] G6S8l2e GS8le| *68ig 6912] 6912 lines_..........100} 58 Jan 6) 70 Febi18 5914 Dee 
175g 1753} 18 181g} *165g 18 177g 18'4] 1814 18lg] 18% RR Sec ctfs series A....100} 11 Mayl12} 191!2Sept 4 15 Dec 
*95, 10 *9 97, 9 9 97g 1012} 101g 1019] *10 Indian Refining........... 41g Jan 2} 13g Apri7 54 Deo 
32 «32 32 32ig] 31% 32 32 320} 32 324) S324 Industrial Rayon...... No par| 255sMay21| 3453 Apr 7 Oct 
*131 134 132 132 13llg 1311e)*131lg 134 3 131% 134 |*130 Ingersoll Rand........ 0 par| 106 Mayti2!| 147 Febi4 121 Nov 
a a) Ee nd! | ee |) en | a SMES Aa 100} 125 Aug24|} 127 Aug 24 130 July 
L1L L211 | 110% 111 [*110% 11119} 111% 111%] 112 1125g)*11114 d Steel. ......... No par| 885sJuly 7| 11412 Feb 20 108 Nov 
101g 1053} 1053 1034; 105g 10%) 1053 107%} 101g 1053} 10% [Inspiration Cons Copper-...20 61g Jan 6) 13% Apri3 Oct 
. 6 . 6 . 6 . 534) *53g 84 53g Insuranshar s Ctfs Inc. .... 1 5igJune 10 77g Jan 18 7ig Deo 
13% 14g) 1414 15%) 15 1614] 15l2 16 15to 157s) 15% t Interboro Rap Trvtc..100} 11llg Apr30} 187% Jan il 235g Sept 
"3g Bl 31g 33g) *31g «= Blp} «= *31g Blo] «31g = Bg] 0 #3 lg 00} Lntercont’l Rubber....No par 21g Jan 2 5l4 Feb 14 3 Jan 
lllg 12%4] 12!g 13!g] 12% 127g] 12l2 127s] 117% 12%) 12!g Interlake Iron........ No par 953 July 1} 15%, Mar 4 13% Dec 
Sig Big Big =3lg] *3ig Bly] *3lg Bly 3 Sig} *3 Internat Agricul. ..... No par 27, July 10} 57g Mar 11 5 Jan 
26 26le! 27 27 26 26 261g 26le] 26 26 | *26 Prior preferred......... 100} 22% July 10} 41 Mar 23 42%, Jan 
*168 16919] 168 168 | 16712 16712} 168 168 | 16712 168 |*166 600} Int Business Machines.No par} 160 Apr 28] 185% Apr 11 1901g Deo 
55% 55%) S5lg 56's! 55l2 5573 56 S6lel 5614 56lei 55% International Cement..No par} 35lg Jan 2} 56% Aug 8 367g Nov 
79 79%] 78%, 79%| 773% 7844 7853 794] 771¢ 784| 78i¢ Internat Harvester....No par| 5653 Jan 901gJune 12 6553 Nov 
' aa = how *- 15312)*150 15319] 150 1 *150 155 |*150 Preferred... cccce-ccece 100] 14812 Jap 23} 160 Apr 3 154 
Sig Sle ron Sig 35g 353 3% 35g 33 353 nt Hydro-El Sys cl A..--- 25 2% Apr 30 5ig Jan 8 4% Aug 
"47g «65 4 5 *4%, «5 434 4%) 5 nt Mercantile Marine.No par| 412, Jan 2} 8 Feb2i 61g Oct 
535, 54lgi 53% sate 53%, 54 54 543s] 5412 55%) '55 Int Nickel of Canada..No par}; 434M 8| 55%Sept 4 474 Deo 
*12814 130 |*128l4 130 |*128'4 130 |*128% 130 130 130 |*128l¢e PUG een co cacussetnenn 100} 12514 Feb 6) 130 Sept 3 130 2 Nov 
53g «=5le] «= *5lg 57g 5le = Sle 5lg 55g] 0 *55g COG 5le Inter Pap « Pow cl A..No par Apr30| 7% Feb 8 5 Dec 
“253 3 253 253] *25g 27g] *25g3 2%) *25g 3 258 MEARE, a 0 par 244 Jan 6} 4 Mari& 3ig Deo 
"1% «62 *l% 2 l%y 861% l7g 2 *17g 2 17 ERE Osi No par 15g Jan 9| 3ig Feb 10 233 Deo 
39% 40lg] 391g 40 39 0 = 40 385g 397s] 38%, 39%] 382 | GES 100} 201g Apr30} 45 Aug 3 2873 Deo 
37'g 37%) 38 38 38 38 37'4 374i *37'4 38 37\4 Int whe mene Ink Corp..No = 37 May 22} 44 Mar 26 42% Dec 
*L11%¢ ....] LLdtg LUD Fld dtg 2] * dle 22.) Ll1'g ALlte/*111l¢ ....] 60) #Preferred.............- 107 Apr27| 1lltsSept 3 110 Dee 
*65g «6%s) 4°63) 67 64, 6Gle 5%) = 64] *6lg 7 *6lg Internat Eye of Cent im 7100 3% Jan 7 SisJune 26 4%, Jan 
° 6 "5% 86 5 534 5ig Sig] 4 *53g 6 *544 61 #42100] + Certificates......... 0 par 3 Jan 9 7 July 31 5 Jan 
*40\2 te, 4012 4l!2} 39%, 40 40 40 3914 40 393g Preferred oid sciteteianaiiin attained 100} 191g Jan 9| 46%July 31 201g Deo 
271g 27le} *2714 275g] *2714 28 *27 28 27 27 27 International Salt.....No par| 23 Apr28} 29% July 2! 3614 May 
48 485i; *48 48\4j 4814 48!4] 48lg 484] 48%, 48%] *487, International Shoe....No pari 47\g Jan 2] 53le Feb 2! 491g Nov 
171g 17!e] *16!g 18 *16%, 18 *16lg 17%) 163% 1634] *17 International Silver....... 100; 15 Apr29} 231g Jan 30 28 Jan 
*50% 61 *60 61 *60!2 61 61 61 63 63 | *61%4 7% preferred . . .....-.. 00; 50 June 8] 6734 July 27 78 Oct 
12lg 12% 1253 13 12ie 12%, 1219 12%) 12!g 127s) 1253 | Inter Telep & Teleg....No par| 12!g Apr30} 19% Feb 17 14 Deo 
23 23lgi 234 23lei 23lg 243qi Zdle BZ5igi 24 24%) 24% Interstate Dept Stores.No pa’; 10%, Apr30} 25%Sept 4 1653 Sept 
*97 OS!o} DSlg QS8lei DS8Slg 99 *9Slg Q99lei *99 O9le} Ole 120 ,. ae 100; 82 Jan 2] 10l!ieJuly 15 Aug 
*19\4, 20 *19lp 20 y 20 *19 19iet 195g 20 | *19l2 300) Intertype Corp....... No par} 15 Jan 2} 22% Apr 2 16 Nov 
26 26 261g 2614) 2614 2614] 265, 26%) 2612 2634) 26% 900 ~—— Creek Coal... ----1| 24%3 Augl4) 29% Feb 19 36 Jan 
*124 8 ..../%124 ....| 126 126 [*12212g 126 |*12212 126 |*1221¢ 30 0 ee 1} 113 Apr29] 126 Sept 1 1201, Apr 
S7lg 8712) S87lg S87le} S7le 87s} *86 £88 86 88 | *86 500 wha. _, % Se No par| 58ig Jani8; 88 Aug 28 Aug 
*115 1L17le} 115 115 113. 114 115 115 114% 1115's} 115 115 1,400} Johns-Manville......- No par| 88 May 7| 129 Feb2! 991g Nov 
*124 126 |*124 126 124 124 |*124 126 |*124 126 |*124 126 10 PE. ndichemontakintane 100] 121%, Feb 5] 12614 Feb 24 1261g Dec 
| 10012 101'e} LOLlg 102 102 10312] 104 10514] 10514 108 LO71!2 110 1,010} Jones & Laugh Steel pref..100} 75'sMay 27} 110 Sept 4 93 Nov 
404, 40!2) 40 40!2} 40 40 | *38lg 405s) *301g 42 401g 40!2) Kalamazoo Stove Co...... 10; 39igJuly 15} 43igJuly 30// .... -.--.-] -... ---- 
TEE... eeasl ae.  euial "ae . email a) ahaa an. - dnc aoa oe Kan City P & L pt ser B No pa 116igJune 29} 121 Apr 6)| 115% Mar] 120144 Dee 
23 234] 22% 23 2214 2253] 22 223%) 2214 22igi 22ig 23 2,900} Kansas City Southern....-. 00}; 13 Jan 2} 26 Apr 2 3% Mar] 141g Deo 
*46 47\4i) 46'g 46%) 46!2 46!2) 46!2 46%) *45l2 46'4) 46 46 1,100 PRRTE.caseccesdeoan 19'4 Jan 2} 48lip Aug 8 65g Mar}; 22 Dec 
23% 24 | *24 241g) *24'g 24igi 24g 24loi 24g Zdlo} 24tyg 243g! 1,100) Kaufmann Dept Stores $12.50} 17 Jan27| 2412 Aug 11 7lg Feb] 2014 Nov 
26 26's] 25% 26's) 26 26 | *25% 26 | *25ig 26 | 2534 25%] 1.300] Kayser (J) & Co...........- 5| 25 July31] 33% Feb25]| 15% Jan 
*93le 96 *94 96 *94ig 96 *94 96 96 96 *95 96 10} Keith-Albee-Orpheum pf..100} 80 Jan 7} 96 Sept 3 34 Mar; 90g Oct 
225g 2253] 2253 23!g) 22'4 23 2214 2334; 23l2 24 2312 2373) 6,500] Kelsey Hayes WheelconvclAl| 20 May 20}; 284, Jan 2 6 Jan; 31% Nov 
2014 2014; 2014 2034) 20!g 201g] 20% 2114) 2illg 2idgi 20%, 21 oY" Ae: ~ "> pee eee ee 18 June 4) 247g Jan 2 314 Mar} 284 Nov 
201g 20%) 202 207%} 20'g 20%) 20% *s| Z20'g 2034) 20 2038; 17,600] Kelvinator Corp. ..-.-- No par| 14% Jan 2} 2553 Mar 20 1044 Aug] 184 Jan 
*100 101 100 101 |*100 101 {*100 10012) 100 100 |*100 100%, 60] Kendall Co pt pf ser A.No par| 87 Feb28) 101 Aug 3 84 Mar! 96 July 
471g 4753) 47!g 4753) 47!g 47%) 47% 48'4) 247 477s! 46% 473s! 13,800] Kennecott Copper-..--.-. No par| 2844 Jan 7| 481!2 Aug 15 13% Mar] 30% 
193g 19%; 195g 19%; 1953 1934) 1953 20 191g 1934) 191g 191g ,200| Keystone Steel & W Co No par; 17%June 4] 22%3June 22/] .... ...-] --.. -.-- 
*26\g 2712] *26!g 2712} 26lg 26!2] *26 # 27 26 26 | *26 27\l2 200} Kimberly-Clark... ..... No par| 182 Jan 7| 291g Apr 24 10 Mar}; 21 Nov 
3% 645g) 4 4i2) *4 4l 4 4 *4lg 4igi *4 4ls 100 ew Ten, deste No par| 37%gMay 11 73g Jan 8 253 Oct] 61g Dee 
*327, 33 325g 3353 32lg 32%) 32 oo 2] 33'4 34le) Bale 35l4 500: Preferred.......«<- o par} 30 Apr28i 43 Jan 8 23 Mari 41 Deo 
27 37 274g 27g 2714 274i 278g 27% Y27ig 273i Y27ig 27%i «=—4., 400) a. o> GP Gieccontesce 10] 201g Apr 28] 28%s Aug 6 19% Mar| 27% Nov 
*103  10312| 103 103 |*103 10312/*103 10312 103 103 | 103% 1031 70| 7% preferred_......-.- 100} 101% July 1! 110% Feb 10|/ 1031g Apr] 113 Aor 
° 653i *6lg 634 64 64 64 614 6 *614 67 400] Kresge Vept Stores...No par 453 Apr29; 67% Mar 3 2 May 61g Nov 
*93 4«§=6 96 93 93 *93 100 *93 100 *93 100 93 93 20 0 See 100} 7473 Feb26; 93 Aug3l 42 Janj 80 Oct 
*35 3612] 35% 36 | *355g 36l2] 37 382] 38% 39 38%, 391s} 1,600) Kress (SH) & Co new..No par| 35%, Aug 31] 391gSept 4/} .... -.--. cient wil 
20% 21 2058 21 201g 2034; 201g 2034) 205g 207s] 20% 21 5,800] Kroger Groc & Bak....No par}; 19%gJune30} 28 Jan 8 22, May| 32, Aug 
*26 29 *24lg 29le] *24lg 29le} *26 asi *24 2912] *24 BE ia coe Lacelde Gas hag St Louls 100} 201g Apr27| 337s Jan 31 12 Mar] 271g Dec 
47 47 *44 4719) *44 47 *44 46!o] *44 47 | *44 47 10 5% preferrei......-.-.-. 100} 32 June10} 50'4 July 13 19144 Mar| 46 Aug 
167g 17 167g 16’s| 16% 17 16% 16%; 16% 17 1634 167s} 2,600 tombe Oo (Tbs) anebé No par| 157%g July 29} 26% Feb 6 21%3 Oct] 281g Jan 
*1llg 12's) 12 12 12ig 12ig} 13 13 13 13 13s 132 900] Lane Bryant.........No par| 7ig Jan 2] 13lsSept 4 5 May} 9 Jan} 
*121g 12%) 125g 13l4] 13% 1333] *12% 13%) 13 13 | *13 13%g} 2,200) Lee Rubber & Tire.....-...- 5} 12 July 15) 16% Mari17 8ig Mar] 14lg Dec 
2714 27%) 2753 28 27% 28 2814 2933] 29!2 30 291g 297s} 7,700) Lehigh Portland Cement...25| 151g Apr30} 30 Sept 3]] 105g Mar| 17% Jan 
112!2 113 |*112!2 115 {|*113 115 115 ‘1L17!o] 117% 119!29/*11712 1191 11,300 4% conv preferred..... 100] 941g Apr 30} 1191!2Sept 3]} .... -...] ..-. ~..-- 
17% 18's} 17% 1853) 17% 17%] 17% 18!o} 17% 18's) 1778 1812] 40.500) Lehigh Valley RR-....-.-..- 8ig Jan 2] 18l2gSept 2 5 Mar! lllg Jan 
2% «=—-2%) 02 282% 25g 2% 2% 3 2% 3 2%, 273i 1,900] Lehigh Valley Coal....No par| 2 July 6} 4 Feb 6 lig Mar| 314 Aug 
*13 «131g =13!g 134) 125g 12%) 13 13%] 12% 13 121g 12531 2,100] Preferred.............-. 50| 953 Apr29} 1633 Feb 6 5lgMay| 15% Nov 
1081g 110 |*108% 110 109ig 10934; 110 110%] 110'g 111 lil 11144] 1,900] Lehman Corp (The)...No par; 89 May ll] llilgSept 4 671g Mar| 95% Nov 
16 16 16 16 15’7g 16 *157%3 16 15’g 15%g| 157% 157s! 1,200] Lehn & Fink Prod Corp....5| 12 Jan 2} 16% July 15 101g Oct] 17% Jan 
58lo 69%) 60 6012} 59% 5973) 59 59!le} 58g 594i 58lg 58l4] 5,300] Lerner Stores Corp....No par| 387%g3May 4] 6012 Aug 3l enna sabe sett 
67\2 68%) 68 69 67!2 68'4] 67's 68 66% 67'4] 67!g 67%] 4,800] Libbey Owens Ford Gl.No par| 4714 Jan 2} 7012 Aug 10 Zlig Mar; 4914 Oct 
*9 9 g! Oleg 9 Ol4 9 3g g! 93} Dig 933i 3,100] Libby McNeill & Libby No par| 7 May19| Illig Jan 6 63g Sept; 1033 Nov 
255g 25%] 251g 25lg] 25lg 25%) *25lg 26 | *25ig 26 | *2512g 26 600| Life Savers Corp.......-....5| 25 May 7] 3llg Jan29/]} 21 Marj] 2953 Nov 
*103% 106%)*104 106 |*10312 ree Bh 106 | 10434 104%4/*104l2 10512 200] Liggett & Myers Tobacco...25| 97 Mari6) 115 Jani16/} 94% Apr] 120 Aug 
106 106 | 105% 106 105%4 10534! 10612 106%} 10612 10612] 10614 10614] 1,100 Series B . ---25) 97% Marl13' 1161g Jan 15 3% Apri 122 Aug 
*168 169 |*168 1687/*168 1687s/*168 1687s/*168 1687s/*168 1687s] _.___- ET 100|z160\4June 9] 169 Augi19|] 15llg Jan| 1671, May 
*203g 207) *201g 207%) *20 207s) *20 20%) *20 20!2) 20lg 20! 100) Lily Tulip Cup Corp...No par| 19 Apr29] 23% Feb 5]] 15lg Oct Nov 
331g 34 34lg 347g) 34lg 3454) 33% 3414) B4lg 345g) 341g 35 2,800] Lima Locomot Works..No par| 25% Jan 2} 3914 Feb21|| 131g Mar] 2753 Nov 
*417g 44 | 43 43%) 44 5 45 45%) 45lg 4 45% 46 1,800] Link Belt Co........- No par| 36 July 3| 50% Febi9|| 17\g Mar| 43 Oct 
41 413%) 411g 4112] 401g 4153] *40lg 40%, 40!4 40%) 40% 41'2) 3,100) Liquid Carbonic. ..... No par| 32igJune 3} 4444 Apr 6]| 241g Mar} 371, Deo 
585g 59 587g 5933) 584 59354) 59'4 59%] S8lg 5953) 58 5914] 22,000) Loew's Inc... -No par| 43 Apr2l] 59’sSept 2]] 3lig Feb) 55!g Nov 
*106 107 |*106% 107 |*106%g 107 |*106%g 10619] 106%g 106%s/*106 106%, 100; Preferred.......- --N0 par| 1041g Feb 28} 1087g July 17|| 102 Feb Oct 
Zig 24h Sig Ss Zlg} Zig Zlgt Bg lg] F Zig Digi Dg 3g] 9=92,.900) Loft Inc. ....-.----.- opar| 2 Apr23| 35s Febll Mar| 253 Oct 
41p 4%) 4ig 4ip 45g 43g 435 45g, 4% 453) 4lg 419] 1,000) Long Bell Lumber A...No par; 34% Jan 2} 83% Mar 24 llg Mar Dec 
411g 41lp} 41lg 4119) 41 41 | *40% 41 40'2 407s] 40!2 40l2 700| Loose-Wiles Biscult.......- 25} 401gMari3} 45 Jani7j| 33 Apri 415 July 
*112 113 |*112 113 113. 113 lll 112 |*110!2 112 11014 11012 60 5% preferred..........100} 107 May 19} 113 Sept 1]| 107% Nov 
227 227%) 22% 23 | 22% 23g) 22% 23 | 22%8 23 | 22% 227) 5,500 Lorillard 1 (P) TI xensaihilettini 10} 211g Apr 28} 261g Jan27|| 181g Mar| 261g Nov 
#14214 14434/*1421g 144%] 14312 14312)*144 145 | 145 145 [*144l2 146 110 7% preferred.......... 100} 142 Jan 7} 151 Jan30j} 124 Aprizl49ig Deo 
29%, 29%) 27 27 2714 27%) 28 28%) 281g 2812) 28 281 460] t Louisiana Oil pref....... 100; 13 Jan 3] 5ligMay 25 4igJune| 15 Deo 
*287g 29 *28 28731 29 293g, 287g 2914; 2914 29\4] *281g 291g] 1,100] Louisville Gas & El A..No par| 20 May 4] 30 Aug 7 10%g Mar; 23 Aug 
90 91 91 Oligi Dilg Yiigi 92 92 92'4 924i 92 9214; 1,500] Louisville & Nashville..... 100; 571g Jan 2}; 93 July 22 64 Deo 
2714 2712} 271g 28%) 27 27%] 27 277%] 26% 27%) 2714 27%| 6.900] Ludlum Steel_............- 1] 22y4July 8} 35 Feb19|| 12% Mar| 26 Sept 
*35lg 3644) 36 36 3614 3614) *3 35’g} *36 37 | *36 37 200} MacAndrews & Forbes....-. 10; 35 Mayl4| 42 Jan2iij 37% Nov; 46 #£4¥Feb 
*130 «= ----| 130lg 130!g/*130!g ..../*130lg ..../*130lg ..-./*130!g .... 10| 6% preferred.......... 00} 12712 Jan 9} 130!gMari6jj 113 Feb) 130 May 
375g 37%| 3712 38%] 384 39%] 383g 39 38% 4014] 3912 4053) 32,100) Mack Trucks Ine... .. NO par; 27% Jan30| 40%gSept 4/| 185, June} 30% Deo 
©4714 47%) 47 47%) 47 477%) 47% 48's) 471g 48 | 473g 491g) 7,700) Macy (R H) CoInc...No par) 401g Apr30| 4973 Aug13|| 30!g Apri 574 Nov 
*10% 11 103%, 107s} 10% 10%) *10% Ii 11 11 | *1llg 1233) 1,000) Madison Sq Garvtc..Nopar| 853 Jan 2} 141g Apr 18 5ig Jan} 11% Deo 
46%, 47 477g 47% 471g 48 47%, 4773| *47 4753| *47lg 47%) 1,100) Magma Copper. ..-...... --10| 341g Jan 6| 49 July 2i/] 1853 Jan} 37% Deo 
y For footnotes see page 1514 
_————————— >. at nae = — 
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1520 New York Stock Record—Continued—Page 7 Sept. 5, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEV ao: On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday , Thurs day Friday the 
Aug.29 | Aug.31 | Sept.1 | Sept.2 | Sept.3 | Sept. 4 | Week | Lowest | Highest || Lowest | Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
$ al 2p 1% Qiol *1%, 2lo} *1% igi *2 21s ee * aes t Manati Sugar. .....-.- --100 15g Jan 2 37g Feb 7 7g Feb 214 May 
155g 1553) 14 1453] 143, 1433] *14 15 | *13%4 1412 *i31° 1434 440| Preferred.............- “to 714 Jan 2} 171g Feb 7 4 Jan} 10 May 
12 12 12 12 | *11% 12 12 12 12 12 | *11% 12 500) Mandel Bros. ....---- 7 June30; 13 Augil9 3 <Apr| 12% Dee 
*35 40 40 4i1 4llo 4510] *447, 4619] 447, 45 | *447g 46 250] t Manhattan Ry 7% guar..100 32\gMay 27} 57\4 Jan10}} 29 Apri 66!g Oct 
1614 164] 17 18 17% 1919} 185g 191g] 184 19 184g 1819] 13,300 Mod 5% guar.........- 14144 Apr30} 23% Feb 3 134 Mar] 30 Sept 
*18 19lo] *18 19%) *18 19 18 18%) 18 18lo} 19 19 700) Manhattan Shirt......-.- oa 17igMay 4) 23 Mari7j; 10 Marj] 1912 Nov 
*314 3le Blo §=3% 3%, 3% 35g 3 3% = Allg 4 414} 4,900] Maracaibo Oil Explor. .....-. 244 Jan 3 6%4 Mar 17 1 Feb 3 May 
113g 115g} 1llg 1153} Illg Alle} Allg Allg} Allg Alle} Lllg 1153] 6,200) Marine Midland Corp wae 5 81g Apr30| 12% Aug 7 514 Apr 97g Dec 
15g 15g l5g 1% 13, 1% 17 = 1% 17g —s 1% 15g | 15g 340] Market Street Ry......-- lig Jan 7 31g Mar 19 3g June 17g Dec 
*63, 83) *71, 8%) 83, S83) *8 9 *8 9 *8 9 10} Preferred.............. 100 612 July 27} 1012 Mar 18 21s Oct] 10 Deo 
26 27 27 828 28 29 29. 2919} 28 29 | *28 29 630| Prior preferred........- 100} 18% Jan10} 30% Apr 6 3% Mar| 23% Deo 
*23g Big) *21g 3ly] *2lg Slq] *28 Bly] *2lg Bly] *2lg Big] ...__- 2d preferred. ........-- 100; =2i4July 7 41g Mar 18 1 Mar 37g Dec 
4910 4919] *48 497% | 4912 40934) *48lp 4919] *48%, 4919) 49 49 600 Marlin. Rockwell. ..... No pari} 41 May 5; 50% Mar 5/| 20 Mar) 4514 Dee 
143g, 15 15 15ig} 148, 154] 15le 16 157g 161g} 15%, 1633! 20,900} Marshall Field & Co...No par) Ill'g Jan22|] 19ig Mar 5 6% Mar! 1444 Nov 
97, 97% lo 97s) *9 Qlo} *83, Qio} *8lg 914} *81g 87s} 1,500} Martin-Parry Corp....No par; 61g Apr28; 12 Mar 5 4 June Dec 
353, 35%) 351g 35%) 347% 355s) 343, 354) 35lg 351g] 735 35 3,700] Mathieson Alkali Wks..No par; 2712 Apr27| 3753 Aug 13j} 23% Mar) 337, Nov 
Sa gecal Ee. easel" Ge chock Sa. Gene8 "Ge eanel "EE énbel snteen Preferred............-- 100} 15378 Jan 17} 161 Augi2j} 136 Jan} 156 Nov 
*585g 587—| 58%, 587s) 58 58lo| 583, 593g) 583, 59 5734 3,600! May Department Stores...10| 43!4May 4] 591l2 Aug 27 357g Mar| 57% Nov 
*16 1614] 15% 16 155g 155s] *157g 16!g} 157g 157] *155g 16 600, Maytag Co.......---- No par| 1312 Apr30; 2112 Feb 28 51g Jan}; 20 Nov 
*47 47lo9° *47 47i1p' 47 47 461, 461e' 46 46 *46 4612' 1,400 Preferred.........-- No par’ 46 Sept 3' 55 Feb28 33. Jan' 54 #£=Oct 
“45 «6 6448 (| °450—=Co 47 =| *..- 7 Pate: 4s bP eeke 2e ii Me ae | preferred ex-warrs..No par| 45 Feb13 501g Apr 8 321g Janj| 55 # Oct 
*108 108%] 108%, 108%4|*10819 109 |*10812 109 | 109 109 | 109 109 90| Prior preferred.....-. No par} 108 ~Jan 2) 110\%4June5}} 84lg Jan} 103 June 
*331lp 34 337g 337%s| 331g 3334) 33% 34 | 3312 3312] *333, 34 1,100} McCall Corp. -.-.-.---- No par} 29 Feb24| 34% Aug26)| 28 Mar! 35l2June 
*16 1614] 16!g 167s) 163%, 17 167g 1673, 17 1753} 1733 175s! 13,200) tMcCrory Stores Corp new.-.1|  2\44May 9/ 175sSept 3 ecee ccc] coce ooo 7 
*96 100 | 100 100 | *95 991s} *93 100 | *931g 9910] *97 9Q9le 1 6% conv preferred .....- 100} 92 June 19} 100 July 21]/ .... -...] .... --.. 
*19 20 193g 1933) 19!g 191s 19 193g} *1914 1910! 193, 1910] 1,100) McGraw-Hill Pub Co..No par; 16 Junel6; 24 Jan3l 7'4 Mar| 19% Dec 
*413, 4210] 42 4214] 41% 43 417g 4214) 413%, 4214) 41%, 42 7,300} McIntyre Porcupine Mines..5| 3953 Mar25|) 4933 Jan 24 333, Nov] 45lg Sept 
*O0ig 95 | *93lp 94 93lo 94 9210 93 92 9234; 91 Qllo} 2,300) McKeesport Tin Plate.No par| 85 Aug 6] 118l2 Jan 3 9012 Janj| 131 Nov 
10 101g} 10 10)lg 97g 101s} 10 103s} 10!g 1014; 10 101g} 13,900) McKesson & Robbins... -~-.-~- 5 853 Apr30; 11% Feb 14 57g May| 10% Dee 
45 45 45 465 45 4514] 2441p 4419] 4419 443; 4419 4410] 1,700) $3 conv pref.......-. No par| 37% Jan 3) 46 Febl7j/ 38ig Dec Dec 
137, 14 137g 141g} 141g 141s] 1419 147s] 143%, 15 1434 147s] 12,500| McLellan Stores. ....-..-.-.-- 1} 1112 Apr29} 154 Mar 26 Sig Apr] 15%, Jan 
*100 105 |*100 104!s/*100 = 10312)*100 10319)*101!2 10312)*101!lo 103le} ______ 6% conv pref........-.. 100} 97%, Jan 7] 108 Apr 23 851g Mar! 11553 Dec 
*141g 1410] *141g 14lo| *141g 1410] 14 14 | *14 14lo] *133, 14lo 100} Mead Corp. ...--..-.--- No par| 12% Jan 2} 19 Mar24 ll Dec; 14% Dec 
*106 107 |*106 107 | 407 107 |*106 108 [*106 107 |*106 107 20 $6 pref series A...-... No par| 9712 Jan 10} 108% Apr 14 971g Dec| Y7le Dec 
79 79 79 ~=s 8 1 Sllig S8llo}| 81% 82 | *80lo 8lto} 80 S80!le] 1,400) Melville Shoe......... No par| 554 Jan3l}/ 82 Sept 2 41 Jan| 65% Nov 
95g 97% 9%, 101g Dig 97 95g 10 95g 10 97g 97s] 11,100) Mengel Co (The)......--.-- l 67gMay 22} 1053 Mar 5 3 Mar 84g Nov 
72%g 731s} 73% 74%) 74  =‘%(7433) 74 75lo] 741g 75lo| 7434 7434 920 7% preferred.... ....-.- 100} 30 Mayl13| 75leSept 2 20%, Mar; 60%, Oct 
*325g 36 | *35lo 36 | *35lo 36 | *36 38 | *35lo 38 | *35le2 38 | ._._-- Merch & Min Trans Co.Nopar| 3llg Jan 9} 37% Apr 3 22 Apri 33le Dec 
62% 63 6134 6273) Glin 61%; 62 62le} 617g 6214; 62 6353} 5,400) Mesta Machine Co........-. 5| 4053 Jan 6) 63°sSept 4 24's Jan} 4253 Dec 
91g Olly 91g le 91g Qe 93g 95g 93g Qlo 912 953} 2,400) Miami Copper. ...-.......-- 5) 5% Jan 3) 12% Aprl3 21g Mar; 6% Oct 
21%, 213%) 217% 2214; 217% Q2igi 21%, 22 215g 21%) 213, 2143) 3,900) Mid-Continent Petrol..-..-- 10} 21714 Apr30} 23%4 July 21 9lg Mar} 20l2 Dec 
42 4210} 427, 44 431g 45ls| 45 46 45 461g! 44lo 461g] 14,100!) Midland Steel Prod....No par| 2153 Jan 9} 47!2 Apr 6 8\4 Mar| 247s Sept 
1243, 125 |*123 12434)*122 1243;) 122 122 {#121 123 12215 123 60; 8 %cum Ist pref......-.- 100} 110 Feb21| 13l!2Mar30|| 60!g Mar] 116'!, Oct 
*10434 10619} *104%, 105 | *10434 10612) *1043, 10612] 10612 10612] 10612 10612 20} Milw El Ry & Lt 6% pref.100; 88 Mar 9] 106!2Sept 3); 85 Novi 85 Nov 
*87%, 92 *86!, 92 *87 Mlle} 91 95 95 95le| *90 947g 1,700| Minn-Honeywell Regu.No par) 265 Apr 8) 98 Aug 10 58 Jan} 150 Dec 
*106l2 112 |*106!2 112 |*10612 112 |*106le 108 |*10612 108 | 108 108 10 6% pref series A....No par| 106'4June 19; 1097s Mar 16}; 105 Jan'zill'g June 
7ig = Tie Zig = 75g 73g 0 75g 714 Tie 714 Tile 7 71g} 4,200; Minn Moline Pow Impl No par 6le Jan 6| 124% Mar 23 37g Mar 753 Nov 
*58 60 60 60 60 60 6012 60lo} 60 #£60 5912 59le 800 aaa No par| 57'4 Jan17| 76's Mar 24 31 Mar; 68 Nov 
lg 1p *lo 5g 5g Sy Ig lp lo 5g *lo 5g 900! t Minneapolis & St Louis. .100 3g Jan 7 13g Feb 10 lg Mar % Nov 
*13g «= lg} =*135g)=S 5g] *13g 0S d15g) = *#13g 0S 15g] = *#13g 05g] |= *1gg Sto} LL ---- Minn St Paul & 8S Marie_100 145 July 14 2%, Feb 7 Apr| 253 Dec 
*25, 3 *253 3 *253 3 3 3 *3 3lp sig Blg 400 7% preferred . . -.....-.100 212 Aug 5 54 Feb 10 1 Mar 4 July 
31g = Ble Blo 3838, 35g 38 35g = 35g 35g 4 a. ae 660 4% leased line ctfs...-  - 100 23%, Jan 2 612 Feb 8 ll4g Mar 4\2 Dec 
*19lo 20\s} 19!2 20 19 19 | *1914 1910} 19 19 | *18l\4 19 400} Mission Corp. -.-.-.-.-...- No par| 16%Jnue10| 261g Apri4 1033 Apr 17%, Dec 
87g = lg 8% «= Oly 87g 9 87g = lg 87g 87s 83%, 9 5,200} Mo-Kan-Texas RR....No par 5ilg Jan 6 95g Feb 21 2's July 643 Nov 
30 3llg} —30lg 31 2912 3014; 2912 3010] 291g 297%] 2912 297s! 11,400) Preferred series A.....-. 100} 1419 Jan 2} 32’s Aug 10 57g May| 16144 Dec 
23g 2l2 214 2lp} = *23g 0 2p 23g, 233] *23g ie Zin Qe ,000| t Missouri Pacific. .....-- 100} 2'igMay 5 4 Feb 7 1 July 3 Jan 
6 61, 5%, Gly 6lg Gilg 57g G lg 6lg Gl 6 613} 4,500] Conv preferred_.......- 100} 37%, Jan 3 7% Feb 11 Ilg Mar} 4lg Dec 
*2014 2114) *20l2 21 211g 2214; 22 2214] 2214 22i4} 22ig 22g} 1,900) Mohawk Carpet Mills... 20| 197, Aug 24] 228%g Apr 8 10% Mar} 23 Nov 
9914 9914; 100!g 1001s} 991g 9934, 99 Q9lg} 9D Q9lo} D85g 99 1,800} Monsanto Chem Co...-.--.- 10} 79 Mayi19} 103 Mar 6 55 Feb| 94% Nov 
455g 47 4612 47 4612 48le} 48 49 48 4810} 4814 4933! 77,000) Mont Ward & Co Inc. No par| 35% Jan 7| 494%Sept 4 21%, Mar| 40% Dec 
*461g 5Ole| *46!g 5Olo) *463, 50lo} *463, S5Olg] *4634 4910] *46l2 4919] _____- Morrel (J) & Co....... No par| 44 Jan 4] 59% Feb 7 41% Dec| 66 Feb 
65 65 | *64lo 65%) *64!4 653;) *643, 66 65 65 66 67 260} Morris & Essex........-.-- 50| 60'2 Jan 6; 71 Feb25j| 60 Dec} 65!2 May 
7g 1 78 7g . ee 78 7g 1 1 7g :«Co 4,200} Mother Lode Coalition. No par 3%, Jan 2 17g Feb 10 lg Apr lig May 
39 639 39%g 3973) 39 395s} 395, 397) 391g 3973] 391g 3912} 3,000) Motor Products Corp..No par| 28%, Apr30} 41!2July 28 3144 Dec] 33', Dec 
21 2134; 21 21lo} 20% 2i1ls} 21 2lig} 21 Zlig} 2lig 2133| 5,800} Motor Wheel_.......-..-..-.-. 5} 15ig Jan 2} 22!2Mar 3 71g Mar] 1538 Dec 
2014 2012} 20%, 22!g} 2lleg 22 213%, 22i4, 2llo 217g} 21%, 22 13,600} Mullins Mfg Co class B....-. 1} 11 Apr30} 22'4Sept 2 91g Aug] 15% Nov 
88 88 87 87 88 88 88 8814, 88 #8814] 88 88 580 aaa No par| 70 May 1} 89i2July 29 62 Sept; 81% Nov 
3llg 31l4) *31 3210) *3010 3210} 32 32 | *31 32 32 32 300} Munsingwear Inc.....No par; 21 Jan 7} 32%4July 30 1344 Mar| 26!2 Dec 
*67 70 | *66 #469 68 68 67lo 671e] *66 67 | *66le 70 400} Murphy Co (GC).....No par| 447%gMay 4) 77 Aug 3jj .... --.-] ---. ---. 
*1033g 10514) *103%g 10514) 10514 10514)*10314 ____|*103%g ____|*103%  ___- 100 5% preferred... .......100 —— 7 Sees 20 cate. asked ence sabe 
20 20%) 2012 21 2014 21 2034 2114) 205, 21lg 2058 207s] 48,000) Murray Corp of Amer..-..-.- 10 Apr30| 22% Mar 6 4%, Mar; 21% Nov 
*50 52 52lo 54 527g 5273} 5234, 5234] *52 54 | *52le 54 500| Myers F & E Bros.-... No par 3 Jan 2} 54 Aug3l 30 Jan; 47l2¢ Oct 
161g 165s} 1612 16%) 1615 167s) 163, 171s} 165g 17 163, 171s} 10,300) Nash Motors Co...--.- No par| 15 Augl2| 21% Febi9 11 Apri 1912 Jan 
29 = 3i 30lo 3114; 29le 29le} 301g 31 30 30%) 2912 30 740} Nashv Chatt & St Louls...100| 20!2May 4) 31'4 Aug3l 14 Mar; 27i¢ Jan 
1614 1614; 1614 1633; 163g 1610} 1612 171l9} 17 173g! 171g 1714] 10,600] National Acme. ........-.-- 1} 121g Apr30| 1712 Feb 19 4!12 Mar; 1453 Dec 
*123%, 13 12%, 13 13 13 13 131g} 12l2 12384) 1212 1234) 1,000) Nat Aviation Corp....No par 9ig Apr30; 1553 Mar ¢ 6%, Feb; 1444 Dec 
Sele ein! @ineh Mitdin “eden SU eR a a FD Rang ae Phin wamdmanaineimadl 346 July 15 ee Ge cose “nbd cans ante 
3llg 31%) 315g 32 32 3234; 3214 327s] 321g 3253] 321g 325s] 12,900) National Biscult.........-. 10} 3lig Apr30; 38% Jan 9 2214 Apr| 363, Nov 
*150 59 |*150 159 |*154 160 |*156 160 | 156 156 |*157 160 10 . f | eer 100} 153 Jan 9) 164 July 31|| 14l!2 Mar! 158!g Dec 
251g 2514; 243% 2514] 241g 25 2415 251g} 245g 25lg 25 261g] 13,400) Nat Cash Register... .. No par; 21 Apr30}| 30 Febli 131g Mar} 23!¢ Dec 
27%, 28 2753 281g} 273%, 28 2712 2773) 2714 277s| 271g 27ie| 15,600) Nat Dairy Prod....... No par| 21 Apr30} 284July 7 127% Mar; 22!g Dec 
*111 112 lll!lg 112 | 11012 11012} 112 112 |*110ig 112 | 112 112 70| 7% pref class A_.......... 100} 10812 Jan 4| 112% Mar 2/|; 108 Sept; 1134 Nov 
*1081e2 110 110 110 | 110 11012} 110 110 | 11012 11012/*108% 110 160 7% pref class B......-.. 100} 1071¢ Jan 6} 112 June 4//7106 Sept; 108 Aug 
1514 153g) 15!4 15%) 1514 1534) 153, 1643] 1614 1653) 163, 171s] 18,300) Nat Depart Stores...No par} 10 Apr28) I17'!gSept 4 lig Mar 45, Jan 
297g 30%) 30l4 30%) 30 301g) 30 3010} 293%, 303.) 295, 30 | 22,900) Nat Distil Prod... .-. No par| 25%sJunell| 33% Mar 6 231g May| 341!2 Nov 
*287, 30 29 2910) *2914 33 *29lo 33 | *29l2 30 | *29l2 31 300} Nat Enam & Stamping.No par| 28% Jan 2| 377s Apri4 21 May! 32! July 
28%, 2853! 2814 2812} 2814 28le} 2814 28le} 283g 28lo} 275, 2814] 3,900) National Lead...........- 10} 264gJune 30; 3l%gMay 26)| .... ....] -... --.. 
*155 16812/*155 16812/*155 16810)*162 16812/*162 16812)/*162 1681s} _. .-- , = Reet 100} 158 June 2} 168 Mari7!i| 150 Jan) 16212 May 
*143 144 144 144 | 143 143 | 14l1lo 141!2! 142 142 |*___. 142le 80 , § gers 100| 137% Jan21| 144 Aug 28/| 12153 Jan} 140!2 July 
12 124g) 117% 12'4) 12 121g} 12 1233} 12 124g; 12 1214} 12,200} National Pow & Lt....No par O5gMay ll} 1473 Feb 17 | 473 Mar| 14%, Aug 
*) lilo} *1 13g} —*1 lig} *1 a | eee.” See. Fee... Bal eataee Nat Rys of Mex Ist 4% pt. 100 7g Jan 8 3 Febll lg July llg Nov 
i ie a an ae | lo to} 700] +2 preferred_-__-.... -- 100 12 Jan10| ‘11g Feb uy 14 Mar} %& Nov 
67 6712} 6714 6712} 67 6710} 67 #68 677g 68 6814 68le} 3,500} National Steel Corp......- 25} 5714 Apr29| 75 Jan 2/| 403g Mar| 83%, Nov 
*613, 63 61 62lo} *613%, 63 607, 61 60 6012} 5912 595s| 1,200) National Supply of Del...-.- 25] 197g Jan 2} 69!2 Aug 10 9 Mar} 207% Aug 
*122 124 |*122 124 | 122 122 |*122 124 | 122 122 |*115 122 200 Deb piiecsemaud 00] 74lg Jan 6) 126's Aug 26 36 Mar 7733 Aug 
*8l4 8lp 81, 83, 814 8ly 84 84 814 Bly 8ig 833} 1,300) National Tea Co. .... No par 77g July 10] 117g Jan 17 z78\4 Mar} 115g Jan 
105g 1034) 103, 10%) 105, 11 107, 11 11 11 105g 1034; 4,500) Natomas Co.........- No par| 10\4June18} 13'4 Jan 24 7ig Janj| 13!g Deo 
49 S5O0ls| 51 51 51 52 5lig 5214] Slle 521g} 5212 5212} 3,100) Neisner Bros......... No par| 32% Apr29| 52leSept 4 2114 June; 41% Oct 
57 57 5714 5714 58 #58 58 458 5812 581 59 = 597 800} Newberry Co (J J)....No par| 41 Aprl5| 59%Sept 4 43!2 Jan| 61144 Dec 
*107 112 107 112 {*107 1121g/*107+ 1121g/*107 1121g/*107 1121s] _..---. 5% preferred series A_..100] 10412 Apr 7] 108 July 15/] .... ....] -.-. ---. 
*26 34 *26 34 *26 32le| *26 31 *26 33%4| *26 33%) ...--- t New Orl Tex & Mex...100} 104 Feb 4) 43 Apri4 35g July} ills Dec 
145g 1514; 147% 15 143g 147s} 1419 147g] 143g 145g) 1410 1453} 6,500) Newport Industries.....___- 1 9 Apr30| 15% Aug 7 43, Mar] 107, Deo 
*53 54 53 53leg 53lo} *5214 54 *53\4 5314 53l4 400| N Y Air Brake........ No par| 32!¢ Jan 8| 55 A 8 18l1g Mar; 36!2¢ Nov 
425, 44 4314 441g) 423, 433;) 4310 4433) 43l2 443g) 4314 4414] 75,800) New York Central. ___. No par| 27% Jan 2} 44%sSept 2 1214 Mar| 29% Dec 
375g 40 3910 41 4ll4 43 43 44l0| 43lg 441s) 4312 4410) 12,000) N Y Chic & St Louis Co...100] 173% Jan 2} 44!eSept 2 6 Mar}; 19 Dec} 
80 =s8i 81 8134) 81 8214; S8lle 8273} 8212 83 827, 83 6,700 Preferred series A.....- 100] 3612 Jan 2}; &3 Sept 3 97g Mar! 39 Dec 
4 4 *33, 4g] *37 414] *33, 414] *3Blg 414] *3lg Aly 20; New York Dock.-........ 100} 3ig July 7 612 Mar 4 2 Mar 644 Dec 
*107%g 1210) *103%, 1219} 12 121s} *11 12 | *1l 1134; 114 12 150 RE 100} 10\4May 16} 17% Feb17 4 Mari] 167% Dec 
137 137 |*134 148 |*134 139 |*134 139 |*134 139 [*134 139 Gi OY & Hastem...cccccceccss 50} 119 Jan 6) 139 June 27]} 112 Mar] 139 June 
lig I lg 1 1 *] 11g lig = 18g lly ll4; *L!y 14g} 5,900)  N Y Investors Inc...No par 1 Jan 2 2\4 Feb 5 lg May lly Dec 
---.- 9914] *93 Q7loi*_._. Q7le| *93lo Q9l4q] *93l2 9914] *93le OO9l4] .----- N Y Lacka & Western....100} 90 Jan10} 98 Mar 4 96 Nov} 99 May 
33g Bag 33g «Ble 33g 33g 33, Ble 3% «Ble 3l2 353} 3,100|  N Y NH & Hartford. ...100 3 Apr24 55g Feb 6 25g Oct 8lg Jan 
87g Qly 93g 933) *85g, 9 9 914 9 Ql4 9lg Mig} 1,900 Conv preferred........- 100 73g Apr28| 14le Feb 7 55g Oct] 1653 Aug 
55g 58,4 55g 8 55g 8 53%, 6 lg 53%, «= «6 53, 5%g| 3,600) N Y Ontario & Western. ..100 4 July 9 7!2 Feb 24 253 Mar 612 Nov 
*33g 9 Ble 3lg Sle} *3lp S5g] Blo Bg 33g «= Slel «631g 5g 700| N Y Railways pref_-.-._- No par 21g Jan 7 53g Feb 24 lg Mar 3%, Dee 
Sees eee eens ere: Te ee eT Gk Cre BN Preferred stamped_.......- 225, Jan 17 5le Feb 24 lg May 21g Nov 
12 1214) 12 12 113g 117g] 113% 4117) 117% %Li17%} Lille 1214] 3,900! N Y Shipbldg Corp part stk_-.1 9lg Apr27| 1553 Mar 13 61g Mar| 16!g Jan 
803g «803s; 80 80 80 801s} *801, 8434] *80l4 8214; 801g 80! 880 7% preferred.........-. 100i} 57 May2li 82 Aug2l 51 Oct] 87 #£=Jan 
*99 100 100 =—100 100 100 |*100 10012) 99 100 *99 100 190) N Y Steam $6 pref....- No par| 83 Marl7!} 100 July 22 69 June} 92! July 
108!2 10812}*108 110 | 108 10814/*101 110 |*101 110 |*101 110 30 $7 Ist preferred. .... No par| 9%le Apr 23) 109'4 Aug 12 79 May! 102!g Dec 
*1l, = 1% 1! lip} *13g = Ile Ilo Ilel *1lo 134) *1lo 18% 200; t Norfolk Southern... ._- 100 lig Aug 27 27g Jan 14 3, Aug 2ig Dec 
*268l2 280 |*268l2 280 | 2733, 274 | 27010 27010] 270 272 | 27312 274 1,300} Norfolk & Western....._. 100} 210 Jan 2} 300 July 14// 158 Mar; 218 Deco 
"10912 ____| 11012 11012|*10912 ____|*10912 ____]| 10912 10912/*10912 --- 40| Adjust 4% pref.....__. 100} 105 May 12] 11114 Augi2/} 99 Janj| 108 June 
3214 3234, 32% 33 32lg 331g) 323, 3334] 331g 337] 3234 33 30,000} North American Co...No par| 231g Apr30| 35!2July 27 9 Mar! 28 Nov 
56 56 | *56 5612) *56 5634) 56 56 | *5614 5612} 561g 56le 500 Is ith it arined eenieiasintnid 50} 52% Feb 6) 59 June Y{| 35lg Mar} 55 Dec 
‘ 51g 53g Sig = 8 ly Sigs BI! 81 83g S Rig 8 8\4} 16,900; North Amer Aviation... _.-.- 1 65g Jan 6; 10% Mar 19 2 Mar 7%, Dec 
102 1041l9/*102 1041s|*102!g 10410} 102ig 1021 *1021g 10310] 10312 10312 300} No Amer Edison pref..No par| 98 Jan 2} 106!'2July 21 57 Jan} 102 Nov 
ean" he ih wii Stnealh aakst oct ote Loc ae oe No German Lloyd Amer shs-. 414 Janl7| 12!e Feb 21 3% Nov; 10's Nov 
100 ei Ae | Sonu EOD. desk ID. casul®AQD ooccl@S: uasal waren North Central......-...--.- 50| 9712 Apr 7} 102 Aug 5 861g Mar} 99 Aug 
27 =. 2784] 2714 273) 263%, 2714] 27 2733] 267% 273%) 263, 2714] 16,100] Northern Pacific_......_- 100] 23% July 7| 36% Feb 20}; 131g Mar} 25l4 Dec 
"52 53 | *52 53 | *52 53 | *52 53 | *52 52le] 52lg S2le 30| Northwestern Telegraph_._.50} 50 Augl8} 57 Mar24j; 35% Jan| 5212 Dec 
2140 Qly 214 283) = *2! 23g 2: 25g 2ln = Qe 23, 2le| 1,900) Norwalk Tire & Rub..No par 2 Jan 6 4lpMar 6 lig July 24 Jan 
*19. 25le *1914 2512) *1914 2512) *1914 2512} *1914 25lo] *1914 "= aaa etree 50| 19 Aug28! 30 Jan22!| z20 Mar| 32!2 Jan 
13 = 13 125, 13 1284 1273} 12%, 13 127, 13 123, 13!4] 12,600} Ohio Oil Co__.....--- No par| 121g Aug25}) 17l2 Jan 15 914 Mar| 14144 Deo 
40lo 40lol 4110 4233) 4114 4114) 4110 42 *40!lg 405g) 407, 411!e' 1,700) Oliver Farm Ea new..No par! 24!2 Jan 6! 545gMayv & 1414 Oct! 2714 Deo 
ror “«- tnotes see page 1514. 
_S————$—>= : = = 
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— Range for Prevtous 
Sales STOCKS Range Since | 1 
LOW ANDYHIGH SALE PRICES—PER SHARE, NOT PER CENT "er NEW YORK STOCK On Basis of 100-share ‘Lots Year 1935 
EXCHAN hest 
Saturday , Monday Tuesday | Wednesday | Thursday Meg wee Lowest | Highest | Lowest | Hig 
Aug. 29 Awg. oh Per, 8 eee rec , hare \|$ per share| per share 
$ per share | Shares Par) $ per share oe ee 31g July}; 20% Dec 
$ per share | $ per share $ of share $ ese ey * fon 19 1914 1912} 8,200) Omnibus Corp(The) vteNo = : on y 4 : 11 Ble Feb 2411 75 Jan| 107. Nov 
le 191 191 8 WOO Dione cunccsedt ov 
+108 F 11319 #108 11319|*109 11319] 11112 11119] 11112 11112 Ke us P tae Oppenheim Coil & Go.-No par| 8 Jan 2| 14 Mar 25 ft Apr 1153 aed 
ois S7ul Brie atid ar are ave foul ane oe) ave anal see] Owe moma ie ger] Ste Sor 57) sau See Oe wee Sa) ore be 
lo 277 271 2 2 4 2 ing | ee gh 
mi . 1347|*130 - 1347s/*130 135 | 130 130 |*128 13112 oer - 3 ain 13 x. OUP Gin. skies scons No par 1212 July 2} 20% Mar 3 ona — o° oe 
2 161, 1614 1619] 161g 1653] 1633 16%) 16% 165s as 4 rt 2 2'700 Prior preferred......._. 100} 70 July 7} 96 m4 8 38 
ae a oo ee Sina ss esl oe 6s '240| Outlet Co__ 2.222222. we Ol asa jen a aoa jury 22 11412 Mar| 11512 Mar 
“52 664 | *5 * *1411 ---| . Preterred............0. lgMar 4{} 80 Mar] 129 Nov 
*114lg --../*114lg __._/*114lg ____[*114lg __._/*11412 ___. * 146 "| ~~ ~600| Owens-Lilinois Giass Go...25| 128 ‘Jan 2| 16412 Mar 
144ip i4dig| 1441s ida "Toy, 16t:| 16% tei] “16a, ten] “16 16 | 2,800) Pacific Amer Fisheries ine...-6/ 18, July § 17s MarSsl| 14 Ang) 17% Nov 
16 16lg| 161g 16%] 16% 4 4 16's #51 br 160} Pacific Coast... ........-- . bilj} 31g Apr} 10 Dec 
* 6 6lsi *5lp 6 6 6l4 5%g 6 ° 2 Ist ferred._...... No par| 84July 8| 17 Fe 
ee ea a De eee "25| 30% dani] 41 July 20]! 13% Mar] 3% Deo 
. 7 *6 Glo Ip 4 8 Pacific Gas & Electric... ov 
rae Rg Eg Be onde IdMay 1s] totJuly 11]] 12 June] 31 Jan 
531g} 52 53 214 52: 2 90'2 Pacific Mills. ........ 0 par 4 
9 19) 19 129 [+127 128121*127 ‘130 "|#127 7 130°] 13018 134°] 950] Pacific Telep & Teleg.. al is ie aa 16 1]}tg Jan| 143g. Des 
* 12934} 129 4 2 > one seacnn 
+1491, rN #1491 ____|*14910 “as “heats wits "wane ‘ae iale hate 2.000 Pac Western Oii Corp..No par' 11% Apr30! 18 Feb10 heed 7 sn 
ec bw “ r ; 7g 12%4] 12!g 1219)173,200) Packard Motor Car...No par| 6’7s Jan 2| 13 a 4 | 18 on 21 2 Dec 
11l!g 11%y] 11% 11%) 11%, 12 1l%g 12 11% ai #1219 138 ; Pan-Amer Petr & Trans...5) 1214 Aug 4{ 205 6 loJune| 1% Deo 
#1219 13%) *121o 13% “m ee "12h oo Ft . *9 “ B19 ~~ §00| Panhandle Prod & Ret_No 100 a yo : rai oe 4 61s Mar| 20 Nov 
*214 25g *23g 82s Ig 8 8 ‘ 56 *52 56 Ga 8% conv preferred_.... 2 9719 Feb 13 7lig Dec] 8073 Dec 
*52 58 | *52 56 | #5256 | #5256 | #52 7912 80 | 1,000] Paraffine Co Inc__._-- we Oe) san eae ue 
80 80 80 *78 80 *78 80 78 8O > 4% conv pref.......... 100] 103 July 30 109 Aug3ljj .... -.-.- ans 
"17,108 | 109,109, Jorg 20x | 105, 108 Joide, leaden | 200 Parainount Poti in" 1] 70 aug2a] 12, Fob ol] “3° Xgl “13, Bove 
8! 2 PE ndadbons 1 
78 72°| 72% 731s] 7315 75, 7338 747s " ion sete 10% 39/200 Beeebe sosaeced ketal alll 10 8s Aug 19 13% = yt ane ais oa 
S834 Oly 9ig 9: 9lo 4 8 2 06° 261 261 2614 1.700 Park-Tilford Inc SS aeeee ees 1 2 as 51 Jan 23 2'4 Mar 6 Apr 
257s 257s 2614 2614 *26 26! 26 26 Bie Bie Zig 6,500] Park Utah C M............ 254 July 7 . M BE | ec din declan Glink i dati 
3 3 3 31s) 3 31s} = 3lg Big 3 Sig} Sg : Parke Davis & Co..._. Were, Sn eels eee ae Seen enn wee em 
41lo 41%] 41lp 415s] *41lo 42 41!2 42 ob, Hi 368 71 24" 100 Parker Rust Proof Co._.2.50| 23 Apr28 Nate oa ~""a@ Apri 43% Dee 
2384 23%) 23% 25 = —— — 7 n+ at . Boe 5% Parmelee Transporta’n.No par St sean R. 1% ry 2 4% Oct] 84 Dee 
*5) 7} «*5% 6 i 28 . 77 he Film Corp. ..... No par 
t 715 73%, 77s 7g = 83g 7% = Bly 74% is 744 ste ‘Too —— Mines & No par| 10igMay 20] 1714 Jan ro “ jer sft mn 
ae (Bo) 038 Ohl hs Od) Lap Maul tas asl 12S 12a) Sa Perio Motor Caress] “ti dan a] “gustarfl| SA doiy] “te Nor 
*23g Qo} 23g Ig} 1p Dla} 2 *60 6314] *60 6212} —'100| Penick & Ford._..... No par ug 4|| 57% Apr} 84% Sept 
33 62 | *60 6212) 61 61 | *60 634] *60 6314 21 4.500 Penney 3 C).. No par| 69 Mari3} 92 Sept 4 - 
ogsie 90 89 = 8944} 89%, 9012} 90%, 90%) 90% 91 + " “00 fame Obed & Coke Corp....10/  3igJune 23} 6% Jan al & cant te ho 
Mae ; 1 6%, 6 eae 63 é 61s Gilg 7lg 4,800} Penn-Dixie Cement...No 00 ose fan 3 481; Mar 24 18 Mar| 30% Nov 
Glo 6! 6le 2 2 ; ; Preferred series A__...- RPMI eT 
#3912 4012] 3912 3919] #39 4015] *39 rt fe A A 211 Bits 600 Penn GI Sand Corp vtec Nopar| 17 June30} 27% July 17! .... -..- 
1 21 *21lg 2ilgl 21lg Qligl *21lg lls} Bllg ily 2 2 a cane teed No par| 135 Augl9} 135 Augi9ij .... ....] - 32ie Dec 
*122 > 13412/*122 1341g/*122 13419/*122 134 |*122  13412|*122 "397s| 42,300] Pennsylvamia-.~ 7-777. -80| 28% Ape 29| B¥%Seut 4 30° reb] 3080 Apr 
4612 4612] 45% 46% #4510 4619) 4618 463 467% 46%| #45. 4614 400 Peoples Drug Stores..No0 par} 30 Feb 19 stemdan : 108%, Oct] 116% Mar 
4612 46lo] *45%3g 463, 2 2 “ "le FROUES.. co cccensgucs M 43lg Aug 
S 406 -7°885 bie fF casas. é 38 Apr27| 5614 Augl10/| 173% Mar 2 
*112 116 |*114 116 |*115 116 |*115 116 |*11 2 52%) 6,900) People’s G L & C (Chic)._.100 pr ls Feb 191} 2ig Feb| 4 Nov 
a, Bs 2 52%| 53 54lo] 535, 54 5333 5312) 5 100] Peoria & Eastern......... 100; 4 Jan 2} 71, Fe 8 
a ea 45%| *42 _45is| 43% 43%| 1,300] Pere Marquette. 722222277 100] 25% Apr 28| 46% Aug 10l/ 94 Mar| 341, Nov 
43 44 | 43%, 443) 44 . ; '400| + Prior preferred_...----- 100 2 van 2 M 54 Dee 
| 312 1041s] 10312 10319} 10312 10312 56 Jan 6| 88 Aug 7j/ 13 ar 
10412 10419) *10358 105 104!g 1041s *103!2 104g * 8734| *85 88 500 Preferred . .....-cccess 100 25%, Aug 31 131g Oct} 1933 May 
85 85 85%, 8534) 8514 857s| 86 86 85 4 #9519 98 I SP, No par} 16 Janl3 he 5 75g Mar| 14 Deo 
> < 253, 253 253, 253;| *251e 28 *25lo 28 25le ep Wee 5| 123June 2} 18 Feb 
25M 7. Rs, + 4 133, 13%) 1319 13%, 131g 13% 1358 tt sane Pisifter Brewin Co...No par| 10igJune30| 191g Mar is te iy oe. ose — 
5% S8R1 98% s0ul So% soul gon seal sou eel bee Be fee Phelps-Dodge Corp..-...-- o ie ot oan ope ae 
S32 38%) 38% 304) 30's 304) 30% 30% ++ 538 +52 531 200 Philadelphia Co 6% pret...60) 451g Jan 3 tt 4 15|| 3812 Mar| 85l4 Nov 
23 *523 ‘ ‘4 < preserred......<«-- 0 par 8 
"oats 58hs +9415 9619 + ay ys "ae wy - "Ble be yt "a t Phila” Rapid Tran Co....50 = o ; is’ + wd ~ Hi Sun 10" Nov 
le} *41 51 *414 2 4 4 2 éeiwekuun sie 8 Jan 
eS ee 2a] 4,100] Prita & Read C-€1----Né par] Usduly 7] “3% Jan ial] 14 Mar] die Jan 
2 2 2's) 2ig ig <8 Morris & Co Ltd_...10| 66 Mar 4 Dec 
se His) fae Sh, HES) She th eae Sg eer Ae ease al be ee at Bo 
*97g 117%] *95s 8 °8 ‘8 ‘ ferred - -.......- 
Te YEG] GB]. Gl sik. Sl TR. Gul sia] mete Retna eon | Syn St ee 2. Bs 
41l2 42!g 2 & . , . 6h 7 100] Phoenix Hosiery ......-...- 
oy 7 | thm (Fel 6 67 | 6 Tl Big Gl “a ie tai 100] 70 July13} 84 Feb - | oR july — ed 
“10” 10%2| #10. 10%] *9% i012] 1012 i0l2 #10 10% 1Oe 10%) "300 Pierce OM Corp We per] itp en 3] Su Feb bi] Se ouie] 1% Des 
*10 101s] *10 = 105g 4 2 2 5 3 l 15s} 1,500] Pierce Petroleum... -- Oo par : , 6]} 31 Apr} 38 Nov 
Sg 154] 153 5g] 5g Sg] 18g 18g] 1818] 8g ur Mills__...25] 30 Augi4/ 37% Jan , 
“308 sit “30% 31ly a 30l2 > J +4 vane —_ oBete _s sha Pirelli Go of Tealy American = = f .~ : tp 4 7 a fs — ist = 
*5914 ....| *59l2g 642 S sdap : ol ean ‘11 | *1012 10%| 300) Pittsburgh Coal of Pa_.... i ~ 3 Sept 1]| 26% June A 
Ig] *11 1134) Lltor lls} *103, 113g] *10lo 2 10% ~~ apna aera pee 100} 351g Apr28| 53 Sep 
Rm east 5214 §2le 4 53 rm 52 eg 5lle ae 52 700 wae ae Wayne & Chic pf_100 a,’ ian 1 ag ot 3 Se eo os 
*1821, ..../*182l4 -..-|*1821y ___- : 78 1114] 111g 111g] 13,800] Pittsb Screw & Bolt..No par 2 - 5|| 22g Mar| 55 Oct 
7g} 105g 107g] 101g 10%) 105, 1033) 10% 11%, 8 8 , _..100 Jan 2} 85i2 Mar 5 
70" a0" 30° 80 ao 79 7834 8012 zs 78 i 77 — — — ‘Coal Corp. ===. 21 isMay a! 3 Jan 17 BS re ae - ov 
- 1 *1: 2 *] slow leu when oho le un 
+157 161 415° 16 | *15° 16 | 15° 16 | #15" 16 "Zi “T1q| 3,000] Pisteburgh United..2222-. SS ee oe oe eee ot ee ee 
ee et oan at eo as el ee aa . a ee ao? oe oe oe » +o On june] 25 Nov 
90%, 91 901, 91 90 905s} 91 4 4 h & West Va....100} 21 Jan 4 A 
4% 36] 354 30 | watts 35\] 35, 36 | 35° 12i) 214 2's] 100] Piteston Co (The) =o pa Woe wie dun oe 
*21 2 *2l, 4 ; BO cwesece) Se eae ose or see 
im 36h] 20% 100] oe 104] 10 16s] 16 16M] 185 8] 10.70] Pomowh Pocsiol=-No par] 20 May 18] Botedar al] 20 on] oo oe 
22lo} *21lo 2: 2 2 ‘ ‘ 20 20le} 7.600] Poor & Co class B_.... 7 
“alls 32s 2° gol tee aon 1973 205s} 20 20ls1 20 2010} 7,600 sees & Rlc-Am Tob ye No par| 4lg Jan 2} 9%Mar 4 1 Mar 57s oe 
+53, 64) 6 6 | ee ee) 7 6S a — >) Ses aes par| 1% Jan 2} 3% Janill 3 J 106553 Jan 
*1% 2s] *1% igh #17 2 | #17 De] #17 gl 1% 17! 300 $ Postal Tei & Cable 7% pt 100] 6%May2i| 124 Feb ol] 4% Mayl 44 Do 
"7% Tie] 7% Tig] 78H] BBY! J - m 3'800 t Pressed Stee{ Car...No pari 2% Apr29| 5% Jan 16 53 May 
*3lg Sigh, 38 «38g Bly BHgl 31g Bly] BIg Bgl = Big Bla], cae 100! 18 Apr30i 36 Jan16 612 May rth f vy 
“_ ota a a 2 oe a5u| 45° 455| 45° 45% 6:30] Procter & Gamble..__No par Wumay 12 Zz a 2 ae wae) agi” See 
451, 46le1 45 46 45le 4 2 120 12019|*118 11916 30 5% pf (ser of Feb 1 '29)- Apr29| 4914 July 22 Mar| 46% Nov 
SID. sasok Fae  canek See os-oF Sa. éac . ‘| 6,100] Pub Ser Corp of N J...No par| 39 pr ‘ 623g Feb| 10412 Dec 
4653 4712] 46% 47 | 4653 47 No par| 10312 Feb 21} 113 July 15 
4612 467%) 4612 46%) 4614 4678 ; 106 |*105 1061 400] $5 preferred -.....- S July 14|] 73 Mar| 117 Dee 
*1063, 108 | 106%, 10634) 1063, 10635] 106 1. al aa 00} 1131g Apr 3} 130 
11712 121% *117 121 | 118 to ott at canaae 137% “1350. a res Fy eee wo ceceree- 100 = 4 “ a 14 Rw — ee noe 
e1BS 162 1164. 163 | 160, leotleies” Lpotleaeat cneitletee 159'2/ 200) 8% preferred. ---_-- ~~ an 7| 114 ‘Apr i] 99 Jan| 113. July 
‘ pr 
121g 11314/*11212 11314|*11212 11314 00 r| 36% Jan 2| 57l2 Aug1 2 
"Meat, 6%) BBte 66%] 56° 66A| Get, Seid cote be | dare eer 1 200) Pub Ser £1 & Gas pt $6 o pa 21| 24% Mar20|| 5% Mar| 17. Dee 
5614 56%) S5l2 56%) 56 = 56% on ian 1612 16%| 163, 16% 24'500] Pure Oil (The) .-....-- Nor = Em 1] 133% Apr 17|| 4953 Mar| 119% Deo 
1634 171s 1634 17 1683 167s 1 3g 1071 10716 1071 10710 1071s "760 8% conv preferred “<<< 100 103 ay 4| 11712 Mar 27 65 June 103 Dec 
0S 96] 06° 961 067 961 oOB O61 ee Oe 8 107s 107s 1,000] _ 6% preferred......-.- par| ONMay O| 17% yan ol] 8% Feb] 17% Oct 
*95 96 17°95 #96 96 96 954, 9 , 67g 1714) 46.600] Purity Bakeries__._..- No par o%sMay 1 17 4 Mar| 13% Dec 
1 15° 15\4 153, 153g 161s 16 4 17 l 8 4 ’ “ae T 934May 12 14l4 Jap 
10% 11ls] 11s 11%] 11° 11%4{ 107% 1131 10% 1h +38i¢ 110 | 0] Breterred B-- 77 No par| 831g Jan 2] 108isJune 1si| 354 Mar| 92° Des 
*102lo ___.|*100 110 [*100 130, Fs. ‘* “884 oe a 4 ‘= “33001 $3.50 conv lst pret.No par 68i2 es Oe Bob . “a iaart 6 Oe 
*74 74le] 74lp 74%) 74 2 4 7 ig} 22. t Radio-Keith-Orph...No par 1612 Mar| 30% Dee 
33" 34° 33 ’ 3314 *33 331, 3214 33\4] 32% 3234) 3314 3314 1,200) Raybestos nomcmamesette | 35le Jan 3) 483%, Feb24/| 297, Mar 7 Bo 
46 46 4514 46144, 46 46 4614 46%) *45l2 46 , 16 46 2,200 —<aiuian~édi/..... 2..." 50| 39 Jan 7| 491g Augll - a 38° oe 
*46 4810] *46 48lo] *46 4810] *46 4812} 4814 48129] *48l2 49 400 od 2 usetesved RTP er: 50| 37 Jan 4| 42 Aug 28 3 ae + ge 
*42 43 | *42lg 43 | *42l0 43 | *4210 43 | *4210 43 *42"e 43 seo : Bak amit omee 10 97g Jan 2} 16% Jan 30 31g Apr 
1044 104! 10 101 10 101s} 10 10 | 10!§ 105s| 10% 11 | 1.400 Preferred a Hi A a Mi ks i cl 
S41 SiR BR. Sie ele te 100| Reia (Robt) & Go... No par| 1% Apr2s| 8% Jan i a ee. 
“2 2% *2 2% 2 2] *: ae 2 Zi] 82 le ist preferred........--- 100} 125s3May 7] 22 Jan . 
Da ee a We Do ag .,5600) Reliable Stores Corp...No par} 16 Aug2l] 1812 Aug 15|| ~"7" Junel “20% Dee 
#1653 1714] 1610 17 17 17 1714 17%] 177, 183, 8 2 , Remington-Rand......-.-- 1} 1712 Aug21| 23% Jan 2 88 | Nov 
171 18 177s 18l4 177s 18 1734 1834 185g 193g 19 4 20% 6,000 $6 referred o&562e 6 oeseees 25 8514 Sept 3 9934 Apr 15 6 1 nan 254 Nov 
"851; 88%] *85 8612] 87 87 | #8514 86lq) 854 854] B5t2 21%] 1,000] Prior preferred.....-2.. a] Gotememe al tlk dee aa 1 
+2134 == as” ae) oak 2 o01e 901 “1001; 106 * +100! 106" 00 Rensselaer & Sar’ga RR Co 100; 99's coe ; M3 Mor 25 "1, Mar 553 Dec 
2 1*99 102 | *99 10: 8 8 4 ° es coe oe 5; 4ig July 4 203 
“ie fed oe dt 23, 2251 2212 23 | 22: 23 | ody aaa! 34/190] Republic Steel Corp...No 100] 77 "May 4| 1121; Aug 3i|] 28% Mar| 7" Nov 
221o 2273) 22%, 23 4 4 130 2 110 | 108 - 109%! 108 * 100 2100 6% conv preferred. -...- : 4,100 Augi5]} 782 Oct} 9512 Nov 
10912 10912] 110 11215) 111%, 112 le 99 | *97 99 '700| 6% conv prior pref ser A-100| 7814May 4 5ig Apr) 16 Dee 
100 | 98 98 | *98 99 | 98!2 re Copper & Brass..... 5| 10 Apr20} 1914Sept 2 Ap 
08, gi Xl Bae ‘a 15% 16 15% 17 17 17%] 177% 19'4 13,600 — y apd Pp roe 244June 9) 49%,Sept 4 13. Apr Rt oo 
44 4 44 44 44 433, 4334 43lo 4514 46 47 483, 49%, »700 ' se ee ee 100 90 Apr 281 120 Jan 23 75 Apr O 
P 120 | 120 120 |*11912 122 | 119 120 200} ‘Preferred. .........- 2212May 25, 34 Feb 5{| 1712 Apri 32 Dee 
oii, 247s 25 25% 251g 25%) —25te 25%) 2532 -aats ha) al dn eee ee ee Apr27| 117. Jan 13|| 101 ‘Junel 1134 Dee 
‘ 7 24 ¢ y € Ss 2 4 , By a . conv re -_-“"e eee ‘ 
+110) 115 '|*110 115 |*110° 112 tag le i se A "334 14,200] Reynolie Spring Hew... oS “aueedl ee mecene “330 tac 5853 Nov 
271g 2712] 28) 28%) 28l2 30 | 30% 31 te s| 563, 563, 6,200) Reynolds (R J) Tob class B.10} 50 Apr 29} 58% Feb 28 4 A 67 Nov 
561 5614] 563s 56l2] 564 5612] 563; 56%) 5612 sonl-*ten a 10} Class A. - - - 10} 58 Aug 11) 65% Feb 10]/ 554 Apr| 67 Nov 
+5919 507s] S50l2 50%) C5vls tt tT + elite 12 ' tt 12 Rhine Westphalia El & Pow_.| 10% - : a B . "ait a 2016 Dec 
* 13!2] #1112 13 | *112 thie ee Ae a 2983 | 300 Ritter Dental Mfc_...No par| 1912 Fe 33 Dee 
ae 2810] *2712 2814] 2714 2714] 26le 26lel *2610 28 300 : 31 4453 Aug13/| 217% Feb 
-a3ie rt 44 45° 4a 45 *44lo 45 | 944% 45 | 844m a6 | | Roan Antelope Copper Mines! 32 Jan 3! 445s Aug 
For footnotes see page 1514 








- 
































1522 














Sn 


New York Stock Record—Continued—Page 9 














Sanne 


Sept. 5, 1936 |j 







































































































































LO LE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
—_ eecdhanabaeretees ~~ NEW Ate -— | On Basis of 100-share Lots mene 4 ios | 
Saturday Monday Tuesday | Wednesday | Thursday Friday ExC 
Aug.29 | Aug. 31 Sept. 1 Sept. 2 Sept. 3 Sept. 4 | Lowest ) Highest || Lowest |) Highest |} 
ar ar share | $ share | $ share | $ share Par| $ per share | $ per share ||$ per share|$ per share 
aay Yl hy yy on 90 “81. 90 | * 90 | *80 90 Ruber’dCo(The)cap stkNo par| 74% Apr28/ 1175s Feb19)| 82 Nov] 102 [ec /} 
63g, Glo) *6 7 *6 7 *653 67% 653 653 64 614 400|/Rutland RR 7% pref...-.. 100 53gJune 1; 101g Feb 19 3 #éA 10 Dee 
25 25 | 25 25 | 25 254] 2514 25lp} 25lg 264} 25% 2614] 6,600/St Joseph Lead.........-..- 10} 22 July 7 Feb 28|| 10% Mar) 25% Dee 
*2 Zig} =2lg Digi 2 2g 2 214 233) 2lg 2agi 214 2a + <i Francisco..100} 1ltg Jan 2} 353Mar 4 &June} 2 Jan 
4% #5 4%, 6 47, «= Bl 5 5lg 473 5 47g 55s! 14,500] ist preferred.......-.. 2%, Jan 2 Mar 4 1 A 3 Nov 
1llg 11%} *9lg 121g] *101lg 1219} *10 1219} *9 12%; *9 12l5 tet Louis Southwestern... .100 7% Jan 2} 14 July 2! 6 Apri 14 Jani} 
*28 30 | *28 30 28 28 | *25 28 | *26 30 [| *25 30 £10] Preferred.............. Jan 24; 33 July 12 Mar; 231g Nov 
291g 29%] 291g 291g] 287% 2Hig} 28% 2Hlp} 29% 29%; 2 295g Safeway Stores........ No par| 27 July 29} 351g Jan 8|| 3153 Dec] 46 Jan 
*108lo 11019}*109 11019} 110 110 11012 11019/*110 110%j;*110 110% 20; 6% preferred........-.. 100} 108 Aug 5) 113 Jan20|| 104% Mar] 1134 June 
11214 11214] 112%¢ 112%4/*112Ig 11214] 112%q 112%4/*112%4 L12Ie} 112 112% 140] 7% brefer sachet intpeiiing 100} 1101gJune 30} 1141g Mar 11/| 109 1141, June 
14ig 14lo] 1414 14%) 141g 1414] *13% 1414] *135g 14%] *13lg 14l4 Savage Arms Corp.....- No par| 11 June 8} 16% Jan 13 6 Jan} 1353 Dec 
47 47%) 4614 4714) 46 47 47 477s} 46% 471g) 46lg 46% 13, 700 Sehesley Distillers Corp.....- 56| 37% July 15} 52 Feb 29 22 Mar; 564 Nov if 
*987, 99 987g 987s! *987g O94; 99 993, 100 100 100 %% preferred........ 100} 971l2 Feb 1| 101% Mar eee ceence| cece cccces 
lig 153} 3= lps 15g lig 15g lig ligt lle dg lig Ile ulte Retail Stores........ 1 l3gMay 26; 414 Feb 1% Apr} 4g Nov 
*9lo 1014) *95g 1014 9% 93%; 10 #4«210 10 38610 10 10] #£=400) Preferred...........-... 100 75sJune 4) 201g Feb : 8 Apr] 20'g Jan 
*61l4 6153) 62 6233) 62%, 62%) 6214 6214; 62 62 62 62 120/|Scott Paper Co........ No par| 53l2¢ Jan 6} 76 Mar3l 565 Jan}; 91 Nov 
73 «#1 ~ ee te > 24 % «COI 7, +41 | 12,700;)% pete rd Alr Line....No par 7g Jan 1% Feb 7 l4 June 1 Deo 
25, 25s} *25, 3 *2%, 3 2% 3 2%, 2% 2% 2%) #+##+|-™700)] Preferred............-. 2 Apr 23 4lg Feb 7 53 Aug 3 Dec 
321, 32ly] 32ig 32ig} B3ilg 315s} Siig 31%) ©3153 314%} BSllg B32ig] 1,600 Seaboard Oil Co of Del.No par| 3012 Aug 22} 4353s Mari2/; 20% Mar] 36% Dec 
5 5 *47g «Sigil = (*47% Sig 5 5 5l4 Sigs Hl 700/Seagrave Corp.......- No par 3i2 July 24 7 Jani7 2% Oct 4% Jan || 
84 84%) 8312 85 84 854] 85 864] 84lg 85le} 85 851] 11,000] Sears, Roebuck & Co..No par| 95g Jan21} 8614Sept 2/ 31 Mar! 697% Nov 
*3lg 3h] =(*3lg Bly 3g 33g 31g Big] = 33g 38 34g Bly 700] Second Nat! Investors...... 1 2%May 25) 453 Feb 5 lig May| 41g Nov if 
67le G7lo| 67le 685s} 683%, Gis} G6G9lg 6933) 694 70 69 480 0 REE ORES « 1} 6ll44Mayi13| 73 Jan i6 Apr} 70 Nov 
24%, 25 243, 2514] 243g 2473) 245, 2434) 247, 253g 247, 25ig] 10,900} Servel Inc............-.-...- 1} 1553 Jan 7| 25%, Aug 7 753 Mar; 17 Deel} 
*141y 14%) 143, 15lg] 147% 15lg} 15lg 15le} 15l4 15tg] 153g 161g] 11,400] Shattuck (F G)......-. No par| llig Jan 3) 16% Apr 4 74 Mar| 12% Dec 
231p 24 2319 2414] 23 233) 238% 2414] 23l2 23loi 23ig 24 5,800] Sharon Steel Corp..... No par J 3} 32 Mar 3 9 Mar; 25% Nov 
*921g 933) *92lg 93%) *92!g 9334) 93 93 | *93le 95 93le Q93le 400 $5 conv pref.......-. No par| 89 July 8| 97!gMay 29//....-...--/.......... 
Zig 75x 75g 75s 7g Tig 7ig 73g) «= Zig Ss 73g] «= *71g Ss 73g «=3,300) Sharpe & Dohme..-..-.- No par| 4% Jan 3 87g July 15 314 Mar 5% Nov 
*55l2 571:} 573g 5712) *56 58 58 58 58 58 | *56l2 58% 4 Conv preferred ser A._No par| 431g Jan 3} 60 July 12}| 4012 Nov; 50 July 
*328, 331s]. *323, 33lg] 32% 32%) 32ig 32%) 32% B33is] *323, 331 60] Sheaffer (W A) Pen Co.No par| 30%, Apr 8} 34 Jan 4 2953 Dec! 34% Dec 
18% 181s} I18le 187 18 1873} 185g 187 18lp 1853] 1853 19 10,700} Shell Union Oll........ opar| 14% Apr30| 19% July 25 5ig Mar! I6lg Dec 
*120 1201; *120 §=12012]*120 12019/*120 12019) 120!2g 120!g] 121 121% 3 Conv preferred. .......- 100} 11012 Jan 2) 124 July 24); 63'g Mar] 111 Nov 
933 93g 95g 93; 9lo 10l4; 10lg 10le) *10lg 104] 10% 1 10,200] Silver King Coalition Mines 5 8% July 7] 141g Jan 25 8%, Feb; 19%, Apr 
37 375s} 3714 37%) 3714 37%) 38lg 387s) 38ig B38ipi 38 3812] 10,300] Simmons Co.......... opar| 19% Jan 2} 38% Aug l3 6 Mari 20lg Dee 
4 4 4ig 4! 4ig 4igi 4ig 4igi *4ig 414) 414 414] 3,300] Simms Petroleum.......-.- 10} z3igJune 5) 6% Jan 15 4% Oct; 18% Jan 
27 8627 261g 2634) 263g 265s] 26l2 2619] *263%, 27 2612 26le 900] Skelly Oil Co............- 25| 191g Jan 3) 314 Mar 30 Gig Jan}; 20's Dec 
121 12619/*122 12610] 125 125 | 126% 1267) 125 126 |*124 126 RE 00} 112 Mar 5] 132 April|} 60 Jan) 116% Dee 
6llg 62 *61 62io} 61 61 *59 6019} *58 61 62 62 70| Sloss-Sheff Steel & Iron...100| 55 July 16} 75 Apri7 13> Mar) 65l¢ Dec 
96 96 95 ~ 95 95 95 98 98 | *93 98 *93 98 240 7% preferred........-- 65%, Jan 2} 105 Aug i4 24 Mar! 70g Nov 
"445, 45%, 46 46 | *45 457%) 45 4553! *45 47 46%, 465 500] Smith tA. O) Corp....- No pa| 40\4June30} 72 Jan31|| 46% Nov; 68\l, 
*2llop 22!s} 2lle 22 21 21 21 Zig) *21 2l!9} 21 2133} 1,200] Snider Packing Corp...No par| 21 Sept 1) 281g Jan 6 1544 Apr} 30 Nov 
131g 135} 131l2 13%] 13% 1353} 131g 13lg} 1314 131g] 1314 1333} 27,100] Socony Vacuum Oil Co Inc..15| 121gMay 20} 17 Feb 4/| 105; Aug; 15% May 
*112ig L1I3Igi*112!g 1131gi*112Zig 1131g/*112lg 113ig!*112ig 1L1Zig/*112Zig LIZig} ...._. Solvay Am Invt Tr pref...100} 110 Mar 4/ 114 July 1|| LO7lg Jan} 112 Oet 
5ig By 514 5ig Hg 51, 55g 514 53g 514 5%] 22,200] South Am Gold & Platinum-..1 37g July 29 Zig Feb 290]/......-.-~]..------<- 
347g 35 34 345s] . 33% 3414] 341g 345s) 34 34%) 343, 347g] 4,000) So Porto Rico Sugar...No par| 26 Apr 27) 3512 Aug28/; 20 Jan May 
eons 163 [°.... 153 [°1623 163 a Sa. ads Be eee 3 REISS SS 00! 150 Jan 7| 160 Mar26j/ 132 Feb) 152 Dee 
31% 3l1le 13g 31%) 31% 32 Bllg 31%] 31lg 315g} 31% 317%} 3,600) Southern Calif Edison....-.- 25} 25 Feb 20; 32!gJuly 28); 105 Mar; 27 Nov 
42!g 4314] 42%, 431g] 415, 423,] 423, 437] 42%, 4373] 427g 43% | 37,400) Southern Pacific Co.....-.- 100; 23l, 43’sSept 2 12% Mar; 25lg Deo 
21% 22%) 223g 2273] 22 2253 2214 23'4] 225g 23!g) 22!i2 23 | 30,300] Southern Railway.......-. 1 12% = 27. 23\4Sept 2 5ig July; 16'g Jan 
401g 4143) 401g 4114] 393, 4010] 40lg 41%] 40l2 41!4] 401g 41 | 17,600) Preferred._..........-- 1 19 Jan 21; 42% Aug 8 7 July} 2153 Dee 
*50 55 "45 53 | *52 55 53 53 *50 557s] *50 57g 100 Mobile & Ohio stk tr ctfs 100}; 34 Jan 3) 55 A 6 15 July| 334% Dee 
*7%, #9 Slip S8lof *8le Q *8%, 9 9 8) 9 lg 500| Spalding (A G) & Bros.No par 6%, July 8} 11% Feb 6 5 Mar 8% Nov 
68 68 | *67 68 687, 69 70 7012} 70 70 | *70 = Tile 310} ist preferred.........-.- 100} 63%4June 12; 78 Feb 6); 42 Apr} 70\'g Nov 
*10712 11012}*1071ig 11012} 11014 11014)*10912 11019/*10712 110!2}*107!2 11012 200} Spang Chalfant & Co Inc pf100} 10l'g Mar 18; 112 Aug i3 591g Apr} 107 Dees 
7 71 7 7\4 7 7\4 7ig 74 7ig Ss Tig 7 714] 10,600} Sparks Withington....No par 5%, Apr 30 0% Mar 6 3'g Mar 84 Dee 
*16% 1733) 1714 417%] 173g 1733) 18 19%] 193g 195g] 191g 215g} 4,300] Spear & Co_..........-...- 1} 6% Jan 4] 215sSept 4 344 June} 8lg Oct 
*80l2 90 | *80l2 8412] *80lg 84lo] 841g 84lo] *80lg ..__| *80lg ... 20| $5.50 preferred.__._- No par| 73%sJune 10) 84igSept 2//..........}....-...... 
*32lg 3314] *32lg 32%) 321g 32ly] 32le B32ie} *32!g Ble} 32g 324 400) Spencer Kellogg & Sons No par| 29%May 1| 36% Jan 2 31 Novi 364 May 
21 Qi] 20% 214} 205, 21 203, 2llo} 2llg 21%} 2llg 2llte| 22,500) Sperry Corp (The) v t c_.... 1} 157, Apr 30) 24'g Aug 4 714 Mar] 18's Dee 
271g 2712} 267% 2673) 27 27 27 2710} 27!2 2773] 27% 27%} 1,700) Spicer Mfg Co._....... No par| 13% Jan 2} 29 sJuly 27 Sig Mar; I5lg Oct 
5i = 551 S| *50lp Slle} 50g 5Olo} *50le 5lio} *50'g Slle}| 50lg 5O0le 240} Conv preferred A.__..No par| 44 Jan 22} 63% Mar20|| 33% Febj) 48 Nov 
83 831 827g 84l4i 8214 83 833g 8334) 825, 83 82\9 84 3,000} Spiegel-May-“tern Co..No par| 63 Mar 13) 85% July 31 43% Mar| 84 #£«Oct 
*107 110 |*107 10919} 10714 10714] 107 107 |*106!2 109 |*106 10912 200} 6%% preferred......-- 100} 99 Mar 12} 109 Aug27|| 101% July} 105g Nov 
*28lg 284] 28lg 284] 28 28 28 291e} 28l2 29 281g 2812} 2,900) Square D Co_.....-..- No par| 21% Apr 27| 31% Apr 13|/........-../.---......-. 
15 15g} 15 15lg} 15tg 153) 15lg 1553) 715 15l4] 15!g 155s} 29,600) Standard Brands... -_. No par| 14% Apr 19} 18 Feb24|| 12tg Sept; 19%g Jan 
*127 128 |*127 128%] 127 127 128%, 1287g!*125'4 128 127% 127% 40 PSE No par| 120% Jan 10) 129 Feb 24|} 122% June} 130 Apr 
101g 1019) *1012 11 1014 1034; 103, Allg} 10% 10%) 103%, 10%} 2,200) Stand Comm Tobacco....-.-. l Gia July 29} 13% Mar 17 2ig Mar; I12!lg Deo 
7% 7% 75g 77 75g Blg s 88 7% )0= Bly 77g «©6 8 'g |: 22,500) ¢ Stand Gas & El Co...No par 5ig Apr 30 073 Feb 17 lig Mar 9, Aug 
18% 191g] 18% 191g) 19 197g] 195g 20%] 203g 21 | 20t4 207%] 40,700} Preferred__........-. No par| Qi, Jan 3) 21 Sept 3 1% Mar| 11% Aug 
49 49 49 4953! 49 5ill4} 52 5434, 54 55 54 54ig} 5,800 $6 cum prior pref....No par| 24% Apr28}; 55 Sept 3 4%, Mar! 26lg Dec 
53% 5412} 531g 5473) 54 5734, 571g 5953) 57!14 59g} 57% 5812] 17,400 $7 cum prior pref._...No par a Te Apr 30} 59i2gSept 3 6 Mar; 28% Dec 
*3lg  3le} 33g 331 3lg 3g] *3lg 34g] *3lg Big) Big Big 600] Stand Investing Corp..No par Feb 26; 3% Jan 17 7g July} 2g Nov 
35lg 35!g) 35lg 35le} 35lg 35lo| 35lg 35%] 35g 35le} 354 35lg] 18,100) Standard Oil of Calif...No par 35 Aug 2i; 475g Feb 8 27% Mar) 40% Dee |} 
3714 374%) 365g 3714] 361g 3733) 37 37%] 37 37'4] 374 37!2| 10,400) Standard Ol) of Indiana....25| 32% Jan 2) 40g Feb 5 23 Mar! 33% Dec 
*23 2553) 25 25 *21 2534; 26 26 *26 27 *26 27 700; Standard Oil of Kansas... .. 10; 25 Mar27; 30 Feb 6 20 Oct} 32 #£=x¥Feb 
6314 6353) 6212 63le! 623g 6234) G62lg 6234) 61%, 6212} 61% 62'4] 13,800) Standard Oil of New Jersey.25| 51's Jan 6) 70 Mar i9 35% Mar| 52% Dee 
34 3434) 34lg 347%] 341g 3419} 341g 340} 34 3414] 33l2 331g} 2,400) Starrett Co (The) LS_.No par| 24%May 9] 3473 Aug28/;| 12!g Mar) 32!g Nov 
*72 73l4] 72g 73 72 7253| 72 724i 72 72\4] 72!g 72\g} 1,600} Sterling Products Inc... .-.-. 10; 65 Jan 7| 74 July 21 58% Jan} 68 Nov 
*3 314 3 3 3ig Big} 2 *3lg B81 3lg Slel *3lg Sle 700} Sterling Securities cl A.No par 24g May 21 4's Jan 28 lig Mar 4 Deo}} 
*115g 11%} 115g 11%) 11% 12 12 12 | *11% 12!g] 12 #£12ig] 1,200) Preferred.........-.- No par SigMay 8| 12% Jan 8 3ig Mar} 10 Dee 
*48lg 4934) *48 49%) 491g 491g] 491g 4910] 4912 4912} 50 50 400} Convertible preferred....50| 48 May 18} 531g Jan28/}} 36 Mar; 50 Dee 
18lg 1853] 181, 1953! 191g 2010} 20 20%) 19% 20 | 20 20%] 22,900) Stewart-Warner__......__.. : 1612 Apr30| 241!2 Aprisi| 653 Mar| 18% Dee |[f, 
191g 1912} 19 1953] I19lg 1934) 1914 197%] 1912 19%| 19 1912 } 12,300) Stone & Webster_____- No 145g Jan 2| 21% July 27 2ig Mar] 15'g Dec 
1314 1333) 13% 13%) 131g 1334) 135g 137%] 13% 14 13% 14 | 48,400\ t Studebaker Corp (The) ..--1 9ig Jan 6) 1453Mar 4 244 Apr; 10% Nov 
*80 = 81 80 = 80 80 80 | *79l2 80 80 80 7912 80 I Sa opar| 72 Jan 2} 91 Mari2i} 60ig Mar; 77 Nov 
*121 122 121 121 121 121 {#121 122 {*121 122 122 122! 80 TTR TE 100} 118 Jan 2) 124%May15j| 115ig Jan) 121 Mar |) 
35lg 36%) 3612 37 | 37 371s! 374 374] 37 37 | 36% 37 | 2,100) Superheater Co (The)..No par 27 Jan 11 4019 Mar 18|| zll Apri 30% Deo jf 
4 413) 4 4 4 4 4 4 3% 604 4 4 .500} Superior Oil..............- 1 Jan 63, Mar 12 15g Jan}; 3lg Dee |} 
17% 1712} 17 175g! 163% 1714! 161g 17%) 16lg 16%] 1653 17 7,200| Superior Steel............ 100 ote duty 3 1753 Aug 31 5 Mar| 12% Aug 
34 34 337g 337s} 34 343g; 343g 35 3434 34%) 34% 35 2,000} Sutherland Paper Co...... 10; 23 Jan 3} 36 July 27 1773 Oct] 25 Dee 
10 10 | *9lg 101g] *9lg 101g) *9lg 10%) *9 10 *9 10 800] Sweets Co of Amer (The)...50| 653 Jan 4| 1012 Aug 21 344 Mar} 9 Sept 
21% 217%) 2112 217%} 217% 22 2134 2214] 22tg 225g] 22%, 2219) 10,500) Swift & Co............-.. 5| 204, Apr28} 25 Jan 6/]| 15 Sept]; 22% Dec 
30% 307%] 303%, 307] 305g 3034) 301g 305s] *3012 30%) 30i2 30%] 2,200) Swift Internat Ltd....- No par| 281g Apr28|} 357%, Jan30|| 32!g Dec} 331g Dec 
"ly 2) %1% 23] %1% 2 2° Qigh Ze yl ly Zyl 1,600) Symington Co........No par| lg Jan 3| 2% Feb 11 4 Apr} lig Nov 
141g 1453] 141g 14%) 143 15 15 15'gi 15ig 1553] 15!2 16%) 3,600) Class A....... 2. No par 57g Jan 2) 16%Sept 4 lly Apr 614 Deo If 
*7 Zig) Zig Zig) #7 Zig} Zig 7Zisl *7lg Zlgl *7lg = 7g 300] Telautograph Corp........- 5| 6%Mayl4; 93% Jan 8 614 Sept} 9% Jan 
*7 74) 7 Zig} 7 7 7 7%3| 7 7igi 37 714] 6,100} Tennessee Corp_..........- 5| 6553 Apr27| 101% Mar 11 4 Marl 8% Dee 
3714 37%) 375g 377%) 373, 38 37% 3814] 23733 3773] 36% 3733] 13,000) Texas Corp (The)_......-- 25| 28% Jan 6} 40 July 22|| 161g Mar} 304% Dee 
381g 387s} 38 3819} 38 3833] 373, 3814] 38!g 385s] 38 38%} 8,100) Texas Gulf Sulphur_...No par| 33 Jan 6] 391g Aug25/| 28% Apr] 36% Feb 
11% 117%} 115g 117%] Lille 115g) Allg 125g} Lite 115g] 111g 1214] 12,800) Texas Pacific Coal & Oll_...10} 71g Jan 6| 15% Feb 29 34 Jan| 94 Oct 
9% 10 9% 10 9%, 10 97g 10 9% «69% 9%, 97%} 4,700) Texas Pacific Land Trust... 1 9igJune 30} 14% Mar 6 Sig Janj| I2lig May 
*925 1100/*925 1100)/*925 1100] *925 1100)/*925 1100 |*925 1100 | -.---- SR Santen 00,1000 July 15,1375 Feb18||1050 Dec|1075 
42 4212) 433, 44 | *41lp 44 435g 435x1 *42 42l9/ 42 42 700} Texas & Pacific Ry Co.100| 28 Jan 2} 49 July2i|; 14 Apr} 281, Deo 
*34l2 35 | 347% 347%] 345g 3453] 343, 36!o| 361g 37 37 3714] 2,900) Thatcher Mfg... ._.. No par| 33% Apr27| 44 Jan 8|| 13!gMay| 44% Dee 
*60%3 6214) *60 6214) *60 6214) *60 6214] *60 62'4) *60 6214} -.-.-- $3.60 conv pref_...- No par| 69 Mar25| 62%4July27|| 50 May| 61 Nov 
*034 10!2) *9% 1019} 10 10 10 10 1014 114) 11 1153} 3,200) The Fair............- No par| 8%Junei6} 144 Mar 5 54 Apr| 1253 Oct 
*87lg 89%) *75 89%) 89% 90 897g 897} 897% 897%} 89% 89%,  . camitcmiindeint 100} 89 June 4} 110 Feb28/| 6l'g Janj 100 Oct 
9 10's] 87% lg} Dlg Qos} 9g Digi 9lg 9 Misi _ 9,500) Thermoid Co_...........-- 1} 8leMay 23} 125sMar 5 2ig Mar| 101g Deo 
55g 5s 6 6 64 633) “*6ig 6%) *6lg 67g) *6lg 65g 500} Third Avenue_........... 100 314, Jan 2 9lg Feb 18 2 June 5 Jan 
*28 30 *28le 30 30 30 *293g 30's] *28 30\g} *8 3018 100; Third Nat Investors.......-. 1} 23%June 5} 307s Aug 12 16 Mari 29 Nov 
*101g 1012} *91g 1012} *914 1033] *9lg 10 *93,3 10 | *10 10!o}] ..-.-.-- Thompson (J R)........-- 5} 84 Jan 3) 1214 Feb 14 5ig Jan 87g Nov 
281g 2812} 28% 29ig] 288 28%) 281g 29lel 28% 29 | 28% 29 | 3,000] Thompson Prods Inc_..No par| 2453 Jan 2| 32% July 31|| 13% Mar| 26% Nov 
55g 55g) 55g 7g] = 53g yl = iBlgps«Slg] sSilg 5te| 53g 5ig] 5,400) Thompson-Starrett Co.No par ots Jan21| © 81, Mar 23 15g Mar} 5 Deo 
28 28 28ig 29l4) *26 28 *26\4 28 *25le 28 *263g 28 300 $3.50 cum pref... _ No par Apr . 39%, eb 25 17 Apri 28 Dee 
16%g 1612} 163, 161g] 1614 1612] 1614 16le| 16!4 163g} 163g 1612] 6,800] Tidewater Assoc Oil_..No par 14% Jan 191g Feb 4 753 Mar| 15% Dee |} 
105 105 |*104l2 105 10.434 1047 1045 1045s] 1045g 10453] 105 105 90 ee 100} 10053 Jan ; 1061s Mar 3|| 84 Jan] 1041g Nov |} 
45 5473) *45 5434) *45 54%) *35 54%) #35 6434) #35 5434] ---.-- Tide Water Oil_.._._.- No par| 51 July 8 Mar11|| 26% Mar} 48 Dee 
21lq 21%] 21% 21%] 217% 2219] 22ig 2253] 221g 22ie] 22 22%) 26,600) Timken Detroit Axle__-._-- 10] 12%, Jan 6| 22%3Sept 2|| 453 Mar| 13! Dee 
G4'4 644) 64 6412] 631g 6414] 6353 6414) 63!4 6314] 635g 6414] 5,100] Timken Roller Bearing. No par Apr 27| 72l¢ Feb 18|} 28% Mar) 721g Nov 
13% 1312} 13% 1312} 13% 1312] 13% 131g] 1314 13%| 1314 1312) 9.300] Transamerica Corp...-No par| 11 Apr30| 14% Feb25|| 4% Mar| 14 Deo 
it? “ 1pte 19'4 1912] 191g 1933) 193g 20 193g 19%] 195g 1953] 3,400] Transcont & West'n AirInc..5| 147% Jan 2) 2753 Apr 4 714 Mar| 154 Nov 
l4ig 147%) 1414 I4l9) 14 14 141g 1419} 148, 147g] 143g 1419] 1,300] Transue & Williams St’l No par| 103gMay 19] 161g Jan 2]| 5lg Mar} 16 Deco 
ead 20's], 9% 9%] 5g O84] = 93g] = 93q 7g] Mtg._——«9%4]_ 6,200) Tri-Continental Corp..No par| 7ig Jan 3| 12 Feb 4 173 Mar| 84 Nov 
107 109 |*108 109 | 108 109 | 10812 10812] 108 108 | 10812 108%] 2,2 6% preterred.......No par| 93 Jan 6| 109% Augi2|} 69 Apr} 97!g Nov 
“S7i, Ol Fi TH] tte tre] PAA, BAL | 24las 12286] ed11ts 11158 400} Preferred called .........- 38 Gens G LESG@GENS Tl coco. ccaul coos sess 
4 - Ub «8 74 71g Bl 7% «68 7%, «Big 7ig 7%} 6,600] Truax Traer Coal.....No par 47, Jan 6 SigSept 1 35g Oct 673 May 
O%s Ld 954 1014) 1014 1012] 101g 1019] 10% 103g} *93, 10le 700] Truscon Steel_......______ 10 71g Apr 30] 10% Feb 18 31g Mar 814 Nov 
S012 307%) 3012 31's} 301g 31 | 3012 303%) 30!g 30%) 30 3012] 12,300] 20th Cen Fox Film GorpNo par] 22igJune 1) 32%Mar 2|| 13 Aug} 24% Deo 
vate eats] 2o8 3944] 39 39%4] 3834 39 | 38lg 3814] 38% 38%) 4,8 Proferred........... No par| 313g Apr27| 41 Mar 2|| 245% Oct] 331g Dec 
Me Aaa] tale dio) 14 614 | 13% 14 | 13% 14 | 13% 13%] 1,100] Twin City Rap Trans..No par| 8%May 20| 15% Aug27|/ 2ig June} 125% Nov 
9 9312} *92 9475) *91 9212} 91 91 91 91 9lig Qlile 110 ke 100} 6514 Jan 22| 95%, Aug 27 18 Mar| 73 Dee 
*~ one slg Sl, 3lq 34] *33g 312] Big Bla] 433g Sg SOG; Wien & Oo... cccccece No par 2’sJune 30 85g Jan 20 lig June 51g Nov 
. 79 gle 79 0 b0% 1 49%8 80 79 = 7973) 7914 7914) 79 79ie} 4,100] Under Elliott Fisher Co No par| 7453June 29} 99 Jan13jj 53% Mar] 87% Dec 
126! 12634] 126446 126% 126%32 126%] * 126346 126% #126346 126% #1263,612633 250] Preferred.............. 100] 12512 Apr 23] 133 Jan17|| 125 Dec} 133 Apr 
40's 40%) 39% _40'g!_ 39 39%! 39 40 40531 40% 42 | 4,400] Union Bag & Pap Corp.No par| 3812May21| 52% Feb19l| 29 Mayl 5012 Jan 
































For footnotes see page 1514 
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*105 106l¢2 
107%, 10734 
10012 10012 

*122% 135 


*115 


8614 87 


43 43% 
139!g 143'4 
*146le 14934 
2512 
*37% 38le 
25 25 


*24 


75 75 
*101% 105 
2834 
96 
217s 
144 


1819 


2912 30 








104 
1834 
21g Qig 
5lg Sle 





2834 
96 
225x 
1414 
3lg Ble 
191g 
Big 38g 
Sig 
75le 
5Ale 


767s 
6534 























Tuesday | Wednesday | Thursday 
Sept. 1 Sept. 2 Sept. 3 
$ per share | $ per share | $ per share 
9514 96 9514 95%) 95%, 967s| 705% 9612 
21 2ligi 21 tr 20%, 2ilg 
139 14019] 139 140%] 140 140le 
95%, 95%| 96 96 95 
2614 26lei 27 #£«%27 26% 
25 2553] 25le 26lg) 25l,4 
171g 1753) 17 17io} 16% 
*20 21%) *20 21%) *20 
26%, 27 271g 271s} 274 
*11344 115 | 115 115 |*113% 
87 87 | *85 # £87 86 
307% 3153} 31% 32's) 33 
7% ~=— 8 7% «= 8 7 
467g 47!2} 47 4719] 2465s 
14%, 15's) 15 157s} | 15le 
25%; 25% 25%) 25% 
*102!2 103 | 103 103 |*102!2 
5lp 5% 55g SG 55g 
4llg 41l4) 41%g Alle} Alle 
8llig 82 80 =«=8il 79le 
161g 16%) 1614 163) 1614 
11llg L111} L1lle Lille} *111l, 
101g 1019] *101g 1019] *10lg 
*17 18 18 18 17% 
95g O5le, O6le OGle| *963, 
*2ip 34] *2ig 34] *2ie 
14 14 *12%, 137] *12ig 
301g 31%) 31 3134) 3012 
9912 100%; 100 1005s] 100 
*164lg _.../*164l2g _...|*164le 
16 1614; 16 1644; 16%, 
51 5ligi 5llg 52 52g 
33%, 34 3314 34 333g 
5lg 5%) «6 * 57, 
121g 12%) 123% 1253] 12's 
*9llg 95 92 92ig} *90le 
541g 554) 54% 554) 5Ale 
9%, 10lg 9%, 10 934 
3012 31 30%, 314) 30le 
7314 74%) 73le 75 74 
7534 79l4) 77% 79 of i'2 
*70 38=(72\si 71 72\9| *71 
69%g 70'l2i 70 713%3' 69% 
1391g 140 | 1393, 140 | 14012 1 
*130 13419/*125 139191*130 
*165 ..../*165 ....1/*%168 
63g «65s] = 6 lg 
91 91 *89 3891 *89ig 
75 75 75lg 78 784 
*162 1647s 162 162 |*162 
106 106 |*105 tt 106 
4%, 4ile 43, ” Ale 43g 
l% 62 17g) = Qig 17g 
40 41 *40 8644 42 
23 2353] 235g 24lo} 2312 
*42 42!9) 42 42%] 42% 
*1131g 115 [*1131¢ 115 [*113%4 
44 44] * 443,55 44%, 
Tee ened “Ss enn “ee 
*Slig ....| 84 84 | *82 
45g 453i *43%, 6 453 
3212 33 3212 34 33 
112g 112!, *1 1215 11319] 11212 
*4\g § *4ig § *4lg 
*18 15 18 18 1712 
*129 1317%s)*129 1313, 12912 
*71 7319] *71 73\9| *71 
*117%, 120 | 120 120 |*121 
*2in 27 *21n 27] =F 2lp 
7 7% Zig 867% 748 
*41s 5le 5le 5le *5le 
16 174s] 171g ao 17%, 
33% 34 | *337 33% 
116 116 {|*115 116 rae 
Sig «68 8lg 
38lg 387s} 39 
*18lp 18%) 185, 18% “1 . 
*22lg 23!4] 23% 24le 
*4ig 4lgi = 4ig 4iy 
87 8712] *88 907 
13!g 13%) 13l2 13% 13e 
*5ll44 56 | *55 656 | *53 
34 *34 %8 *34 
Sip 8% 8 8%4| 8 
*233g 24 234 235g] 24l,4 
*28lg 2834) 283, 28%) 28 
23 23 2314 24 24le 
"65g 74) 65g 5g] | #678 
"Te . easel “ aceet “OR 
*llg 3g) *ilg 13g) =F 1lg 
401, 41 4012 41 405g 
*82 884 2 82 


83 
*105 106 |*105 
*106!2 107!2} 106 


1007s 1007s; 100% 
12234 12234) 12234 


115'4 115%4] 115 





75 
*102 105 |*102 


281g 2914] 29% 


"95 99 | *95 








14 1414; 14 
31g Sig} 31 
193g 1933) *183,4 
a Mc) 
7% = Big 8 





$ per share 
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ao 
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129!12|*130 13014 

















































































110 Nov 


87 Nov 
165 





11914 Nov 
1403, May 
165 Aug 


z1591g Dec 


L121 J ‘ec 

















STOCKS Jan. 1 
NEW YORK STOCK On Basis of 100-share Lots 
EXCHANGE 
| Lowest Highest 
Par| $ per a $ ver share 
Union Carbide & Carb.No par| 7153 Jan 100 Aug 
Union Oil California......- 25 Aug 26 2812 Feb 
Union Pacific. ........... 100} 1081¢ Jan 7| 149% Aug 1 
pSebboocesones 90ig Jan 2| 100 June l 
Union Tank Car...... No par an 2} 3153 Feb 
nited Aircraft Corp....... 205g Apr 30| 32% Febl 
Un Air Lines Transp Corp...5| 13 Jan 2} 21% Apr 
United Amer Bosch....No par| 161g Apr 27 Mar 
United Biscuit........ No par| 2414 Mar f 281g Jan 
- Ft i 117 Janil 
United Carbon........ No par| 68 8714 Aug 28 
United-Carr Corp.No par| 225, San "3 3312 Sept 
United Corp.......... 0 par 53, Apr 30 914 Feb 17 
erred..... No par| 4014 Apr29| 48% Aug 
United Drug Inc... ----5| 10% Apr27| 161g Feb 
United Dyewood Corp..... 10 Jan 2912 Aug 10 
RRR aie 00} 93 Jani5| 105 June 
United Electric Coal...No par 4 July 10 7%, Apr 
United Eng & Fdy.......... 1} 32igJune 18} 42'4Sept 
United Fruit.......... No par! 66l2 Jan 2! 85lg Aug 
United Gas Improve...No par| 14%, Apr 30} 19% Jan 
PRS opar| 109 Jan 7] 1134 July 
t United Paperboard..... 100 6ig Apr 30] 12% Feb 
U 8 & Foreign Secur...No par Apr30}; 20 Feb17 
_badeedonesdbed 91 Jan 4| 99 Mar 
U 8 Distrib Corp...... No par 2 Jan 9 5 Jan23 
30 i ngnecedeedenie 10 Apr29| 19% Jan 23 
2,900} US Freight........... No par| 244June 4] 39% Jan 
2,000 at ee Sy alt 80\4May 8} 11012 Fe 
7% preferred_......... 160 May 6) 1694 Fe 
3,200} U S offman Mach Corp...5 87g Jan 2] l17igSept 4 
1,400} 5%% conv pref......... 49 Augi8} 53lgSept 3 
7,600; US industrial Alcohol.No par| 3114 Aug28} 59 Apr 2 
3,000; U S Leather v t c...... No par 5leSept 1 97g Jan 27 
2,900} Class A vt co........ No par| 10 Augi7i 18% Jan 28 
600) Prior preferred vt c....- 100; 71 Jan 93 Sept 4 
5,500; U 8 Pipe & Foundry......- 20} 2llg Jan 6} 55%3 Aug 6 
4,300} U S Realty & Impt....No par 753 Apr30}; 13 Jan 
8,500} U 8 Rubber........-.. No par| 16% Jan 2} 35 Apri5 
8,000; Ist preferred..........-. 100} 47 Jan 2) 80% Apr 9 
— U 8S Smelting Ref & Min....50} 72\4July 30} 96!2¢ Jan 24 
ppaeboasebewaas 681g Jan 3] 75's Apr 9 
U S Steel Corp....... ----100| 4643 Jan 21| ' 72%3 Apr 9 
RS 100] 115g Jan 7| 140%,Sept 
U 8 Tobacco.......... No par| 131 Apr27j 144 July 30 
, Seeregearar tien 160% Feb 6] 168 July 10 
United Stores class A..No par 5 Apr 30 753 Mar 26 
Preferred class A....No par| 67%May 1] 93 Aug28 
Universal Leaf Tob....No par| 575, Apr29}; 80 Sept 3 
PRRs wndecostendaen 100 Mar 23; 165 Aug 7 
Universal Pictures ist pret. 100} 50 Jan 7| 115 Apr24 
t Universal Pipe & Rad...-.- | le A 6 314 Mar 23 
DIGRE. uscsmebetmoce 100} 131g Apr 7| 22%Mar 2 
Utilities Pow & Light A..-.~- 1 3ig Jan 2 612 Mar 18 
adsco Sales.......... No par 1 July 9 23g Jan 18 
, ears 1 30 June 9} 650 Jani19 
Vanadium Corp of Am.No par| 16'4 Apr30} 27% Feb 23 
Van Raalte Co Inc.......-.- 5| 28% Jani6) 45 July 
7% (60 B0UL,. coccecccucs 100}z110\4 Feb 17} 116 Aug 
Vick “Chemical PREM SPS 5| 40 Apr30}| 48%4July 21 
Vicks Shr & Pac Ry Cocom!0n;| 72 May 6] 80 Aug20 
5% non-cum pref...... 100} 84 Sept 2] 84 Sept 2 
Va-Carolina Chem....No par 4\g Jan 7 833 Mar 16 
6% preferred.........- 100} 28% Aug 6] 48%, Mar 1” 
Va El & Pow $6 pref__.No par| 109 Mar 24) 1141pMay 15 
—t Iron Coal & Coke.100 4 Apr 93g Feb 8 
UNG. casoddoud 14 May 4] 30!2¢ Feb 
vircinas Ry Co pref......- 100} 71141g Jan 16] 1311, Aug 26 
| Vulean Detinning.......- 100 A 86 Feb 19 
SEI 100} 120 Aug3li 137!gJune 10 
S Gh... ondibonwanienise 100 24 Aug 21 419 Feb 5 
Ft Sere 100 5 Jan 2} 103%3Mar 3 
Preferred B.... ..100 4igJune 29 7%,Mar 6 
Waldorf bar ag .No par 9ig Jan 7} 18 Sept 
i. anenmentl No par| 30 Apr30| 347gJune 24 
64% " greterted paicicidihinnd 100} 115 Augil7j 118 Jan16 
t Walworth Co...-.... No par 5lg Jan 3} 10 Feb 28 
Walk(H)Good & W Ltd No par| 261g Apri7j; 40 Sept 2 
Preferred.....<-«<<- No par| 17% Apri7} 19 Feb25 
Ward Baking class A...No par| 107% Jan 4} 29%Sept 4 
OS” See No par 2ig Apr 29 4\isSept 4 
PRORETOE. coocccadéocee 100} 47%, Jan 2} 90leSept 3 
Warner Bros Pictures......- 914 Apr 30} 145g Feb 19 
$3.85 conv pref..... No par| 44 Apr29] 657% Feb 8! 
t Warner Quinlan..... No par lgJune 18 27, Feb 29 
Warren Bros.........- No par 45, Jan 2] 10% Mar 3l 
Convertible pref....No par| 15%, Jan 7] 26 Augi4 
Warren Fdy & Pipe._...No par| 21 Apr30}| 29% Aug 28 
Waukesha Motor Co......-.- 51 191g Apr28i 2914 Jan 2i/ 
Webster Eisenlohbr....-. No par 6igJune 9} Lilly Feb 6 
PRGENE, as andwoneened 100 a May 26; 85 June 23 
Wells Fargo & Co.........- 1 Aug 21 2%, Jan 13 
Wesson Oil & Snowdrift No par 83% June 30} 461g Jan 2 
Conv preferred. ..... No par| 78 Feb25j 83le Aug il 
West Penn El class A..No par] 91% Jan 7] 106 July 24 
Peet... ssaadendae 100} 96 Jan 2] 110 Apr2l 
6% preferred.......... 100f| 87 Feb20/} 101 July 24 
West ae Power pref....100] 1161, Jan 6] 123 Sept 4 
6% preferred.........- 100} 111% Jan 6) 116 Mar 23 
Western Maryland.......100 8ig Apr27] 121g Feb 2T 
2d preferred..........- 100} 15 Apr30] 20% Feb 24 
Western Pacific.........- 100 2 Apr25 4 Feb 7 
DE. éhaukébeeoane 100 51g Aug 26 97%, Feb 
Western Union Telegraph.100|; 72!1sMay 4) 95 Febi3 
Westingh’se Air Brake.No par| 34% Jani3} 481, Mar 
Westinghouse E] & Mfg....50} 94lg Jan 6] 147 Aug 10 
O| ist preferred..........-.- 50] 1231g Jan 7} 150!g Aug 10 
Weston Elec Instrum't.No par| 22°sJune 8] 33% Jan 25 
es B..ancecenust No par| 361% Jani4| 39 Jan 
9001 Westvaco Chior Prod..No par| 19%June 29} 32 July 29 
Wheeling & L Erie Ry Co..100; 34 Jani4} 80 June 24 
5% % conv preferred....100] 99 July 21] 100 Augl9 
Wheeling Steel Corp...No par] 2ligJuly 1) 371lg Jan 10 
Preferred....cccco<- ~----100} 84 July 8] 109l4 Feb 19 
Weite DIOCE.. cocccesdese- 50} 183, Feb 3] 28%4Mar 4 
White Rk MinSprectf..No par| 13%July 7] 17 Mar 6 
900! White Sewing Mach...No par 314 Apr 28 553 Jan 13 
Conv preferred. ..... No par| 16 Apr28] 241, Jan 10 
Wilcox Oil & Gas..........- 5 2% Jan 7 514 Mar 30 
Wilson & Co Inc...... No par 6*2June 19} 11 Janil4 
$6 preferred..........- 100; 70 June20; 87 Jani5 
Woolworth (F W) Co.....- 10] 44% Apr23} 56% Feb 
Worthington P & M....-.-. 100} 23!g Apr30} 35le¢ Mar 23 
Preferred A.....-<<---- 100} 56 Apr30] 80%Sept 4 
Preferred B....<ccccce- 100; 47 Jan 4) 70\4Sept 4 
Wright Aeronautical...Ne par| 6253 Jan 6] 107 Sept 4 
Wrigley (Wm) Jr eg No par| 63 Aug2l1} 79 Febi0 
900| Yale & Towne Mfg Co..... 25} 33%, Apr28i 45 Jan * 
Yellow Truck & Coach cl B.10 Jan 3) 21% Aug 
PretesteEe. cannsdnsiince 100; 831¢ Jan 6] 145 July 29 
Young Spring & Wire..No par| 42\July 1] 55 Apr 6 
Youngstown S & T....No par Jan 6) 83%Sept 2 
5%% preferred... ... 100] 105 Jan 6]; 122 Aug 
000 Zenith Radio Corp....No par] 1Lllg Jan 28} 39% July 31 
1 ‘300 Zonite Products Corp......-. l 5%, July 7 9%, Jan 4 
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181g Nov 
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15 Nov 
96 Nov 
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10!g Nov 


ae RM 
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78 Oct 
731g Nov 
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73 Nov | 
2ig Jan 
1933 Mar 
444 Aug 





33 Nov 





3 Nov 
551g Nov 
8414 Oct 
914 Dec 
0914 Nov 
92 Nov 


10ig Dec 
19% Dec 
33g Jan 
773 Jan 
7744 Nov 
35% 


98% Nov 


331g Dec 
3814 Dec 
25lf Nov 
35lg Sept 


3214 Nov 


191g Dec 
241g Jan 
4%, Dec 
20', Dec 
3ig Deo 
94 Nov 
79 Nov 
6514 June 
254 Nov 
61 Nov 
515g Nov 
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82%, Apr 
3514 Nov 
94 Dee 
96 Nov 
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New York Stock Exchange- Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices aré now ‘‘and interest’ —ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week’ 
reguiar weekly range are shown in a footnote in the week in which they Eos ay 8 range, unless they are the only transactions of the week, 


and when selling outside of the 
No account is taken of such sales in computing the range for the year. 












































































































































Sept. 5, 1936 

















8, | *riday Week's >» Friday, Week's 
BONDS : Last | Rangeor | Renee BONDS S| "rast | Range or Ra 
, ngeé 
a. 0, So 3 Bale | ah §3 Since N. Y. STOCK EXCHANGE be Sale |__ Friday's B3 Since 
ve be aed Radl é Jan. 1 Week Ended Sept. 4 <a] Price |Bid & Asked Zz Jan. 1 
Treasury brn. Ore 18 1nt?-1963}A ©] 119.0 1119.9. 11011] Sollites tse tt | econmetin setae Dank Osa" 10 Loe, Sah Nee = 
Treasury 34%8...Oct 15 1943-1945/A O 108.22 108.16 108.23] 172 115.3 119.11 | *Colombia Mtge Bank 6 4s...1947/A Q/------ *19% 24 |----|| 17 20% 
FT ee oon ae eee teers. WI LSAL/M14 — 1le-ii] SOU/thE chats | Seeetiey nena foce lea7 22 ieerl® Alcs. =. S 1) 17% 22 
Tronsury 35(8.2_Mar 18 1946-1956|M S| 112.20/112.15 112.20]. 73||109 112.20 | Copennasen (City) Se 1927....1947/F Aj----.- 20,, 20 3}| 17% 20% 
Treasury 3348...June 15 1943-1947|/3 D|_..-..|109.4 109.2 | 29 109 _ 112.20 | Copenhagen (City) &8........ 1952/3) Dj) 9734) 973% 9834) 601) 92% 100 
T apap -1985|M Si 105.16 106.17109.12 | 25-year gold 44s_...--.--- 1953/M N| 9354] 9354 94%] 21/) 88% 97 
reasury 38_.... Sept 15 1951-1955|M S| 105.16/105.8 105.16] 171//102.20105.16 | Cordob J 2 4 
THenmury Sa... Sune 18 1946-1948]9 D|106.5 [1062 1065 | 154llinsaeiees. | Gate nica epic ce  eaiatere 34 6S 70% 8334 
Treasury 3348_..June 15 1940-1943|J DJ ------ 108.11 108.12} —3/|107.19109 ete Rica (Republic of) ee 
Treasury 3%s Mar 15 1941-1943 M s 109 6 109 10 72 ° 9 109 78 Nov ] 1936 coupon on...1951 eeeajli ®eeeece 26% 27 le 13 23 34% 
Rrenneey Shin.” Junp 16 teeb-inenld DI10TS 1106.58 167.8 |-Ubelline Garey o | meres cece idln ar A....198 M S} 10034) 10074 101 71} 99% 103 
preabary $766... 7une i% ee ee, Diss aalieeis issaal isin ee External 5s of 1914 ser A_...1949/F A| 100 | 100 100 | 31/} 99% 101 
Seas Sle. 1 eee TD eee lista ase ,19//103.19 106.22 | External loan 4 48... -- -—- 1940/F Al 96%] 9634 $614] 71|| 92 96% ]I 
Treasury 3%48...Apr 15 1944-1948/A O 108.13/108.7 108.14 an 108.5 109.12 Sinking fund 5%s_._Jan 15 1953/3 J} 102%6| 102% 102 9% 5!}} 100 10284 
Treasury 3(8..-Apr 18 1944-1946/A O] 108.181108.7 108-14) 581/105.13 108.14 | _ °Public wks 5342_. June 30 1945 JD) 54 | 51% 55%5| 318]| 37% 60% 
Sere eee eee oe SEE LOTTIE GL ISCATIDOAS 100-17] LESIGEOSULSE TE | Cette ne boa ene teeHHA Ol-e---o] 9005 09>3| S8i] 90 105% 
Treasury 2548.._Sept 18 1948-1951|M §| 102.31|102.25 102'31| 202||101:7. 102 31 | Denmark 20-year ext! 63.2222. ++ a ttt O08 ee tel soall sonar eee 
Toate 3320... 1948-1951/M $/ 102.31)102.25 102.31} 202//101.7, 102 31 | Denmark 20-year extl 68... 1942/3 J| 10534] 105 10535| 108/] 104% 106 
Federal Farm Mortgage Cor , ° 02.5 16}/ 100.23 102.5 External gold 54s8.....-.-.-.- 19055|F Aj 100%} 100% 101 29]| 100% 102% 
348......-..Mar 15 1944-1964/M_ S| 105.13|104.29 105.14] 83 External g 4348...--Apr 15 1962/A O} £8%/ 98% 99 | %1)) 9334 100 
_? wae a AROeLIBRAIED 38 104.4 103.27 1045 119 102.20 105.14 | Deutsche Bk Am part ctf 6s... 1932 ; 
 pepecery May 15 1944 1949/08 N/ 104.4 [103-27 104.5 | 119//100.28 104.5 | SeStamped extd to Sept 1 1985-. 1B S/--25--| “72? -sa3z|- doll 9634 7856 
248... Pema Mar 1 1942-1947/M 8 103.5 103° 103-7 | 11 101.20 104.15 | Dominican Rep Cust Ad 5%s..1942|M S| 78 | 744 75% 20} 66% 78% 
sae Rissneat Wee cane . : 5|/100.15 103.7 _ —! os = hee os alii ab 1940 n : - M9 2 = 1 61% 78 
series sink fund 544s-.-.-..- 1940 76% 2/2 61% 78 
fe evi A--May | o4s-tosal | 102.251103.17 102.20] 216]]190.47 103.20 | eDrenin (Clty) extemal 7o-=-1049{M).-----] “28% 90 |----l] 2155 90% 
$4seerles G....-...-. 1942-1944}..../ 102.4 |102.1 102.6 | 54|| 99.17 102-6 El Salvador 88 ctfs of dep -.--- 1g4siJ 3] 6434) 64% 64%) 2) 4196 7036 
tonla (Republic of) 7s. ....- 1967|3 J/------ 6 i U? 93 97% 
pastemtnnsh Baten aah (Caleta Finland (Republic) ext 63....21945|M $| 10834| 10834 108%] 43]! 105% 108% 
*Sink fund 6s Feb coupon on.1947/F Al ------ au me eh eee ee Se ee ..--- a a “saz, “5a77|~7~E|| NOt 10454 
Sink fund 6s Apr coup on.._1948|A O 203% 20%] Ill init ot Frankfort (City of) 8 f 6 448. ..1953/M N/------ 2334 2344) |5/) 18 27 
Akershus (Dept) ext 5s “-"1963IM NI 98 | 98 99%| 21 17% 21% | French Republic 7s stamped. 1941|J D|------} 161)6 16255) 26)) 14934 183 
*Antloquia (Dept) coll 78 A-..1945/J. J} 9%} 9 9i| 6ll “aac 138 7348 unstamped.........1941|---.| 160%) 160 16h %a) Al) 15117246 
Smee ot hota sb... 1068 3 81% 814 " 7 11% External 7s stamped..-.....- 1949) J ~----- 175 2 175} 8]/ 167 190 
External sf 7s series C....1945|J J REPS 9% 5% 1 ; tty: Ge 73 unstamped - - .........1949]----| 17234) 172% 1724 2}; 166 182% 
¢External sf 7s series D..-.1945|J J3| 9 9 9 an sh tant | eaeae Govt International— oa a 4 
External s f 7s Ist series. .1957|A O "75, 8% a Se 58 of 1930 stamped. ..... 1965|3 Dj 28 | 27'6 28%) S34) 2236 2934 
¢External sec s f 7s 2d series_1957|A O|------ 7% «607ml ills a8 te 534s unstamped - . .....-1965]----| 2634) 26% 2774) 16) 20 29 
¢External sec 8 f 7s 3d serles_1957|A O}------| 8 %s| 11 796 10 | *German Rep ext! 7s stamped.1949}A 0) 38%s) 30 34%) 29/) 29% 39% 
Antwerp (City) external 66. 1968/3. Ol...) 98% 98%] 111 9534 10196 | German Prov & Commun! Bis | = OS \)| 25 34 
Argentine Govt Pub Wks 68-..1960|A O}-.---- 100% 101%] 17/| 97% 101 So oe te 39% 40 5 
Argentine 6s of June 1925..-..1959|3 D| 101 | 100% 101%] 16 +: oo (Cons Agric Loan) 6 4s. ...1958)5 D)------ os” 27% 45% ||. 
External sf 68 of Oct 1925..1959|A | 1013s] 101°. 10153| 29|| 9735 101 eanege Governenant 6 f 658 Ve... aa My ----* = “ta: ae eo 
External s f 6s series A...-- 1957|M $| 101%] 100% 101%4| 66|| 975¢ 101 eSink fu paid - -----...... O06) ~--=}-----= #28 5 ul nn 37 34 
External 6s series B___---_- 1958'1 DB} 100%| 100% 101%4| 22|| 9734 10136 hina. lee ete: si oa7al Fl aw me 
wee 8 f 68 of May 1926----- 1960|M N 101° | 100% 101%| 31/] 97% 102 oars © erccecennee 1968} ----|------ “4 214 28% 
External s f 68 (State Ry)-..1960'M $| 100 | 100% 10133) SAll 9746 10174 | Halt! (Republic) ef 6s ser A-..19521/4 O| 9824) 0838 98%} 9] 93% 99 
Sati Ge ou whe lace 1aa7~-1eeslae 44] 101 | 10054 10154] 371] Sse 1Orte | OHicddelbcee cGhermsn) enti 732 INGA © --=--- ere Pees ---| 1934 2656 
Public Works extl. 5s8.....1962\F A} 101%4|-100% 101%| 43 97% 101% | *Heldelberg (German) extl. 7%8'50|J 3) 1739) 17)¢ 173s ll} 16% 24% 
Australia 30-year 58__.-..---- seeely a 10854] 1085< 106%¢) 431] inate to0t? | Huneminn Ca Matiotioee | | msinglinetes Shs ee ee 
External 58 of 1927___-.---1957|M §$|------ 10834 10834] 11/1 104%¢ 109 ee ee a i e P 
External g 4s of 1928 1956(M Ni} 103 102% 103 82 M ve 4s unmatured coup on...1945/J J/------ ‘ 17 30 
Austrian (Govt) s f 78 oe 4 1957 Jj J 96% 96 bd 96% 40 $8% 103 % ° 7s unmatured coupon on...1946 J J --<-e<-< i 21 l 18% 32% 
Bavaria (Free State) 6348....1945|F A #2314 90% 97 Hungarian Land M Inst 74s. 1961|M N/------ i ~----|----|| 17% 25% 
Bolsinan Sh oe eh Oita. ipeeihd BI 10734 10784 1083<| 30]] 108° 110 | *elunears’CKlmadces of Tider abea M N/------ 1S 27 |---|] 16% 26 
Wxternale{f¢s...........° 955/39 J 10434 104%| 16 105 110 Hungary (Kingdom of) 7}4s..1944|F A|------ 45 4514 38 «sO 
External 30-year 8 f 78-..--- seerrs hl iidia| 119° 1185¢| Sell sae” TTR | thats Coleen ean 1960|M NI ------ *112% 115. |----1) 112% 115 
Stabilization loan 7s_.-..-_- 1956|M N ST oats 1OGe! al! eae taeee | ec etom of) extl 7s....1981\5, & | 7934 82%) 1101) 60% 87% 
Bergen (Norway) ext sf 5s.---1960|M $)------ 105'%16 105%432 13] 10544 10934 | Itallan Cred Consortium 78.A--1937M 8] °5)4 98/4 98a) 3) 8846 100 
*Berlin (Germany) 8 f 6}4s..-.1950|A O| 25 | 25 25% 4 is” sent ee eee one BS SP OF Banoo 1947)" Si--5-- 4 ‘o} 3) 53 83 
Teeter mead) © £S6s--~- tere SF Saul gaa sant 19 285 | Itallan Public Utility ext! 73---1952|3 J} 69 | 69 6976) 21], 51% 77 II} 
OBreall CO Bot) Creat arn ipetld DL 84 | 3354 S454] 45l| Sr9q o7ie | leat elabing fuea 0 longline N 100 | 9934 1004) 43// 91% 100%4 
yah (0 8 of) external S-.-188115 OL et ee eee ce cate ak” | sere ans fend Se.-.---100ge S| Me 41|| 78° 89% 
*External s f 648 of 1927---1957|A O| 2734] 27% 28 | 37|| 22 29 °7s wi odie pga 29% 29%| 2 
¢7s (Central Ry) 1952|3 D| 27%| 27 28 | 12|| 2 Pd eee i ae Sl. ne a Ee 
Brisbane (City) 8 f 5s.....-..1957|M S| 103° | 101% 103 16 +t 103% ia lone ake che: Sih: Pe 
ee cane gees iksadéan — 4 & a ++ ie a = aah 7 *7 44s June 1 1935 coup on ..1950|J D)------ *.... 104%4|----]]} 98 101 ) 
Budapest (City of)— Medellin (C 84 ‘ : 
° ‘olombia) 6%s_....1954|J D) %%4 9% 9%| 16 7% 10% 
ae aes cee an nn teesis Tim-sascl Sone iaettl iG 4b Mabth | oetenne cp d test cao 4 o% 5%) 19) 4 Tig ITT 
External s f 6s ser C-2...--1960|A O 98% 98c1 1 os yg | “Mexico (UB) extl 5s of 1899 £.1945/Q 3)------ 36% 8 |----]] 1084 1036 I} 
Cero ed fae > Sapper ng semeien MR BRS BR Rp none = Sd lh naa are ae" se (Ueki Oa ue 
wi hon oe ee a a el tae bee ae eens 6%|----|| 7% 12% : 

*6s stamped ............- 1961|M Sj------ 674% 69%!| 38I| 65 69% ae. wee — | ck ooo ---- 

6 44s stamped 1961)F Al 72 69% 72 | 48 7 8 le LINE ~~ = == =< annem nm 1954|J D)------ cece ----|| 4 | 
Bath Of 14 BeBe 1877 8} 64%) 635¢ 65 | 185]| Bs 66 ~ Amending $0 of 1906... 1066) Bi------| gx 6 | isl 438 iS ii 
neem DARL i Lanes wsonee pika yd hs 266% esse 944, - 57% 674 | *Assenting 4s of 1910 small....-|.-..| 436] 4% 5%] 81) 4% 736 //F 
Extl s f 4%-4%s_____._____1975 “"7777] 67% 6944] 19 rst: rite ‘San 13 assent (large) °83)3 J}------ 6% 8 7%|---- 6% 94 

MB iy ok bS. ~ cecmgmemtaaies 2 Fees--= 475% 48's) 5/) 39% 49 Milan (City, Ttaly) extl 6 348.1952 A ol 6993| 68°” “7iK4/"“Sil] 50 77 
° rie raes (State)— 
an et ee, 1634 17%) 7] 13 1734 | Secextle 648... -.....- 1958|M_ 8s|------ 17% 17%] 311 15% 19% III 
y coup off1968|M Ni------ “a 20 32)| 13 20 mK A Dies tik enunl 1959|M $|------ ante Bd noes 14% 19% 
ew ales (State) ext] 5s..1957|F A/------ % 4 100% 105% 
— (Dom of) 30-yr 4s...-- coor 4 .- sige ty f+, paaee = 105% HTT, External s f 56......... Apr 1958/A O 104 34 103% 104% 611 101 105 | 
cee tien Aue 18 soasiF al 101 4 hose 1+ i 49 111% 115% | Norway 20-year ext! 6s__.___. 1943/F A| 10544] 105% 106 lll] 104% 107% 
cnc tis.. us i9arls 3] 103% 103%¢ 7 96 34 101, 20-year external 6s........- 1944/F Al------| 1053, 10634) 91/ 105 108 
@Carisbad (City) 8 88 ecccccece ios4ia gl 4 38 Th 4 99% 103% External sink fund 5s.....-.- 1963|M S| 10144; 101 101%} 291] 100% 104% 
*Cent Agric Bank (Ger) 7s..--1950/M 8 40 40 | 251| 20° 40 Semen stten |... uA 6 Meeatl oe ozsel asil Seed osae 
° “ns taanis 6k lk > Ee era 965 “4 he 96 97 
Sem enn Grnfuly iG ana al aE | oe Sos] 18) Be | uml bane ig =H] 1004] ge gb) a ate ag 
or t urg (City) extl 6s....1952)F Aj------ on a 18% 27 
epiaser aie Minako) | eB | Al eB: | om mrmen ete) Gil fe iil Sal fae 
° One a an: 1} y; tT (tt 8 £0 | RAM OOD 0 798 ~ ~~~ 2 2 ee eo eo oe 
seem ammnaend s-toaia Of 18K) 18 38x) gill Hse bse | me Ch rg og oe rl Sal Md 
° i 2 ty . B.ccccecece 1 2 2 96% 
ped eee ere teen, ee) RN) ee Panama (Rep) extl 5348. ----- 1953|J D]------ 105% 105%| 1/| 104 106 
¢External sinking fund 6s...1962(M S| 15%] 15 ty ; 14 15% Extl 8 f 58 ser A... . 2-2. 1963/M N|------| 6854 68334] 2/| 67 90 
External sinking fund 68...1963|M N|----..| 15 aul on aa 16d aaa encarta ba 5934| 5934 60%| 65]| 58 81 
*Chile Mtge Bank 6 s_...--- aaa Gl ialcl ins ike) Se alee Sb Oh bem eae SS 
Sink fund 6%s of 1926 1961/3 DI 13%] 13% 4) 12% 13% | | *7s Sept coupon off___.--..1947|M_ 8|------ 16% 16%| 3\| 12% 17% 
rate. 19611A O| 13%] 13% 1344} 20)| 12% 13% | *Peru (Rep of) external 7s. - .-1959)M $/------ *13% 15 |--.-]] 134% 19 
“sop | ae ie lineal 1962|M N 131, 131, 134 19 12 134 eat Loan extl sf 6s Ist ser_.1960)J D/------ 11% 11%] 4! 10 16% 
Chilean Cons Munie 7s... 1960|M S| 1246 1234 fy. 14); 12 13% Nat Loan extl s f 6s 2d ser_1961/A QO} 1144} 11% 11%) 12)) 10 16% 
¢Chinese (Hukuang Ry) 68....1951/J D| 51%| 515 124 16 11% 12% | Poland (Rep of) gold 6s_-_-.--.. 1940/A O} 52%] 50% 52%) 24)| 37 80% 
scameene iuieunne By) Se... 18508 Dot) Se SN) 8 sone Stabilization loan sf 78.....1947|A O| 72%| 70 72%] 18/| 44 111% 
Colombia (Republic of) . - 8 19% 27% p say t= sink fund g eer 53d 54 50% 54 43 40 96 
6s Apr 1 1935 coup on.Oct 1961/4 ©} 21, | 20% 22%! 7ol! 19 2536 pop pe ee A PR Ge ee ie 
ee eS 5 Ji 21%! 203% 224) Sill 19 25% *7 %s July coupon off_...---- 1i968'3) Ji 17K%| 17% 17%' Of 15 19% 
ea 
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S_,, Friday, Week's S| Friday) Week's 
BONDS Last | Rangeor | 3 Range BONDS Last | Range or Range 
N. YY. STOCK EXCHANGE 3 Sale Friday's g : Since N. Y. STOCK EXCHANGE § Sale Friday's ; Since 
Week Ended Sept. 4 ca) Price |Bid & Asked Jan. 1 Week Ended Sept. 4 Eg@| Price |Bid & Asked Jan. 1 

Foreign Govt. & Munic. (Concl.)|. Low High) N° |\Low Htoh Low High) NO |\inow High 
Prague (Greater City) 748... 1052 M n| soee-- *973%4 99%|----|| 99% oly Atl Knox & Nor Ist g 5s_....- 1946|J Dj------ “118... - --=-11 118 118% 
*Prussia (Free State) ext! 6348.1951|M $|------| 24%2 24%) 1/| 18 20% | Atl & Charl A L ist 4s A....1944|J J|------ 107% 107%] 111) 103% 107% 

*External 6 f 6s............ 952|A O| 24 235e 24%) 171) 18 28% Ist 30-year 5s series B___._- 1944|J J|----- -| 111% 112 : 71] 105% 112 
Queensland (State) extl ef 78..1941/A O| 11254] 112% 112%] 8]| 109 112% | Atl Coast Line ist cons 4s July 1952|M S| 9934] 9924 9934) 1901] 9556 100% 

25-year external 6s........ 1947|F Alj------ 1114 112%] 16]) 109 §112% General unified 448 A__.__. 1964/3 D| 873s} 8634 874) 277/| 76 «88% 
Exhine-Maln-Danube 7s A.....1960|M 8)----~- *28 = -29%|----]] 24% 38 L & N coll gold 48... _- Oct 1952|MN/} 94 | 9274 94 | TSI 81% 94 
Rio de Janeiro (City of)— 10-yr coll tr 58...... May 1 1945|MN| 99%] 9944 9976) 105!) 951% 100 

#88 April coupon off........ 1946/A O} 18%] 18 18%} 22)) 15 21 Atl & Dan Ist g 49..........- 1948) J] 59%) 5744 60 3011 40% 60 

644s Aug coupon off...... 1953/F A| 15%] 1lom 16%] 40) 14 19% it atedanitidadamad 94sj/J J) 54%) 53 55 201] 33% 55 
Rio Grande do Sul (State of)— At! Guif & W ISS col tr 5s....1959|3 J) 754). 74 75) 2211 61 79% 

8s April coupon off........ 1946|A ©} 26 25 27§@| 41/| 16 27% | Atlantic Refining deb 5s_____- 1937|J J}------ 10374 ....- --75|| 10334 106% 

*6s June coupon off. .....-- 1968|5_ D}------ 17-17%] 24]] 14 =—:17% | Auburn Auto conv deb 4%{8...1939)J J} 89 |, 80 80% 70 113 

’ °78 May coupon off........ 1966;|MN; 19 18% 19%) 15)| 14% 21 Austin & N W ls gu g 5s_.... 1941)J Ji------ 105 e+ -- ----1| 100% 104% 

*7s June coupon off.......- 1967|3 Dj------| 15% 18% 37 15 20% — . 

Rome (City) extl 64s_..----- 1952|A O| 72 72% jo 54% 81% | tBaldwin Loco Works Ist 5s...1940|M N|------ Be 64) 81) 103 107 
Rotterdam (City) ext! 6s.._.- 1964|M N|------ 112112 411110 §©122% | lil a et mir 1940|....|------ 10354 103% a 1035% 105 
Roumania (Kingdom of Monopolies) |— | : Balt & Ohio Ist g 4s_..__. July 1948/A O} 108 | 107) = 108 fo ]| 10244 108 

*7s August coupon off...... 1959/F Aj 28 28 2834] 111] g2y% 28% Refund & gen 5s series A._.1995|J DB] , 9! 89% «91 sal] 75. 92 
*Saarbruecken (City) 68... ... 1953|3  Ji------ *21 sO |----|] 25 30 Ist gold Se... ......... July 1948}A O} 1124] Liloy 112%5] 241) os 114% 
Sao Paulo (City of Brazil)— Ret & gen 6s series C____... 1995|7_ DB] 100 | 99% 100 | 1011] ” g4%6 100% 

*8s May coupon off__.....- 1952|M N|------ *18% 19%4)/----]] 17% 23 P LE & W Va Sys ref 48...1941|M WN] 104%s| 103% 104%) 60!) 100% 105 

*Extl 6348 May coupon off..1957|M N|------ eet ae 1]| 14% 19% | Southwest Div ist 344-5s_..-1950|J 3] 105%] 100%% 105%) O1)| g9%6 106 
San Paulo (State of)— | Tol & Cin Div Ist ref4s A-.-1959|J. J} 99, | 9574 99 | 101] gg 99 

§*8s July coupon off....._- 1936/3 Jj 304) 2934 30)4) 6]) 92% 30% | Ref & gen 5s series D.....-- 2000|M 8934) 89 8934] 1111] 74ay 90 

*External 8s July coupon off.1950|3_ J|------ Zim 22%) 1! 16% 23%] Conv 43s8__._.2 ll 1960/F Al 79%) 79, SO | 4041] 61% 80% 

*External 7s Sept coupon off1956|M $|------ i8 184 S 15% 21% Ref & gen M 5s ser F___... 1996\IM s| 8942 " 884 ¥0 97 74 90% 

*Exter .al 6s July coupon off.1968|J J|------ 174 17%} 11]) 44° 20% | Bangor & Aroostook Ist 5s....1943|3 J|---~--- 114% 115/4)----]] 113% 116% 

*Secured 8 f 7¢_...........1940|A 0} 0%) | 903s} 4/1) g1% 90% WE WO te ios1is 3) 108 | 208) 108 51] 103% 109% 
*Saxon State Mtge Inst 7s....1945|J D/------| “4° 52. i----l| =25 35 $8 Stamped . ..6:2< conccecs 1951|....| 114% 113% nae 6}/ 109% 118 

*Sinking fund g 6 348-.-.--- 1946|J DB) 25s) 2546 2876) 41). 2536 3254 | Battle Creek & Stur Ist gu 3s..1989|J D|------ oane _TS%I----1] 6836 76 
Serbs Croats & Slovenes (Kingdom) |— aie 24 die 6 Beech Creek ext Ist g 3.48_...1951/A O|------ 02% ----- ----11 98% 100% 

*8s Nov 1 1935 coupon on..1962|M N| 247s] 24% 24% 23 40229% a pense sah - 

*78s Nov 1 1935 coupon on..1962|/M N|------ 2s) 43%] =OSI] 22% 29 Bell Telep of Pa 5s series B....1948|/3 J} 122 44 i “1, 119 9122 
Silesia (Prov of) extl 78_._.... 1958|3 Dj 44% a 4% 444%) 251) 33 75 Ist & ref 5s series C_______. 1960/A 0} 129% Rts, 129-4} 111) 125 129% 
*Silesian Landowners Assn 6s..1947|F Aj------ 40% -----|----/] 33 651 Belvidere Delaware cons 3%s..1943/3 J|------ 107% -s--cloonell Jone cece 
Solssons (City of) extl 6s....-- 1936|M N/------ lot =. 164 “1/150 166 | *Berlln City Elec Co deb 6 4s_.1951|J_ D]------ 25% 264|----]| 23% 32% 
Styria (Province of)— . nine Deb sinking fund 6\%s_..-- 1959|F Al------ 25% 26% 15 22% 30 

*7s Feb coupon off_.......- 1946|F Alj------ 94% 94%) 11] g1 95%] . *Debentures 6s_...___....1955|A O}| 76 25/4 26 12|} 20% 29 
Sydney (City) s f 54s. ....... 1955|F A|------ 104% 105 | 141) 100% 10514 | *Berlin Elec El & Underg 6 448.1956|A O|--~--- 25% 26 5!) 23 33 
Taiwan Elec Pow sf 5%s_.... 1971/3 Jj------ 79% = =—7944) 101) 73% Beth Steel cons M 4s ser D..1960|J 3] 1905/4) 104% 10574) 941) 19256 106 
Tokyo City 5s loan of 1912....1952)M $| 76%] 45/2 76%) 5!) @gi¢ 76% | Big Sandy Ist 4s______.__.._. 1944|J D]--=--- . ge ----|] 109% 110 

External s f 5s guar...__- 1961|A O| 75% é 78% $$7sKH] 10 73% 82% | Boston & Maine Ist 5s A C_...1967|M $ 18% Ls 54 108 71% 93% 
Trondhjem (City) Ist 54s_...1957|M N|------ 100% 101%4)----11 100 1024 Ist M 5s series II____._.... 1955|/M Nj 7976) 70%4 7095) 10711 73 94 
*Uruguay (Republic) ext! 8s..1946|F Aj------ S44 55 101 39% 58 Ist g 4%{s ser JJ_....._____ 1961|A O| %4% ty 74%) 65)) 68 89% 

*External s f 6s...........- 1960/M N} 5532] 52 = 06 | 95!) 375— 59% | t*Boston & N Y Air Line Ist 48 1955|F Aj-->=-- 4 24%) 211 20 31% 

External a f 68............ 1964|M N} 59%} 90 50%| SUI) 37% 58 §t*Botany Cons Mills 6%s...1934|A O} 13 17% 18%) 381i] 173% 26% 
Venetian Prov Mtge Bank 7s..1952'A O|------ Yo Yo “'| 563% 74 *Certificates of deposit._......- --..| 17% ao” ome 7 17% 26% 
Vienna (City of)— Brooklyn City RR Ist 58_____- 1941]F 3)-o-5 27] 100 0074 oO] 88 100% 

*6s Nov coupon on.......- 1952)M Nj 95 | 99 = 95 61] g9% Bklyn Edison cons mtge 314s...1966|M N| 19224} 10274 102%) 100)) y92 10234 
Warsaw (City) external 7s....1958|F A| 4496) 42% 45 | 45)} 3336 7134 | Bklyn Manhat Transit 4348. .-1966|M N| 102%) 102, 103, | 2121) 100% 103 
Yokohama (City) extl 6s_.._.- 1961|J D}------ 84 85 | «14i] 7g” gg” |: Bklyp Qu Co & Sub con gtd 58_1941|M N|------ 5% 7H) 211 69 85 

Ist 5s stamped._.........- 1941|J Ji------| “92 ----- ---l| 75 95 

Bklyn Union El Ist g 5s..---- 1950}F Aj 1124) 112% 113 | 261) 109 115 

RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 58....1945|M N| 120% 120% 120%) 15)) 119% 122 
COMPANIES Ist lien & ref 6s series A__-.1947|M N|------ 30 =: 180 4|----|| 124% 129% 
1 ; Debenture gold 58......... 1950|3 Dj--~---| 1044 104%) 16)) 104 105% 

*S$tAbitib! Pow & Paper Ist 58.1953|3 D| 53/4} 51% 53}4) 411/ 40% 5914 | _ Ist Hen & ref 5s series B_--.1957|M N| 10826) 108% 108%) 7) 108 110 
Adams Express coll tr g 4s....1948|M S/------ 102, «102 1%|| 97 103. | Brown Shoes f deb 3%s.____- 1950|F A|------ 105% 105%! 711 105 106% 

Coll trust 4s of 1907__....-- 1947|J Dj------ 101>4 10173) 141) 97 103 viainee adel 
Adriatic Elec Co. ext 7s....-- 1952)/A Oj------ okt 75 |----|| 53 80 | Bruns & West Ist gug 4s_____. 1938|3 J|------ “4 ’|----1]| 103 103% 
Ala Gt Sou Ist cons A 5s...... 1943|J D\------ S11L}§ --..- ----11 109 111 | Buffalo Gen Elec 4s ser B...1981|F A|------ 109% 109%) = 5/| 108% 111 

ist cons 4s ser B__......... 1943|J Dj------ 106-1074 )----], 10334 107% | Buff Roch & Pitts gen g 5s... -- 1937|M S|------ 103% 1034] | 61) 10234 104% 
*Albany Perfor Wrap Pap 68..1948|A O|------ . ff 79_|----|]| 53 . 80 OES Santen staan 1957|M N} 88 85% 89 | 309]] 65% 89 

6s with warr assented... 1948|.-.-|------ *----- 6678|----1] 65 76 | St@BurlC R & Nor Ist & coll 8 1934/A O| 7074) 20 20/4) 41) 19° 30% 
Alb & Susq Ist guar 3}4s__...- 1946|A Oj------/"103 ~~. - --=-1] 101 104% | . Certificates of deposit. ........|.--- gee ae 21} 17 = 29 
tAlleghany Corp coll tr bs....1944|F A| 994] 984 9974) 1761] 8736 9914 | $*Bush Terminal Ist 4s_____.. 1952|A O]------| *7' 8174|----|| 80% 90 

Coll & conv &6............. 1949|3 D| %539} 98 95%| 2141] 7g 95% ol SOR? Serkan cies 1955|3 J| 6224) 62% 6474) 951) 48% 68% 

*Coll & conv 58............ 1950/A O| 88%] 85 8898] 25]/ 4gs¢ sgé<q | Bush Term Bldgs 5s gu tax ex._1960/A O| °874) 9572 5974) 3/| 55% 67 

*58 stamped_._____..-..1950|----| ©6 |, 6274 664/ 500) 3636 6714 | By-Prod Coke Ist 534s A_._.- 1945|M NJ---2--| 85) O74) 181) 92% 101% 
Allegh & West Ist gu 4s_____- 1998] A 4 -=-=-- 1020 --.-- ---- 101144 | Cal G & E Corp unt & ref 5s_2.1937|M N} 194% rots, 104%) 11) 104% 107% 
Allegh Val gen guar g 4s_____. 1942|M S| 11L | 11L = LLL] Of] 1ORK% 172 Cal Pack conv deb 5s___..._.- 1940|J Ji---=-- 1 te RB. 103% 105% 
Allied Stores Corp deb 4143__.1950/A 0} 100, | 100, 1004} 1671) 99 1015 | ¢Camaguey Sugar 7s ctfs__---- 1942/A O} 1724) 17, 19, | 30] 9% 19 
Allis-Chalmers Mfg conv deb 4s 1945|M N| 194%] 15124 162 | 200)) 11836 169 =|: Canada Sou cons gu 5s A... 1962|A O| 116%} 116% 116%) 91) 11136 118% 
*Alpine-Montan Steel 7s__...- 1955|M_ S|------ 9734 984] 2/] gos, og% | Canadian Nat guar 434s____-- 1957/5 3] 11626) 116 = 11694) 9201) 108% 116% 
Am & Foreign Pow deb 58____- 2030|M s} 71 70 71 | 264]) 66% Hs Guaranteed gold 53...-July 1969|J 3} 11924] 119% 119%] 25)) 1138¢ 11934 
American Ice s f deb 5s___.._- 1953|3 D| 78%} 75 7844) 171) 66 79 Guaranteed gold 5s_...Oct 1969)A O|------ fori 122 141} 115-122 
Amer I G Chem conv 5348._..1949|M N|------| 11124 1124) 25]| 11084 117% | Guaranteed gold 5s__.-.-..- 1970|F A|------ a yy raj] 11536 12136 
Am Internat Corp conv 5348..1949|3 J] 10534] 10595 1057s) 2%|| 10136 106% | Guar. gold 4%s_.._June 15 1955]3 Dj 11974) tie7s 11973) O01) 112% 119 

| Am Rolling Mill conv deb 41¢6.1945|M S| 116%] 11544 116%] 316]) 1981 134% | Guaranteed gold 434s___-_- 1956|/F Al 11724) 116% 11724) 221) 11034 117 
Am Telep & Teleg coll tr 58...1946|J D} 106%s) 106 109%) 74)) 196 110% Guaranteed gold 44%s__Sept 1951/M $|------ 116% + 121] 110% 117 

35-year 8 f deb 5s_.__...._- 1960|3 J} 11144] 11134 112_ | 180)) 13134 114° | Canadian Northern deb 6 %s_..1946/J  3]--~---} 12678 125%) (931) 122% 129 

20-year sinking fund 5%s__.1943|MN| 11344) 113) 11376) 200]) 11246 115 Canadian Pac Ry 4% deb stk perpet|J Jj 96% a. 9624) 2171) 873% 9734 

Convertible debenture 4348..1939/J Jj 112. | 1il?a 113%) 721) 109% 11936 | Coll trust 4348__--_-..-..- 1946|M $| 10374] 10374 103%) 16) 102% 106 

Debenture 5e.............. 1965|F Aj 111%) Lil% 112 | 118i) 44156 11456 5s equip trust ctfs......___- 1944|J 3] 1164] 11646 116%] 13)] 113% 116 
Am Type Founders conv deb..1950|J J] 1263s] 12644 129 | 28]| 109734 13114 | Coll trust gold 5s....Dec 1 1954|/J BD} 10874) 108% 105%4) 211) 105% 108 
Amer Water Works & Electric— Collateral trust 4}4s_.....- 1960|5 3} 10576) 104% 10576) 521) 100% 10534 

1| Deb g 6s series A_________- 1975|M Nj 110 | 1093g 110%4) 45)/] g7 4111 t®Car Cent Ist guar g 4s_____- 1949|3 Jj------ 48 DD |---z|| 49% 54% 
$*Am Writing Paper Ist g 6s_.1947/5 J| 43 | 4122 447%) 42/) 3236 49 | Caro Clinch & O Ist 58_____.-- 1938}J Dj------ 10634 106%)  5)) 10634 108% 

¢ Certificates of deposit..._.._. ae 4134 44 36]] 32% 48% Ist & cons g 6s ser A__ Dec 15 1952|J Dj------ lib ill 11}) 108% 11134 
Anaconda Cop Min sf deb 4348 1950|A 0} 106%6) 106 =—106 72) 46/) 9914 10614 
*Anglo-Chilean Nitrate 7s....1945|M N/------| - ---+ -----|----|| 231% 3414 | Carriers & Gen Corp deb 5s w w 1950/M N|------ 107% 10874) 6] 10244 108% 

S f income deb.._......... 1967|J J) 294) 25% S31 | 32]| ogs¢ 31 Cart & Ad ist gug4s___.....1981|J D] 88%} 88% 88%] 31) 73 90 

}| ¢*Anp Arbor Ist g 4s... ..... 1995|Q J/------ egigs 734) 16] 67° 843% | Cent Branch U P Ist g 4s_-..1948/}3 Dj------ 2 46 SA | «1ST 387 88 
Ark & Mem Bridge & Ter 5s...1964|M_ S/------ 102% -----|----1] 96 103 t*Central of Ga Ist g 5s...Nov 1945|F A|------| *6/ 70 |----|] 52 68 
Armour & Co (Ill) Ist 44%s__..1939]3 Dj 105 | 10444 105%} 60]/ 103% 105% Consol gold 5s........---.- 1945|M N| 29 27-2974) 481) 23 36% 

Ist M s f 4s ser B (Del)....- 1955|F Aj 9834) 98/4 987s] 185]/ 943% 99 *Ref & gen 54s serfes B__..1959/A O} 154) 14% 15%) 21)) 11% 20 
Armstrong Cork deb 48____... 1950|J. J] 105%] 105% 105%) — 6]| 10454 106% *Ref & gen 5s series C_.__.. 1959/A O} 1474) 14% 14%) 6)) 12 20 
Atch Top & S Fe—Gen g 48__.1995|A ©} 11536) 11476 1115/4] 122]| 110% 115% *Chatt Div pur money g 4s..1951/3 Dj------ . 25 |----|] 21 29 

Adjustment gold 48........ 1995| Nov] 110%} 110% 111 6} 104% 113% *Mac & Nor Div Ist g 5s....1946)3 Jj------|'- ada 27 |----|| 20 24 

Stamped 4s.____..._....1995|/M N| 11134] 110)9 11174) 95)/ 104% 118% | Mid Ga & Atl Div pur m §3.1947/3 Jj------ *5 20 |----/] 15 23 

Conv gold 4s of 1909._.._.- 1955|J Dj------| ----- ----- ----]} 1063 110 *Mobile Div Ist g 5s--.---- 1946/3 Jj------ eteeue tees 1/} 20 28 

Conv 4s of 1905..........- 1955|3 Dj------ 109" «109, |= 11} 105—s:110 Cent Hud G & E Ist & ref 3348.1965|M S}------|"107%4 107%4)----1) 10534 108 

Conv g 4s issue of 1910__..- 1960|J D]------ *106}4 107% |----|| 10236 107% | Cent Ill Elec & Gas Ist 58_...1951/F Aj 104%} 10476 104%) 21)| 9944 10434 

Conv deb 4s............ 1948/) D} 141 | 11t 111%) 38} 109 «114 ¢*Cent New Engl Ist gu 4s....1961)3 J} 53%} 90 53%) 72 4344 77 

Rocky Mtn Div Ist 48_....-. 1965|3 J|------ *107 =108 |----]} 105% 1075 | Central N J gen g 5s..-..-.-.-.-.- 1987|J J] 895s} 88% 89%] 58]) 86% 103% 

Trans-Con Short L Ist 48...1958|J_ J/------ *113)4 ---~--|----|] 110% 114 GUNN CE anc cbiiniiconsdes 1987|5 3} 83 82 83 16] 81 93% 

Cal-Ariz 1st & ref 444s A_...1962/M S| 112 | 111% 112 2|| 110% 1134 

For footnotes see page 1529. 
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New York Bond Record—Continued—Page 3 oe. 2 | 
— as Friday| Week's 
BONDS : | ee ‘one 
. ¥. STOCK EXCHANGE Friday’ ; 
1 h = Week Ended Sept. 4 Sa,| Price |Bid & Asked) Q% Jan. 1 
| Bennett Bros. & Johnson iow nan) |ldom Ha 
River Ry Ist gu 48. ....- 1945/5 D}...... vERSTE  ees0e octal 
ew Tork Stock Exchange FeOelon O sony Gob Go... 1938|J J}__...- 7979 li] 65% 854% 
Members New Tork Curb Exchange teColo Fuel & Ir Co gen 6 f 5e..1943 >? ei ease no % on Sate 92% 
_ ° Ist & coll oe ‘ 
i OAD BONDS Coto ou die An 100m N| SSM tag ob “eal| 98% 1080 
. RA ILR Dente Be Ape Te 1952) O| 10554] 10534 105%] 3|| 99% 105% 
| Debenture 68.-.---Jan 15 1961|3 J] 1044) 10444 105 | 82/) 98% 105% 
; Col & H V Ist ext g 4s......-- 1948/A O/....-- 7. rene ro 
New Tork, N. T. we 135 Lhice jo, Th. Col & Tol ist ext 4s.........- 1955|F Aj..---- “1120 +++ HATS ao 118k 
One Wall Street Private W " Comm'| Invest Tr deb 5 4s....1949|F Aj..----| -- a “eee res $504 
Digby 4-5200 Connections Rendelph 7711 Conn & Passum Riv Ist 4s....1943/A O}.-.--.-- *102)4 ~~... ~==5|| 10434 10434 
r 761 +» Bell System Teletype + Cgo. 543 Conn Ry & L Ist & ref 434s----1951|3 J|_...--- 108% 108% 106, 11055 
N. 7. 1- 4 Stamped guar 4s_._.._... 1951|3 Jj....-- *10634 108%|----|| 10514 108 
. ———— Consol Edison (N Y) deb 3\%s.1946|A O} 10534) 105 = =105% + 104% 105" 
3s debentures........__-.- 1956\A O} 105 105 105% 103% 105 
> __, #riday W eck's *Consolidated Hydro-Elec. Works 22 
1 S| past | Range Range Wuertemberg 7s...1956|J Jj-.---- *22)§ -----|~ oes 4 
N. Y. STOCK EXCHANGE gs Sale | Friday's | He Since . | Consol Gas (N'Y) deb 4349. 1951 2 By losis) te 1eee! "Tl “eae “SS 
_Week Ended Sept. 4 nets | Sichemen den tees ae | Si ss | a mee os 
Aton] |\Low toh | sDebenture 4n.-=222222222- ee S----~ e2isg 24 |---|] 20% 3134 
een sn peepee saan aes 
Teoma Ghee lee gu d0.1966 A Olen | 107” 107%| 3 102” 108 Consolidation Coal sf Ba_22227 1960/5 Jj 4934) 46 49%) 46)) 4236 62 
Gunn teed 2 be eee **-s960/F Al i01%| 101% 102° | 68|| 89 102%¢ | Consumers Gas & Chic gu 66..1936|J_ D|.-.... *105) aaarl-==-1| 10154 103 
Guaranteed g 58.....--.--- MN 84 84% 2 67 88 Consumers Power 3%s May 1 1965 MN 108% 107% 108% 10 107 109% 
peeee Dae ae Os co SO OB SS 1254 125%) 11] 1213 127 ist mtge 3348.....-May 1 1965|M N].._.-. 10534 10554] 201) 104 10734 
1; Central Steel Ist gs f 8s....-.- 1941 enn: 89%  92%| 58 1 Ist mtge 34s....... 1970|M Ni 10534} 10454 105%} 156]) 103% 105% 
J] Certain teed Prod 5}40 A-.--- 1948/08 8)------ 106 + 106%| —_7|| 102% 106% | Container Corp ist 68..-..-..1946|3 D|_...-. ets meets | Mat | + 
Chesay COM pony BO 1947/M N} 15234] 148 1523] 104] 11534 157 15-year deb 5s with warr.--.1943|3 D/ 102 | 10176 10244) 17)) 100% 10396 
"ander ther eal ie 1944|J OB] 134%] 131 13434] 153|| 11044 138% | Copenhagen Telep 5s Feb 15..1954|F_ A|------ 01 101, | 2 = 
Chas & Otto int con § te... 1939/M Nj... ... 109% 110 | 29)| 109% 112% | Crown Cork & Seals f 4s__.._- 1950|M NJ--.... toee ioese| Gil una’ ioe 
General gold 4%48..-...-..- 1992/M S| 125 | 12434 125, | 13/) 118% 126% | Crown Willamette Paper 68.-.1951|3 J) 105%) 105% 102 103% 
Ref & oe (sg Gat lei 1993/A QO} 11076) 110%;6 110%} 14}} 11036 113% | Crown Zellerbach deb 5s w w..1940|M Sj.-.---- eate "56% "16 54% 65 
Ref & impt mtge 314s ser D..1996|M Nj 100%} 99% 100% ae 9984 17 Cuba Nor Ry Ist 5}4s........ 1942/3 D| 56 
Craig Valley Ist 58.--.May 1940}J 3)-.-.-- ao 110 110 Cuba RR Ist 58g 1952|J J}.-..-- 54% 534) 12]) 49% 61 
Ae ghy pa y—nvhy Ame roo *115 11734|----|| 112% 118% | ~ ist ret 7s series A... 1936|J Bl 6035) 59 60%) 12)) 49% 75% 
” $4 conest gud 400... -....1008. Fi... *112 ..|----|| 1083 113% | _ 1st lien & ref 6s ser B.......1936|J D]------ GO% OOM) a tors aeons 
coh awl eR sou Bl... 110% 1103 110 11034 | Cumb T & T Ist & gen 58___-.1937|4 J]------ 101%4 101%) 10) 10134 104 
ie eb bene HE BMS: Dayton Pow & Lt Ist & ret 3348 1960/4 ©] 1064) 1068 10724) 301) 104 is 10756 
1 7a 1943|M N] 84 
Che anon gw -teae GY ga] Ss BS MBH th taht | Pasian im ret c.-n- eco NS | 08 sso all at 
 llitnado: Si Geslee aot’ 5258---1908h 1 111%] 111% 111%| 3i] 10844 113 | Det Power's Light ist 434s.-..1971|J 4]------ 106 106%) = 7] 105 10634 
an 195siM S| 113%| 113% 113%] 21|| 107% 1138 | Ist @ ret 48 -.--1969|4  J}------ seBte iosicl| ail sae ane 
ist & ref 414s ser B_._.__-- 1977\F Aj 112%} 112% 112%} 22/| 106% 114 Ist mortgage 44s_._........ 1969|5 Jj.-..-- #107 ‘ 105% 108% 
peewee 1971/F A] 116%| 114% 116%] 32} 112 117% | Den Gas & El Ist & ref sf 58__-1951'M N|------ jovi 3 108 
Fane we SO OE Bo oon sncee Ao 98 98 il} 82 98 Stamped as to Penna tax....1951|M N| 10734| 10744 107% | 10534 108% 
| SES a ee eat On -- -i0stln NI 23K| 23 «34 «| SOOll 34094 —sd| geen ARO lot crn g 4s_---1936)4 31%} 30 31%) 151) 30 = 38 
$*C & E Ill Ry (new Co) gen 68-1951 20%] 19% 21%] 34|| 14 21 §*Consol gold 48..__._---1936|3 J|------ i. Sane “on ot, 
eR UEARES CS GIDEEE - «200-2. MN 121% 121%] 3// 116 122% | teDen & R G West gen 5s_Aug 1955|F Aj 1434) 13% 14%) 62|) 13% 20% 
oe ap fw hed pd pee Re ee 104° 104 3|| 104 105% *Assented (sub) to plan) qwa~| 1435} 13% 14%) 113) 13° 20% 
Ch G L & Coke ist gu g Se.---198715, 3j--=;--| 104, 108 | ol) tee eee a mented (oub) Be Aor 1978/4 O|---.-- 2544 26%| 55] 23 81% 
| $oclene Gress ree as ote Sasa! 856 tava “Ball eid ao | gorse awmisece Scat iO08la Sta] aN “esl ato hag 
$ “"""y947/3. J] 4235] 39 42%] 10|] 29 48% | teDes Plaines Val ist gu 4%3__1947/M S}------ eS : 
wwe By kh SEES J 3} 42| 40 42%] 18]| 2834 4636 | Detroit Edison gen & ref 5s ser C °62|/F Al------ staal” aaanil tall cin eee 
*Refunding 4s series C_-._-- 1esciM N] 24%¢| 19% 24% | 104|1 15% 28 Gen & ref 4s series D 1961|F Aj 11634) 116)4 116)s) 12)) 113 11694 
M so onde dene yn A. ---1960|N 3] 24%] 20% 24%] 48/1 1635 29 Gen & ref 5s series E...---.1952|A ©} 10834] 108 = 10834) 10)/ 108 = 11034 
Chic Ind & Sou S0-yeer dn 1956/3 3]----.-| 1013¢ 102 | 18|] 92% 102% | Gen & ref M 4a ser Foo 1965)4 9) 110%) s33i¢ 50° |..--|| “b0°* 60s 
eee A eee ot! ee Bee BO! By 1 Pt a eee if See } —— 
Chic L 8 & East Ist 4}4s_...- 1969|3 D)-.-.--- *110% -----]----|} 110% 111% *Detrolt & Mac ist lien g 4s....1996 Met seapene *35\% Ta hoes 45 . 
PER ge hae GE Be BONS Bg de BR eee a. #2514 — 
*Chic M & St P gen 4s ser A_.1989|J J] 55%} 5476 55% “i 4% +45: = ts pepe get antes: 35. 35 5|| 15% 35 
pe nah Aly kt RR ae eR See 47% 68 | Detroit Term & Tunnel 4343..1961/M Nj 11554} 115% 116 6] 11254 11654 
Sten Sie en Sta ices ot | Ol a Ss Del & bree eee te GL... 104% 104%) —3)| 10454 107 
etn oh eae ees 5 59 2s 4|| 4935 6956 | Dul Sou Shore & Ati g 5s......1937|4 J|------ 8144 382%) 121) 524 854 
Chie Miley Oto a Panne ieesle al3i--| 20% 313 5231] 1756 35 | Duqueene Lighe ine fs 3343.--1965|9, J] 108 | 10745 108 | 921) 107, 108% | 
"Gar aa vee 7%| 7% 7%| 365) 6 9% | *§East Cuba Sug 15-yrsf 7 343.1937|M $|------ 26% 27 | «1Gi) 129% 20% 
teChic & No West gaa ¢ 3348.-1087|M N 3836 30 1 Z| 33% 4836 | _ ¢Ctts of deposit “igag|A Gl---.--|*106” 109%|..--|| 10445 10438 
Shie oO West gen ceed > +4 9 bate te] i PP | > eg Ee i a OE ay eed tot * pecs 
oy a oes wR. av 1987 +) ~ 40% oon ret, 22 te sate East Ry Minn Nor Div Ist 4s..1948|4 O}------ a 
tpd 4s non-p Fed inc tax.1987|M N]------ ---: -< ~“ ae #11334 ..-..|- ---|] 103% 
ocjen £568 std Fed inc tax..1987/M Rii--<---| 406 2076) Si] case S78 | ed Rn TN eee ory tet Be---- 1808) 8 N= ---- 10735 107% 10654 108 
cen 5s stpd Fed inc tax... 10ers #3734 40% |__-- rtf. 56 Ed Elec (N Y) Ist cons g 58....1995|J. 43|------ *135 eevee ----|| 128% 138 
4 348 stamped --__-_...-... pL Be alatalatat 45 454| 14/| 42 6136 | Elgin Jollet & East Ist g 5s. ...1941\M N|------ "112% 11S |.---]) 110 113 
§*Secured g 6 }48.-.-----..- eae nr-es>" 20% 22%/| 129] 17 27 | El Paso & 8 W Ist 5s 1965|A O}------ 11044 111 10194 111 
apt ee aes aaa 1%| 20% 2135] 46/| 16 253% | Sestamped.._........--- ~~ (at ea 108... .---|| 100% 108% 
slat & ret 43ee oO May i osviy DB] 21%] 20° 21%) 50|| 16 2554 | Erle & Pitts @ gu 3)4a ver Bo-_ips0|) J|------ 310536 107 |... |] 105% 10736 
Ist & ref 44s ser C_May 1 2037|J D) 21% ? 1334| 68211 10% 17 Series C 3Ks --"1940|3 J}------ *105% ..--- .---|| 105% 107 
*Conv 4%8 series A. ......- 1949|MN) 13 Erie RR Ist cons g 4s 4s prior..1996|4 J| 105 | 105 105%) 14)) 99% 105% 
§t*Chicago Railways Ist 5s stpd FA 73% 74% ~ 70 80 1st consol gen lien g 4s.__...1996\9 J| 89%} 89 89%! 163 77% 89% 
| onus 1 1983 25% part pd....-- gals Jl 35 | 3434 3535] 102] 32 46351 Penn coll trust gold 4s... 1951)F Al-.---- MIEN. cases .---|| 105% 106% 
t*Chic R I & P Ry gen 4s___.- 19 # 34% . 31 43% Conv 4s serlesA..........- 1953|A O| 9034) 90 904%} 251} 74% 90 
oRefundlag sold eee ~~ isgala Ol 17 | 1634 17% 100|] 15 20% Series B....------2-22221953}A O| 90%) 9044 90%) 2) 75 90 
eng ne egg ONAL TEL 1 IS] Soll itu ioe | | ccmatnr sci on SIA Olen] “SUS -ceccl all 
ememmed aida a ~""i559|M $, 17%, 17 175%| 35,| 15% 22% Ref & impt 5s of 1927....__- 1967|M N; 86% ‘ 
MeCertiticates of deposit ------|.-.-| 16%| 153 16%) 14|] 1436 20% | Ret & impt 50 of 1930-------1075|4 O| 86 |, S41 86K) 343]! 054 86 
oc 4Ks..... 70801 NI 8% 8% 9 | O51 7 11%] Erle & Jersey latat6s.... 1955|J  J}------ ~~~ == --- S.. 
wav © 748 en a D 1ll lll 211105 111% Genessee River Ist s f 6s 1957|J_ J/------ 118g 118% 116% 4 
AS? s mew Orleans oe... East ' eames 4 N Y & Erle RR ext Ist 4a..1947|M N| sarap 8 *111 112%}.... ai} a 
o ‘weslaneeDS: une 15 1951/3 Dj...---| *90 ----- coeel] once, moss Te | MOGOOE. occas ----|]} 10 | 
cunlengts Div ist « 40, --..-1981}3 B)------ PR F ol | Riliwtshpemmanemenn — oo 
Cc East Ist 5s....1960)J ©)------ SS ae *52 66 4]...- 42% 

Ine gu 58.........- Des 1 1960] 8)-~222- ee 8 | SS | Baitbanks Morse deb ds _2222Z1990|3. D| 10234) 102% 103” |"~40l] 10154 103 
celia tiie. Federal Light & Tr Ist 58..--.1942/M S|------ RR | os cae 
Guaranteed g 5s 1944|J Di] 106 | 105% 106 | 20)/ 105% 109 5s International series. ...1942|M_ 8/------ a Ses ““7"I] 97% 103 
jae 1944/3 J] 106%| 10644 10634] 33]| 105% 108 ist lien 8 f 5s stamped-.--_-- tees Si------ aS ox 1% 104 

Ist mtge 48 series D.... 1963|J J}----.-] 11054 110%] —6|) 10834 112 Sn Ge stamped. ....-.-- eg ee 103% 104 | 4|| ‘95% 1 
ist nie 3Xs eer Ez... 963|J J] 108%4| 107% 108%| 94|| 107 109 30-year deb 6s series B....-- 1954|/J D)-..--- 03% 4 
py yd tye 1952,3 3] 105%| 104% 105%] 51|| 9936 105% | Fiat deb stg 7s. -1946|3 J} 80 | 75% 80 | 3)) 60% 84% 
Childs Co deb Bann on 48--- 1858 1a O| 88°] 8236 8556| Boll 73 86%¢ | teFla Cent & Ponin b3..-727771949|3 _J|------ 60 «60 | i] 52% 61 
Childs Co deb 5s. ---.-...--.. 1947/3. J] 102%| 10234 102%] 22|] 10036 103% | $¢Florida East Coast 1st 4343..1959|3 D| 60%| 66 69%) 73|] 56% 693 
Chile Copper Co deb 5s_..-... 1947 8 38 6 5 *1st & ref 5s series A 19741M S| 10% y 10}4| 324 7% 11% 
t¢Choc Okla & Gulf cons be..-1952 oo “100%| 100% 100%] 6]| 100% 106 *Certificates of deposit... _... _...| 9%| 8% 10 | 1921] 7 10% 
a - . = hy =$ ve sonaaaes re: Meo 101 %|..--}| 101% 103 Fonda Johns & Glov 4\s__-_-- 1952 . 9% 8 11 
Cin Leb & Nor Ist con gu 4-..1942|M N|------| 1073 107%] 5|| 106 10834 | —§t*Proof of claim filed by owner.|M N|------ vite BS the 
Cin Union Term st gu 63 ser G.1957|M N|__._.- 10934 109%) _5|| 109% 113 (Amended) Ist cons 2-48 - ...1982 4} 4%] 3i| 4 6% 
ist mtge et & . M Ni 107%| 106% 107%] 88/| 106 107 §$¢Proof of claim filed by owner|M N/---.-- 4s 
guar 3 4s series D_.1971 104 105 *Certificates of deposit walla: 4 4 4 4 3% 6% 
Clearfield & Mah Ist gu 4s....1943/3 J|------ IEE eosstpaws Fort St U D Co Ist g 4348....-1941|3 J]------ "10594 -----|---:| 105 108. 
104% | FtW&DenC1 ..----1961|J O}------ 105% . 
ay tA ane — Ae BS gen ene °° . = 103 4 re $4, + Bas Atty: Me Framerican Ind Ber tere 7\%s 1942/3 J/------ *109 th aces = 
Ref & impt 6s ser G._.--. 1941/3 J|--_-.-|*104% 105 |.... 1034 105 | t°Francisco Sug Ist sf 7}48...1942/M N) 84 eS “4 
2 eagmnant 23 1 102 s orcitieates Of deposit. ....c2-0)5es2)°°°"°*| “sees eeccieessil “ss, sess 
feat & teeoe 4360 een Bon 1077 j ; 96 44 "94 9634 267 78% A. 3 Galv Hous & Hend Ist 544s A..1938|A O|------ 944% 94% 75% 9444 
Cairo Div Ist gold 48_..___- 1939|3 Jj..--.-- 106 =. 106 4|----|| 105 G . SS Poe a 
x as & El of Berg C --1949|5 Dj------ 
ci neh ah Di ie caso, gL Goi Hohe HOLL | Ss HBL | Que Blot neg coco oe taale Blenn Lat aaa “tll sag ati 
Spr & Col Div lst #48. 2~~_1940M § *105%4 10754]----|| 104, 104 | Gen Cable Ist s t 5348 A-...- - 1 “3654-37. |---|] 20 30 
W W Val Div iscan 1940\3 Jl. *105% 10754|----|| 94% 101} | Gen Elec (Germany) 7s Jan 151945|J J|------ 2 lm Sle Oe 
Cleve-Clifts Iron Ist mtge 43{8-1950|M N| 106 | 105% 106 9]] 101% 107 | Sinking fund deb 6 }4s- - - a oc 3632 «36541 2i| 30% 3634 
Cleve Elec Illum 1st M 3%s_..1965|J J} 1104] 1104 110%) 2 1086 112k aon le Boh — Size ------- fee a 103.103 511 102 104 
Cleve & Pgh gen gu 4}4s ser B.1942/A O}_....- MF open ----|} 111K ? | Gen Steel Cast 53s cith warr 1949/3 3] 88 88 90%) 7711 76 #98 
tht + —thpebeeser i942|3 Jl 2a a ----|| 1114 113 | t¢Ga & Ala Ry Ist cons 58...-1945|3. J] 20 | 20, 20 | Ii) 12 20% 
eriea Cc (38 guar...-.---- ) eipatas *110K% _---- ee ---- | §3®Ga Caro & Nor Ist ext 6s..1934|J J/------ S218 ----- oe ° 
es C 3448 guar......... 1948/M WN ....-- ae Teen ews Been: Good Hope Steel & Ir sec 78..1945|A O}--.--- *33 40 |----|| 30 36 
Series D 334s guar......... 1950)A Fi....-.- 106% ....- “-""Il [96° 108 | Goodrich (B F) Co Ist 6%s...1947|J J| 108%] 108% 108%] 21]| 107% 10834 
Gen 6900 G8F Bow ccccccecee 1977|F - seeeee *110 “= c9809 err 113 113 Conv deb 6s ~- 1945 J Di 105 105 105% 52}} 104 105% 
Cleve Short Line lat gu 4348-~-1961(A O|------| 11134 i1i34] ~"3]| 108% 11334 | Goodyear Tire & Rub ist Bez--1057M N] 104 | 104 105 | Aol} 10336 106 
Cleve Union T 54s_...1972|A O| 112 | 111% 112° | 21]] 1053112 | Gotham Silk Hosiery deb 5s w w1946|M Sj------ fi "| 71 3 
ioe i heantn Waser ae AO] 108 | 107% 108 34/| 100% 109 *t*Gould Coupler Ist 8 f 6s....1940) 2 ed Rs ig ~_ pa: 100 104% 
lst s f 4348 series C....._.- 1977|A O| 103%} 103% 103%] 64]) 95 104 Bist ist 58.---1942|3 3\_......|*108% .----|----!] 108 110 
: | 












































































































For footnotes see page 1529. 












































p= 4 
























































































































































































































































Volume 143 New York Bond Record—Continued—Page 4 
3 Week's 
BONDS Last 
w. xpemetomason | BR] Bln end A3|| J — 
Week Ended Sept. 4 me A, d 
| a BROKERS IN BONDS 
Grand Trunk Ry of Can g 68..1936|M $|------| ----- ----- nae 
geen’ Taeat Re of Com 6 S).-R aannne 5° 7" |-- 95 FOR BANKS AND DEALERS | 
Gt Cons El Pow (Japan) 78...-1944/F A) 95%) 95 9574) Jl) oe ol | 
Great Northern @340 series Ali9er fs 3}a222—- Lids 114 | 231] 10734 114% : 
rea orthern 8 CB AccoliBOif <i°ceeece 
‘Shee enim ia] a8 ted 2) 12H! D.H.SILBERBERG & Co 
General 5s series C_.-----.- 1973|3 J] 110%] 10954 11034) 241) 103% Tove ° 
general nein Boo 3] 1024] 103 toe] ill oye 108 Member New York Sick Bxchana 
nera 8 CB Bi .ccces 
Gen mtge 4s ser G....------ 1946/3 J] 11934] 11844 11956] 118]| 109% 12234 RK 
—_ — Fhe = peraceseree +44 5 31 108 | 107% 108%| 127|| 99% 10834 63 Wall St. NEW YO 
Green Bay & West deb ctfs A....| Febj------ *70 72 |----|| 60 4 Telephone Whitehall 4-2900 
¢Debentures ctfs B......--.--- Feb} 10%] 1034 10%] 26)) 7% Joi 
Greenbrier Ry ist gu 4s_._---- 1940|M NI ------ *10796 ~~... woostl "aus oan 
Gulf Mob & Nor Ist 54s B....1950j/A Q}------ 103 108 982 
ist mtge 58 series C_...._--- 1950/4 ©} 9696] 9634 97%) 20)) 814 ad F ’ 
Gulf & 8 I Ist ret & ter 5s Feb 1952/5 J|------ S77 86 |----|] OM oe BONDS 3 
Si iibaneamannengnnhine 5 Jj------ ent ge l---- 101 105 N. Y. STOCK EXCHANGE 3 Sale 8 : Since 
Gulf States Steel deb 5 %s_.... 1942/3 D/-.-.-.... 103% 104 |---- Week Ended Sept. 4 Sal Price |Bid & Asked Jan. 1 
Hackensack Water Ist 4s....- 1952)J Jj-.---- *107% 110 |----|| 107% ets: Low Hioh Low Htoh 
¢Harpen Mining 68--...----- 1949|3 Jj------ “300... ---zl] 3374 1o4ie | Leh ValN Y Istgug4%s.....1940/J J} 99%] 9934 99%4| ,79]| 81% 9934 
Hocking Val Ist cons g 44s....1999|J 4/------ 123 123 16 us zose | Lehigh Val (Pa) cons g 4s_----2003|M N| 6734] 65% 68 | 325] 33% 68 
*Hoe (R) & Co Ist mtge..--..- 1944/A O}----.. 77% (77%) 421) Aas 7974 | General cons 4348......---- 2003|M N| 7134} 6934 7134) 115)) 34 71 
$*Housatonic Ry cons g 58....1937|M Nj 75 | 68 75 | 30 ro one General cons 5s..........-- 2003|M N| 79%| 77% (803%) 87)| 40 80 
H & T C Ist g 5s int guar_.--_- 1937/5 3|-----. 102% -...- ~-- 31] 103% tony | Leh Val Term Ry ist gug 58.--1941/A 0] 107 | 107 107 | 11)/ 1033 107 
Houston Belt & Term Ist 5s...1937|J. 3| 102%| 102% 102%] .4|| 1024 44, Lex & East Ist 50-yr 5s gu__..1965|A O}------ 124 124 1}} 115 124% 
Houston Oil sink fund 5348 A--1940/M Nj 102 | 10134 102}4| , 23 100% 10 Liggett & Myers Tobacco 7s..-1944|A O|--5--- 134 135 6|| 131 137 
Hudson Coal Ist s f 5s ser A_..1962|/3 Dj) 4934) 46% 4934) 180 4 i” | a Mivanhiersssediccusnsecct 1951|F Al 12534] 12534 125%] 5|| 121% 126 
Hudson Co Gas Ist g 58......- 1949|M WN] 12234) 122% 122}4/ | ,3/| 119% Litele Misra gen 4s series A...1962|/M N}---..- 10834 --.-- ----|} 108 111 
Hud & Manhat Ist 5s ser A_---1957|F A] 843s] 8355 85 | 133)| 7276 80% | Loews Inc st deb 34s_....--- 1946|F Aj] 9934] 98% 99%) 66 
*Adjustment income 58.Feb 1957|A O} 36%] 36% 38 | 101)| 2634 39% Lombard Elec 7s ser A_----- 1952|J Dj....-- 188% 88% : abi a 
ng Dock Co 3%s ext to._... 1950)A Oj------ 
Illinois Bell Telep 3348 ser B...1970|4 ©] 108 | 10734 108 14// 104 +t i Long Island gen gold Ane sneak 1938/3 Dj------ 103% 103%] 1 103%¢ 105% 
Illinois Central Ist gold 48... .- 1951|3 Jj------ 108% 110%|---- adh, th Unified gold 4s............ 1949|M S|.....- 103 103 3}} 101 104 
Ist gold 3%s.............- 1951/4 Jj------ eae cooel| Om tae 20-year p m deb 58........... 1937|M N}] 102 | 102 102 5 98 102 
Extended Ist gold 34s.....1951|A O} 104 | 104 104 101% 10 Guar ref gold 4s............ 1949|M S| 104 | 10334 104 18]| 9954 104 
1st gold 3s sterling. ....---- 1951/M S}--.... .) ee --z-|| 8734 8944 
Collateral erent gold 4s..... 1952/|A Oj 91 89% 91 90|| 79% 9 Loriiard (P) Co deb 7s......-.- 1944|A O]a13134| 13134 131%} 5)]]/ 181 133% 
Refunding 4s_._.._.......- 955|M Ni 92%] 90% 92%] 113/| 81% 92% | gf, nnn 1951|F Al-.----- 121% 122 3]]} 118- 122% 
Purchased Beas Biliineecees 1952|J. J} 8534] 8314 8534} .12|| 69% 86 seantinns & Ark ist 5s ser A...1969|/J J) 9834) 97% 99 93}; 84 99 
Collateral trust gold 4s... ... 1953|M Ni 84%] 83% 85 | 230)| 68% 85% | Louisville Gas & El (Ky) 58...1952|M N| 11034] 11034 11034] 26)) 11034 113 
Refunding 58.............- 1955|M N] 102%| 102° 10244] _62)| 90 1029 | Louis & Jeff Bdge Co gu 5 48...1945|M S| 10935] 10934 10934) 4/| 107% 109% 
40-year 4% 8... Aug 11966/F Aj 81%] 80 81%} 213)| 6434 84% | Louisville & Nashville 58_..... 1937|M N]---.-- 103% 104 |----|/ 103 105% 
Cairo Bridge gold 48__._...- 1950/3 Oj.-.... *105% 106%|----|| 10334 106% Unified gold 4s............ 940\3 J} 108%} 108% 108%] 47}; 107% 109% 
Litchfield Div Ist gold 38...1951|4 4J/------ "9414 _....|---- 7 Ist refund 544s series A...-.-. 2003)|A 102%} 10244 10232) 11)| 102% 106 
Loulsv Div & Term g 334s...1953,\9, J/------ 99% ..... ----|} 913% 99 Ist & ref 5s series B......... 2003|A O} 109%4| 10934 109%| 26/| 107% 111% 
Omaha Div Ist gold 3s__-..- 1951]/F Aj...._. 85 = 86 11}| 72% 86 ist & ret 4348 series C ‘Saepetey 2003/A O} 10834) 10734 108%) 33)) 103% 110% 
St Louls Div & Term g 3s...1951|/ 84 84 7; 75 8 Pasemaasi ee ope 1941|/A Oj------ *103316 10334|----|| 10344 107% 
| al racist 1951/5 J} 91%] 90% 91%) 39)} 82 91 Ist & ref 4sser D___........ 2003/A O| 102%} 102% 102% 10144 104% 
Springfield Div Ist g 3}4s...1951|2 Jj------ *100% -.... ----|| 100% 101 Paducah & Mem Div 48... - 1946|F Al------ Ns édeien ----|| 105 109% 
Western Lines Ist g 48._._.-. 1951|F Aj.-.-.. 997% cncue ---- 7 St Louis Div 2d gold 3s___.- 1980|M_ Sj------ 92 924 81 92 
Ili Cent and Chic St L & N O— Mob & Montg Ist g 4%s_...1945|M $/------ "114 =—s wees e ----|| L113 114 
Joint Ist ref 5s series A.....- 1963} Bi 90%} 89% 90% 71 71% 92% South Ry joint Monon 4s...1952)/J_ J} 9834), 98 98%} 22 
ist & ref 444s series C______. 1963] DB) 854) 84 85%) 162) 67% 88 Atl Knoxv & Cin Div 4s_...1955|M N]/------ *112%% 2... ----|| 108% 113 
Illinois Steel deb 44s________. 1940)4 O}--.... 106% 106%| 1!) 1063¢ 10844 | eLower Austria Hydro El 6148.1944'F Al------ "9544 99 |---- 
Ind Bloom & West Ist ext 4s..1940)4 ©}------ eae ----]| 105 105 McKesson & Robbins deb 5%s.1950|M N/| 104 104 104%| 28)| 102% 104% 
Ind Il! & lowa Ist g 4s_______. 1950/5 4)/----.. *102% ..-.. ----|| 9934 102% | Maine Central RR 4s ser A. .-1945|J BD] 10034] 10014 10044) 43/) 9934 seers 
¢¢Ind & Louisville ist gu4s_...1956|4 J} 46 | 40 46 16|| 21% 46%4 | Gen mtge 4s ser A__..._. 1960|J D|----- -| 78% 79%] 23/) 76 80 
Ind Union Ry 5s series B.___- 1965}2_ Jj----.. "10534 10854|--;-|| 105, 10674 | §¢¢Manat! Sugar Ist sf 7348.-.1942|A O 50 52%) 35|] 23 53 
Ref & imp mtge 2 3348 ser B..1986|™ S| 104 | 103% 104 21|| 10254 104 *Certificates of deposit....-_- ...-| 513%] 5054 52%] 5O0|] 22 52% 
Inland Steel 3%s series D__... 1961|F Al 106%] 106 106%] _25)| 103% 107 +*Manhat Ry (N Y) cons g 48_1990/A 6344} 59 64%| 90|| 58% 71% 
¢ Interboro Rap Tran Ist 58...1966|/4 4} 95 944% 95 | 134])| 89% 95 *Certificates of deposit... .. -- ...-| 58%] 55% 60 59} 535% 68 
*Certificates of deposit... __- ae eee 93% 94 96)| 87% 94 UE i. fa tiiens suet oe 2013|3 Dj------ 37 41%| 24) 34% 50% 
§*10-year 6s_.____________. 1932|4 ©] 60 53 61 | 263)} 48 6554 | Manila Elec RR & Ltsf 5s....1953|M Sj------ 9944 99%! 2/| 91 100 
*Certificates of deposit. ...... ----| 55 49% 56 76|; 45% 60% | Manila RR (South Lines) 4s...1939|M! N]------ 96 96 li} 74 96% 
§*10-year conv 7% notes_...1932|M $j.._--- 93% 94 9}; 90 97 UR 1959|M Nj---.-- *713% 79%)/----|| 61 89% 
_ Certificates of deposit. .....- ----| 92344] 92% 93 8|| 87% 96% | teManGB& N W ist 3%s...1941/5 Jj------!*----- 35%|----|] 36 K 
; Mfrs Tr Co ctfs of partic in 
Interlake Iron Ist 56 B._.._._. 1951|\M@' Ni 923%] 913% 92%] 34|| 86% 97% A I Namm & Son Ist 6s___-.- 1943|5 Dj 97 97 97 5'| 95% 100 
Int Agric Corp 5s stamped 1942..._/Mt N/__---- 99 9934] _ 6|| 9634 102% | Marion Steam Shovel sf 6s....1947|A Oj------ 9534 97 52| 78% 97 
Internat Cement conv deb 48..1945|M NI 15734] 156% 160 | 122|| 11534 1604 | Market St Ry 7s ser A-._April 1940/Q J|------ 101% 102 20} 100 103 
¢*Int-Grt Nor Ist 6s ser A_...1952/4 J] 35%] 35% 36 62}; 34 4734 | Mead Corp Ist 6s with warr...1945|M N| 10434) 104% 105 32/102 105% 
*Adjustment 6s ser A._July 1952/4 ©] 12%] 11 12%] 194); 9 14% | Metrop Ed Ist 4s ser D____- 1968\M S| 10914] 109% 109%] 10] 108 110% 
*Ist 58 series B__..._..___- 1956|5 4]..-.... 34 35%4| 20|! 3234 4634 | Metrop Wat Sew & D 5s_...1950/A O} 10334] 10334 104 4|| 100% 104 * 
“Ist g 5s series C________.. 56/5 4] 34%) 34% 35 9); 33 45 §t*Met West Side El (Chic) 48.1938|F_ Aj------ 13 13 5} 11 #£18% 
Internat Hydro El deb 6s___... 1944/4 OC] 54%] 52 55 | 195]; 3634 5934 | ¢Mex Internat Ist 4s asstd._..1977|@ $}------ *1% #3 |---- 1% 3% 
Int Merce Marine sf 6s______.. 1941|4 ©} 74 72 74 21}; 65% 79% | eMiag Mill Mach Ist sf 7s....1956|5 Dj------/*----- 31 |----|]| 23% 29% 
Internat Paper 5s ser A & B...1947|2, J} 9954] 99% 9954] 44/| 90% 101 Michigan Centra! Detroit & Bay 
Ref s f 6s series A_________- 55|M Si 91%] 903% 91%] 69|| 7534 92% City Air Line 4s__.._...- 1940|J Jj---.-- *104%%  ....- ----|| 102% 104% 
Int Rys Cent Amer Ist 5s B_..1972|\M@ N}_ 90 88 90 8 90 Jack Lans & Sug 3s_..._-- 1061|M $j......] ----. ----- ----|} 90 94 
Ist coll trust 6% g notes....1941| 8] 100%] 99% 100%] 13)]| 8834 1004 OE ett a ai at 1952|M N|------ 106% 106%4| 1)|} 104% 109% 
Ist lien & ref 63}4s__....._.. 1947|F Aj_.___. 93 93 5|| 81% 9334 Ref & impt 4s series C__..1979|J Jj 106%%| 106 106%! 28)| 9834 106% 
Int Telep & Teleg deb g 44s_.1952|4 J] 74 73% 74%| 119); 68 91% | MidofN J Ist ext 5s__.....__- 1940/A O}------ *85 92% ----|1 67% 95 
Conv deb 4s_........... 1939/5 J! 85%] 85 86%; 98]| 80% 99% | Milw El Ry & Lt.lst 5s B.___. 1961|\3 Dj 104%| 104% 105 43\; 101% 105% 
Debenture 5s_......._.____ 1955|F Al 77 76% 77%| 129|| 73% 95 OY Seige Qapapee 1971\3 Ji 105 | 104% 105%) 35)]| 101% 106 
¢*Iowa Central Ry Ist & ref4s.1951|M 5} 3%) 3% 3%] 39 1% 4 §3*Milw&Norlst ext4 i4s(18805 1934 5 Dj...-.-. s = “-""ll “3ii_ 3677 
fF EC RRR aS 939) ----|------ 4 ---- 
James Frank & Clear 1st 4s_..1959/4 Di 96 9614 96%] 44|| 84% 9634 Con ext 4K%s____....___. 1930 RE, FRESE 81 81%} 11]} 60% 
Jones & Laughlin Steel 444s A-.1961'M S} 103 | 102% 103 22|| 10244 103 4 | teMil Spar & N W Ist gu 4s__.1947|M Sj--.---- 34 3644; 16)) 32 49% 
Kan & M Ist gug 4s_________. 1990/4 Oj--.--- *106% 107 |--..|| 102. 10634 | teMilw & State Line Ist 3%s..1941|3 Jj------ *63 75 |----|} 70 79 
t*K C Ft S & M Ry ref g 48..1936|4 ©] 5544] 53% 56%] 67|| 4034 57% | teMinn & St’Louis 5s ctfs_____ 1934;MN;i 9%) 9% 10%} 50 5 10% 
*Certificates of deposit......_.- A Ol 52 50% 53%] 21|| 37% 53% *ist & refunding gold 4s__... 1949|M Si 4% 4% 4%; 19 1% «6 
K C Pow & Lt Ist mtge 4348..1961|© Aj 110732] 110732 110%] _7}| 110732 113%4 *Ref & ext 50-yr 5s ser A-...1962/Q F/------ 34% 3%) 7 2h 4 
Kan City Sou Ist gold 3s___._- 1950/4 OO} 89%) 88% 90 80|| 74% 90 
Ref & impt 5s_.______ Apr 1950/3 J} 95 94 95 | 121||} 67 96 M St P&SS Mcong 4sint gu.1938|J J} 37%4| 35% 37%) 57|| 32% 46% 
Kansas City Term Ist 4s....1960|/4 Jj 108%4| 108% 109 13|| 107 109% ie ON ne 1938\J J| 33%] 32% 33%] I17|| 29 42% 
Kansas Gas & Electric 44s...1980|4_ D)--_.-- 104% 105 17|| 10244 106% ist cons 5s gu as to int_.__- 1938|J J} 42 41 4344) 46)) 38 52 
*Karstadt (Rudolph) Ist 6s._..1943|/M N| semneinihine *40 44 j.._ || 40 43 Ist & ref 6s series A___.___- 1946], J} 30 2946 30%) 9} 23% 39 
*Ctfs w w stmp (par $645)__1943/----/------. *28 -— t. ae. . oe 25-year 54s___.._.._.....1949|M S| 28 28 28%| 13]] 18% 30% 
*Ctfis w w stmp (par $925)_.1943/----|------ ae ste .-..|| 33 38% ist ref 54s series B_____._- TT" i =a 91% 91% lj} 81% 93% 
*Ctfs with warr (par $925) ..1943]----|------ 29 29 io|| 22 32 ist Chicago Term s f 4s_.... 1941|M N/..----. *93 ----|----|| 83 83 
Keith (B F) Corp Ist 6s.....- 1946\M Si__ 95% 95%! 2\| .92 (96% | teMo-Ill RR Ist 5s series A__..1959|3 Jj.----- *44146 47%4)----|| 36 49% 
Mendel Co 6348... ccoccces 1948|)M S| 104 | 103% 104 12|| 102 104% | Mo Kan & Tex Ist gold 4s____. 1990/3 Dj) 95%} 95 95%| 88] 76 95% 
Kentucky Central gold 4s____- 1987|J 3j--..-- 113, -113%]—sB}| 107 )=—115 Mo-K-T RR pr lien 5s ser A_..1962/3 Jj 8634) 85 8634} 41\) 59% 89° 
Kentucky & Ind Term 4}4s...1961/4 J/------ *1055 102 |--_.|} 89 101% 40-year 4s series B__........ 1962/3 Jj..-.-- 734% 74 23|) 49% 70% 
| A eA TE 1961)4 Jj... i.) --..|| .98 103% Prior lien 4 4s series D.____. I7IBIS Ficccoon 8 78%) 41]| 52% 80 
TE RE RE = 1961)9 Jj_..... "106% ..... .-__|} 102 107 *Cum adjust 5s ser A____.Jan1967|A O} 63%] 63% 65%) 150]) 30% 71 
4\%s unguuranteed _..__...- 1961|J J|_--__- Rett be. ___|| 10354 103% | ¢eMo Pac Ist & ref 5s ser A_...1965|F Aj 3944] 37% 39%4| 102)| 27% 3944 |) 
Kings Count; El L & P 5s..... SET Dinwccncl eccce 105%|____|| 10454 1063 *Certificates of deposit. - - --- ----| 37%] 36 37%| 3} 26% 37% 
Purchase rnoney 6s........ 1997/|A O;_____. *160 162 |... || 155 163 CIEE GE, ... « cincetiidiius. 1975|M S| 16 154% 16 | 253)} 10% 16% 
Kings County Elev Ist g 48...1949|F Aj... . 106% 106% 103% 108% *ist & ref 5s series F___.... 1977|M S| 39%] 37 39%| 392|| 27 ~ 39 
Kings Co Lighting Ist 5s.....- 1954|J Jj... *115%% 116%]____|| 112% 116% *Certificates of deposit... _--- _..-| 37%] 35% 37%] 41/1] 26% 37 
First and ref 6 4s_........- 1954/3 Jj_.___. *118% 120 |____|} 119. 122 *Ist & ref 5s series G__.__..- 1978|M N} 39 37 39 | 140]| 27% 39 
Kinney (G R) & Co7%% notes 1936/3 Di______ lil A __.|| 99% 102% *Certificates of deposit -— -. ---- | ie ee ailusiaisiaionth 9363E - cccecit= -.-|} 26% 36 
Kresge Foundation coll tr 48._.1945/J_ J}_____. 111% 112 6|| 10444 113% *Conv gold 54s_...-...... 1949|M Ni 13%] 12 135%| 223 7 13 
t*Kreuger & Toll cl A 5s ctfs..1959|/M S}______ 41% 42% 71| 27% 42% | ist & ref g 5s series H.....- 1980}/A O} 3944] 37% 3944) 133)| 27% 39 
Uniform ctfs of deposit .._...._- ----| 42%] 42% 42% 5i| 4234 4234 *Certificates of deposit... --- ----| 37%| 37% 37% 4\| 26% 373 
Laclede Gas Light ref & ext 58.1939/A O/ 100 99% 101 54|| 98344 102% 1st & ref 5s series I... .... 1981|F 39%) 37 39%} 416|| 27 39 
Coll & ref § 4s series C_....- 1953/F A! 70 69 72 46|\| 66 80% *Certificates of deposit... ._-- -.--| 37%] 36% 37%] 16|)) 27 372 
Coll & ref 54s series D..... 1960|F Ai 69%] 69 71%] 31|| 6436 804 | Mo Pac 3d 7s ext at 4% July_.1938|M N]-.-.-.- *99 ©4100 |-....|| 82 98 
Coll tr 6s series A.......... 942/F Aj_____. 72% 72%) || 65 87 t®Mobile & Ohio gen gold 4s__.1938|M $}.._...|*..--- ee Peer ee 
Coll tr 6s series B.......... 1942|F Aj______ 70% 70%) 1\| 87% 77 *Montgomery Div Ist g 5s- -1947 F Al 28%] 26 28%| 451] 14% 28% 
Lake Erie & West Ist g 53.....1937|3 J| 10134| 101% 101% | 101. 104 Ref & impt 4}48......--.. 977\M $| 18%| 16% 19 | 53|| 9 19 
R&S peene cm alee ae 1041/5 J}...... 102% 106 |____|| 100% 104% *Sec 5% notes...-........- 1938 M $| 19 16% 19 63 9% 19 
Lake Sh & Mich So g 3s....1997|/3 Dj_____- 103% 104 12|| 99% 105% | Mohawk & Malone Ist gu g 4s_1991|M S| 93 92% 93 10|} 85% 96 
¢Lautaro Nitrate Co Ltd 6s...1954|J J) 33%) 32 34 186|| 21 35 Monongahela Ry Ist M 4s ser A’60|M N} 110%} 110 110%} 52/| 105% 111 
Lehigh C & Navsf4sA-.-.... 1954/3 Jj... 1025 103 2|| 98 10434 | Mont Cent Ist gu 6s..-....... 1937|J J} 104%] 104% 104%) 4/] 103% 105% 
Cons sink fund 4s ser C...1954/3 J| 102 | 102 102%] 16|| 98 104% ist guar gold 5s._.......... | a ee 103% 103% 1|| 102% 104% 
Lehigh & New Eng RR 4s A...1965j|A O}______ Cie ___|| 104% 105% | Montana Power Ist 58 A.....- OO Ii 10634 107%| 19]| 106% 108% 
Lehigh & N Y Ist gu g 48...-.-- 1945|M $| 83 81 83 6|| 57 83 Deb 5s series A............ 1962|3 Dj 103 | 103 104%] 14]| 97% 104% 
Lehigh Val Coal Ist &refsf 5s 1944)F Aj__..__ *98  100%].___|| 97 101% | Montecatini Min & Agric deb 7s °37/3 Jj....-- *92 95 |....|| 66% 97 
NP ep apentatateer: 1954|F Aj___.__ 70% 70%| 1|| 60 72% | Montreal Tram Ist & ref 5s....1941|J J/_....- 102% 103 100% 104% 
eT PO] weeps 1964/F Al 63%] 63% 64 gi} 5434 69% Gen & ref s f 5s series A___.1955|A O}..._..|*.... i Ra 83 4 87 
eyo rr 7 apegeneys 1974/F Al 631%] 63 64 15|| 53% 68 Gen & refs f 5s series B._..1955j)A O}-...--} --.-. --2.- ecinas eS 88 
Secured 6% gold notes...... 1938|3 Jj...._- 98% 98%} 2|| 98 100 Gen & refs f 434s series C__.1955)A O}_.....] -..-. --... Cae 83 
Leb Val Harbor Term gu 5a....1954'F Ai 101 100% 101%] 228i] &2% 101% Gen & refs f 5s series D....1955°A Oj___.-- Rs ate | i wer 34 86 | 
For footnotes see page 1529. 
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1528 New York Bond Record—Continued—Page 5 Sept. 5, 1936 
ra ~ Week's F Friday, Week's 
BONDS Last Range or BONDS Last Range or 
N. Y. STOCK EXCHANGE | ${/ Sale| Friday's S|] since N. Y. STOCK EXCHANGE | $§| Sale | Friday's $i] since 
Week Ended Sept. 4 =a! Price |Bid & Asked Jan. 1 Week Ended Sept. 4 <a| Price |Bid & Asked| Jan. 1 
Low High| NO.|| Low High Low High| No.\\Low High 

Morris & Co Ist 8 f 44s-.--.--- 1939\J 3) 104%) 104% 105 10// 104 105% | {Northern Ohio Ry Ist guar 5s— 

Morris & Essex Ist gu Sie... 2008 J D) 93%] 92% 93%) 65)) 90 94% *April 1 1934 & sub coupons. 1945) -...-|------ "72% .---- ----|| 64 76% 
Constr M 5s series A..-..-- 1955|M N| 97 96% 97%] 38]) 90 98% *Oct 1935 and sub coupons. .1945}-...|-.---- *72% 78 |...-|| 69 75 
Constr M 4 s series Deccee 1955|M N 90% 8914 90 %& 41 R4 92% ¢Stpd as to sale of April 1 ’33 to 

Mutual Fuel Gas Ist gu g 58.--1047,M N)__--_.- <i.t. ao ~---|| 109% 116% April 1 1935 incl coupons. .1945) .--.|-.---- "72% 7 o=--]] 65 73 

Mut Un Tel gtd 6s ext at 5%-..1941 M N|__._-- *110%§ .....- ----|| 108% 110% | North Pacific prior lien 4s..... 1997\Q J} 110%} 108% 110%} ®@1i| 104% 112% 

Namm (A I) & Son—See Mfrs Tr— Gen lien ry & Id g 3s Jan....2047/Q Fi Si) 79% Sli] 99/| 74% 85% 

Nash Chatt & St L4sser A....1978|F A) 934| 91 93%; 99 86 931% Ref & impt 4s series A_...2047|/J J} 102%4| 102 103%| 72 93 103% 

Nast Flo & 8 Ist gu g 58.----- 1937|F A}....-. *103 10354|----|| 103 104% Ref & impt 6s series B....-.- 2047\J J} Lilds] 111% 112 771; 107-112 

Nassau Elec gu g 4s stpd..--.- 1951|3 J} 68 66 69 32} 57% 73 Ret & impt 5s series C_....- 2047|\5 Ji..-... 108 108%] 31] 100 109% 

Nat Acme Ist 8 f 6s....-.-.---- 1942/J D)_...-- *104 10444/----|| 102 104 Ref & impt 5s series D.....- | a Sere 107% 109 4/1} 99% 109 

Nat Dairy Prod deb 3%s w w.-1951|M N/ 108 107 108%} 161|| 101% 108 Nor Ry of Calif guar g 5s.....- 1938;/A O}...... *107% - ke .--|/} 108 108 

Nat Distillers Prod deb 4 4s...1945)|M N; 105%} 105 105%; 21)! 103 105% | Nor States Pow 5s ser A...... 1941;/A O;} 105 105 105% li} 103 106 

Nat Ry of Mex pr lien 4 4s....1957 lst & ref 69 ser B..........- 1941/A O}.----- 105% 105% 1}]} 104% 107 
#4148 Jan 1914 coup on_--.-. 1957|J  J|...--- *3. awe -~+-- 3 3 Ref mtge 4s ser B_...---- 1961/A O} 106%! 106% 106%| 44!) 104% 107% 
44s July 1914 coup on...-1957/J_ J/__-.-.-- 5, ree RO obi “ewe ee 1964|M Nj....-- 10844 108%} 13]) 107% 109 
44s July 1914 coup off....1957|J J|..---- a ee -+-- 2% 4% | Northwestern Teleg 44s ext..1944/3 Ji..--..} ----. ---.. sii instiiin:}: etal 

*Assent warr & rcts No 4 on '57)..--)|..-.-- 3% 3% 2% 6% | Norweg Hydro-E! Nit 54s...1957|M WN; 101 100% 101%} 12 99% 103 
¢4s April 1914 coupon on...1977/A O}____-- 06 abl bhinal 2% 2% 
4s April 1914 coupon off...1977/A Dlapedee *2 5 SMleawetll ooce ‘GA Og & L Cham Ist gu g 48... ..- 1948\J J3| 30%) 29% 30%] 48 24 39% 
*Assent warr & rcts No 5 on ’77|..--|------ 2% 3 1] 2% 6% | Ohio Connecting Ry Ist 48....1943)M S/-.-.---. "—  tneee ---|| 109% 109% 

Nat RR of Mex prior lien 44s— Ohio Edison Ist mtge 4s8...... 1965|M N| 10634} 105% 106% 91] 104% 106% 
Assert warr & rcts No. 40n.1926/3 J/_.--.- 3% 3h) 4 3% 6% | Ohio Indiana & West 5s.._Apr11938/Q Jj-----. *105% -.... smell deaenass ae 
4s April 1914 coupon on...1951/A O}____-- "2% ccces ooeel!] one ... | Ohio Public Service 7 4s A... ..1946,A QO} 113 113 113 112 113% 
¢4s April 1914 coupon off. ..1951/A O}____-- ee -oe- 44% 4% lst & ref 7s series B......-.- 1947/F Aj..-.... 112% 113 29/} 111 113% 

*Assent warr & rcts No 40n "51)/----|-_..-.-- 3 3 2% 6% | Ohlo River RR gen g 5s..-....- 1937\|A QOj-----.. "101% 103 |----]|} 102 103 

Ontario Power N F ist g....-.. 1943/F Aj 1144; 114% 114%] 24]) 111% 114 

Hil Nat Steel Ist colls f 4s.....-.-.- 1965|3 D| 106% 106 3g «653 103% 107% | Ontario Transmission Ist 5s...1945|M N/-----.. 113% 14 2)| 111% 115 
il] t@Naugatuck RR Ist g 4s---.- 1954|M N}_____- *66 76 «|----|| 61% 77% | Oregon RR & Nav com g 4s_..1946/J Dj 111%) 111% 111%} 13]) 109 113% 

Newark Consol Gas cons 5s....1948/J D)__..-- *121% ...-- ----|| 120% 122% | Ore Short Line Ist cons g 5s...1946|)J J/------ *119% 120 j--../] 118 121 

¢New England RR guar 58....1945|J J)}_...--|*_.... 71 ‘leone 58 Guar stpd cons 58_......... 194615 FJeoe--. "ESOIO  <acce ---!1| 119 123% 
Consol guar 48...........- 1945)J J/..---- 60 60 1}| 45% 77% | Ore-Wash RR & Nav 4s....-.-. 1961|3 J} 10634; 106% 107 29|| 105 108% 

New England Te! & Tel 5s A...1952) J D| 125%| 125% 125% o 122 126% | Oslo Gas & E! Wks extl 5s....1963|M S/------ 10144 101% l 98% 103% 
Ist g 4s series B_._..--.--- 1961|\M N|__._-- 122% 122% 2|/ 119% 123 Otis Steel Ist mtge 6s ser A...1941|M S| 102 | 101 102 30/| 100% 104 

N 3 Junction RR guar Ist 4s...1986|/F Aj__..-.-  —— << ---|| 100 102 

N J Pow & Light Ist 44s_-.-- 1960|A ©} 1073s} 107 108 .| 115|| 105% 108% | Pacific Coast Co Ist g 5s_.-.-.-- 1946|\3 D;| 61 61 1 lili 55 # 73 

New Orl Great Nor 5s A_...-- 1983\J J} 91 91 91% 51} 75 92 Pacific Gas & El gen & ref 58 A.1942|J J} 10134) 101% 101%) 44) 10134 104% 

NO & NE Ist ref& impt 4%sA.1952|}3 J/_.-.-- 79% #80 li 52 80 Ist & ref 4s series G_.....-- 1964\J D} 110%] 109% 110%! 39]| 106% 110% 

New Ori Pub Serv Ist 5s ser A-1952|A 0} 99%4| 8944 993%) 75/) 88% 100 lst & ref mtge 3%s ser H...1961|J Dj) 10644| 106 106%} 75)| 105% 106% 
First & ref 5s series B......-. 1955|\3 D| 99%!) 98% 99%] 3d 89 993% | Pac RR of Mo Ist ext g 48_...1938|/F Aj------ 101% 102 13 99% 102 

New Orleans Term ist gu 48...1953/J 3) 95%) 94% 95%] 126 80% 95% °2d extended gold 5s_........ 10GBIS Blececcce 100% 100%} 10 93 102 

t$*N O Tex & Mex n-c ine 58..1935)A O)_____- *3344 35%|----|| 24% 36 Pacific Tel & Tel Ist 5s_......- 1937|3 Jj 101%} 101% 101%) 4/) 101% 104% 
ist 5s series B.........-.-- 1954;A O|} 42 40 42%%| 62z|| 32% 42% Ref mtge 3s series B.....- 1966\/A O| 103%} 10355 103%] 33)| 102% 104% 
@ist 58 series C_...........- 1956\F A) 42 40 2 | 116|) -33y% 42 Paducah & Ill lst s fg 4%s...1955|)J J/-----.| ----- ----- ----|| 105 108% 
ist 4s series D_........-.- 1956|F Aj_..... 41% 41% 5|| 30 41% | §t¢Pan-Am Pet Co (Cal) conv 68°40\J Di------ 40 40 li} 39 61% 

ist 54s series A.........- 1954;A O| 44 41%, 4436] 23%/| 32% 44% Certificates of deposit.......-.- sesaleoecece 38 3834) 22]| 37% 59% 
Paramount Broadway Corp— 
iil N & C Bdge gen guar 4%s_...1945|J J)___ -- SLIO% eases ---|} 109 110 ist M sf g 3s loan ctfs_.._.1955|/F Aj 56%) 55% 56% 14 55 61% 

N Y Cent RR conv 6s..-.-..-.-.- 1944;M N/| 117%/| 115% 117%! 618/} 199 39119 Paramount Pictures deb 68....1955/3 J} 9235 8S 9214! 253 83 97% 

i Consol 4s series A......-.-.-- 1998)F Aj 100 9944 100 | 12s/] g9 1 Paris-Orleans RR ext 5448...-1968|M Sj 111l5g/ 111% 114%) 20 7 15146 
' 10-year 334s secs f......-.-.- 1946;A O} 100 9934 100%} 8%/| 97% 100% | t¢Park-Lexington 6 4s ctfs_...1953)J J/------ 36% 37% 9|| 32 
Ref & impt 4s series A....2013}|A QO} 92%) 915, G2} 1% 74% 92% | Parmelee Trans deb 6s_-_-..-.-.-. 1944;A O} 70%; 70 70%} Il 4934 7 
i _ Ref & impt 5s series C_----- 2013\A QO} 98%4| 97 9874} 15%|| 80% 9844 | Pat & Passaic G & E cons 5s..1949/M S/------ "121% -.... ----|| 119% 122% 
ili N Y Cent & Hud River M 3s.1997|J J) 102%} 101% 102%) 130 98 102% | *Paulista Ry Ist refs f 7s....1942|M S/------ 81 82 60 82 
Debenture 48.............- 1942|3 J| 106%| 106% 106% 6} 100 106% | Penn Co gu 3s coll tr A_---- 1937|M $/------ *102% ---../----|] 101 102% 
Ref & impt 44s ser A__-..- 2013;|A O} 92%!) Yl 92%] l6c]] 74% 92% Guar 3s coll trust ser B...1941|/F A/------ *105 106 |----|| 104% 106 
Lake Shore coll gold 344s....1998/F A/_...-- 9534 96%) 26/} 90 #98 Guar 3 \s trust ctfs C__...- 1942|J D)-----.. "1054 ---.. Po eell -aninip «aie 
Mich Cent coll gold 34%s_...1998|F A| 95% 944% 95%!) 2e 86% 96% Guar 3 4s trust ctfs D_..... 1944/J Dij-----_. "106% -.... ----|} 104 105 

N Y Chic & St L Ist g 4s_.-.--.- 1937|A QO} 102%} 10254 102%] 24]) 101% 104% Guar 4s ser E trust ctfs____- 1952|M Ni-----_- *106 _ 107 |----]| 102% 107% 
Refunding 5s series A__-_-_- 1974/A O| 103 | 102 103 144|| 82 103 SS SEES Ieee 1963\|F Aj 104 | 103% 104% 101% 105% 
Ref 4s series C.......-.-.- 1978|M S| 93%| 92% 93%) 244/| 70% 94% 

GRE G8. oncecoutiies Oct 11938/A OQ} 98%| 973 9834) 12: 99 Penn-Dixie Cement Ist 6s A_..1941|M $| 97 96 97 37|| 90 99 

N Y Connect Ist gu 44s A_...1953/F A/____-- *107% 108% 105% 109 Penn Glass Sand Ist M 4%s...1960|J Dj------|*105%4 ---._-|--.-|} 105 105% 
Ist guar 5s series B-....--.-- 1953|F Aj_____- *1063¢ «..-- 106% 108% | Pa Ohio & Det Ist & ref 4%s A_1977/A O} 105 | 104% 105%) 19]) 103% 107% 

N Y Dock Ist gold 4s.....--..-. 1951|F Al 654} 63 65% 59 77% ie ee 1981|3 Jj------ "ET 9G Sense ----]| 108% 108% 
Serial 5% notes........... 1938;A O}_._.-- 57 58 52 75 Pennsylvania P & L Ist 4%s..1981|/A O} 107 1064 107 531} 106 107% 

N Y Edison Ist & ref 64s A...1941/A O} 105132| 10532 105716 10511321094 | Pennsylvania RR cons g 4s_...1943/M N/------ iil lil 1}} 110% 113% 
ist lien & ref 3s ser D__..- 1965|A ©} 102%] 102% 102% 101% 102% Consol gold 4s__._.......-- 1948|M N| 114%; 114% 114% 1}} 111% 115 

N Y & Erie—See Erie RR. 4s ster! stpd 4 May 1.1948|M N/| 114%4| 114% 114% Si] 111% 114% 

N Y Gas El Lt H & Pow g 58..1948|J D|_____- 125% 125% 122% 126% Gen mtge 3%s ser C__.__-.- 1970|A O} 101%} 101% 101%] 79]] 100% 102% 
Purchase money gold 4s_...1949)F A| 116%} 115% 116% 113% 116% Consol sinking fund 4%s_...1960|/F A} 122%4| 122% 122% 21; 118% 123 

General 4%s series A.....- 1965\3 Dj 112%; lll% 112%! 36]] 109 = 114 

N Y Greenwood L gu g 5s..-.-.-. 1946\;M N;___._- *993¢ 100 92% 100% Genera! 5s series B.......-.- 1968\J DB) 120 11934 120 15}) 115% 120% 

N Y & Harlem gold 3 4s_-.--... | eee *106 107 102 106 Debenture g 4%s____....-- 1970/A O| 10454} 104% 105 98i} 99% 105 

N Y Lack & West 4s ser A....1973,M N| 100%) 100 100% 94% 100% General 4\s series D__..--- 1981/A O} 109%} 108% 109%] 23]] 105% 111% 
CS GEE Mi ds nscsnncence 1973|M N/___.-- 106% 106% 103 108 Gen mtge 4s series E___.- 1984/J J} 109 108% 109%) 85)| 105% 111% 

N Y LE & W Coal & RR 5 %s.1942/M N/|_____- *102% 103 100% 102% | Peop Gas L & C Ist cons 68_._1943|A O} 120% 120 120% 21} 115% 121 

N YLE&W Dock & Impt 53.1943)J J)/____-- #1045, ...-- 104% 105% Refunding gold 5s......... 1947|M $/ 113%} 113% 114 22 106 6 114 

N Y & Long Brarch gen 4s_....1941|/M $)_____- 910734 <se-- 105% 106% | Peoria & Eastern Ist cons 48_..1940/A O} ¥%9 944 95%) 89 95% 

t°N Y & N Eng (Bost Term) 48 1939/A O}____--| --.-. ----- 100% 100% Income 48___.______ April 1990| Apr} 17 7 184} 94 ” 19% 

t°N Y NH & H n-c deb 4s__..1947M S|_____. *28 28% 25% 39 Peoria & Pekin Un Ist 54s...1974/F A/------ *111% -....|---- 1084 112 
*Non-conv debenture 344s..1947|M S| 27%] 26 27 34 24 37 Pere Marquette Ist ser A 5s...1956|/J J} 105}4| 105 105%| 251] 98% 105% 
*Non-conv debenture 3 4s..1954/A O}_____- 26 27% 24% 38% “yy eee 1956|J Jj------ 99 99%; 141] 89 99% 
*Non-conv debenture 48....1955),J J) 28%) 27% #£28% 24% 37% Ist g 444s series C_______..- 1980 M S| 10254} 101 102%} 80 89 102% 
¢Non-conv debenture 4s....1956|M N| 29 28 29 25 37% | Phila Balt & Wash Ist g 4s....1943|M N/------ 112% 112% Hi} 111 =«113 
*Conv debenture 3 4s------ 1956,3 J) 27%} 25% 27% 234% 37% General 5s series B_.......- 1974\F A,------ 123% 123%, 2) 120 124 
*Conv debenture 6s.......- 1948/3 J) 31%) 30% 32 26% 41 General g 4s series C_.... 1977|3 J)------ "113 118) | ---.]} 113118 
*Collateral trust 6s......... 1940;'A O| 39 38 39 35% 51% General 4 ¥s series D_.____. 1981|3 Dj------ 114% 114%) 25)} 110 115% 
*Deberture 4s__......-.-..- 1957|M N| 18%| 17% 18% 15% 26% | Phila Co sec 5s series A______- 1967|J D) 106%] 106% 107 35|| 103% 107 
*ist & ref 4s ser of 1927..1967|\J Di) 31%) 30% =j.%31% 28 40 Phila Elec Co Ist & ref 44s_..1967|M Nj------ 107% 108%} 10)| 105 109 
*Harlem R & Pt Ches Ist 4s.1954|M N/_____- 90 91 84% 101 OP LS 2 ate crt 1971\F Aj 10534} 105 —s:106 1l})} 103% 108% 

Phila & Reading C & I ref 5s._.1973|3 Jj 48%| 42% 48%) 191]) 37 55 

NYO&W ref g 4s.-.-_-.-- June ee M$; 48%! 46% £4493 36 56 3% ff SE eee 1949\M S| 28 22 28 358 15% 32% 
Generel 46, . . cccccdocescss 5|\3 Di) 41%} 40% 43 32% 49% | Philippine Ry Ist sf 4s_____.- 1937\J 3| 30%) 30% 31 1l}} 25% 34 

t®*N Y Providence & Boston 4s- 1942 Re ae 103% 103% 103 103% | Pillsbury Flour Mills 20-yr 6s..1943|A ©0| 107}9| 107)4 108 5/| 106% 109 

N Y & Putnam Ist con gu 48s_..1993;A O}_____- 90% @Q1 82% 93% | Pirelli Co (Italy) conv 7s.....- 1952|M N/----.-- *75 seneskeeond 70 

N Y Queens El Lt & Pow 3%s.1965|M N|____-_- 106% 107% 104% 107% 

t°N Y Rys Corp inc 6s__._Jan1965|Apr| 49%] 49% 51 31% 53% | PittsCC&StL4%sA_-.----- 1940\/A O!---.-- lil = iil 2); 111 112% 
Prior lien 6s series A___..-..- ot ae 106 106 99% 106 Series B 434s guar________- 1942/A O]------ 112% 113 9}; 111 114 

N. Y. & Richm Gas Ist 6s A..1951|;|M. N}____-_- 106% 107% 105% 108% Series C 444s guar___.....- 1942|M Nj------ *113 -----|----]/ 111 113% 

N Y Steam 6s series A_....--- 1947|M4 Ni_____- 109 109 108% 111 Series D 4s guar__________. 1945|M N/------ RIOTG concn — 0 110% 
lst mortgage 5s_.........- 1951|M N| 105%] 10534 106% 105% 107% Series E 34s guar gold_._..1949|/F Al|------ *104}4 .-..-|----]} 105% 106% 
lst mortgage 5s_.......-..-. 1956;M N/____-- 106 106 106 107% Series F 4s guar gold______- 1953|/J Dij------ 4. ----}} LIL 111 

N Y Susq & West Ist ref 5s....1937/3 J\____-- 88% 90% 54 92% Series G 4s guar ______.... 1957|M Ni------ *114% ..... ----|}/ 109 113% 
in ements 1937\F Aj___.-.. 84 s4 45 87 Series H cons guar 4s__.___. 1960\F Aj------ SIR] -§ cccce ----|| 108% 108% 
General gold 56 .......... 1940'F A| 66 63 66 46 72 Series I cons 44s. _..__..... Pe! Minwcend *120% .--.-. ----|}| 115% 121% 
Terminal! Ist gold 5s_..__..- 1943\M Ni____-- ao!) re 100 103% Series J cons guar 4%s_...-. 1964|M N/..---- *120% ---.-- eoeet| 118 131 

N Y Telep Ist & gens f44s...1939|M WN; 110 110 110% 110% 111% General M 5s series A___... 1970|3 Dj 119%] 119% 121 511 115% 121% 

N Y Trap Rock ist 6s....--.-- 1946\J D)____-- 82 2 80 93 General mtge 5s series B_...1975|A O}------ 120% 120% 2}, 116 121% 
iy 1946|..--| 89%! 86% 89% 80 96 General 4 4s series C___.._- 1977\J 3} 10834] 108% 1084} 16) 107 110 

t°N Y Westch & B Ist ser144s1946\J J} 12%] 12% 13% 12% 22% | Pitts Va & Char Ist 4s guar___1943|M Nj-_----- *109% --.--- ----|} 109} 110 

Niagara Falls Power 348-.-...-. 1966|M 8| 106%! 105% 106% 105% 106% | *Pitts & W Va Ist 4%s ser A_.1958\J Di) 93%) 93 93% 6 73 93% 

Niag Lock & O Pow Ist5s A...1955|/A O/}-__---- 107% 107% 105% 108 Ist M 4s series B___.___- 1958\A O} 93%] 92% 93%) 10 75 93% 

Niagara Share (Mo) deb 544s..1950|\M N} 103%} 103% 103% 96% 104 Ist M 44s series C_.__.... 1960|A O| 93 91% 93 61 74 93 

Nord Ry ext sink fund 64s-.-...1950)A QO; ___-- 125% 129% 113% 155 

$t*Norfolk South Ist & ref 5s..1961/F A| 17%) 17% 18% 12% 22% | Pitts Y & Ash Ist 4s ser A___.1948/3 D/.----- *111% 112%)]--.-]] 110 110 
Certificates of deposit......._. eS a 17 18 12% 21% Ist gen 5s series B........- 1962|/F A/j..--.-- 1109§ <...<- ----|| 119% 119% 

$t*Norfolk & South Ist g 5s...1941|M N/_____- tre 62% 51 63% ist gen 5s series C_........ BOTEIS Dheccoccl cccce cocee wen-]| ---- ---- 

N & W Ry Ist cons g 4s__.-... 1996;0 A| 119%] 118% 120 115 122 Ist 44s series D.__........ 1977/3 Dj------ 9108) wen ole o-- - 
Pocah C & C joint 48....... | a eee *106% 107 105% 107% | Port Arthur Can & Dk 6s A_..1953|F Aj 103 103 103 21 77% 103% 

North Amer Co deb §s_.-.-.-.-.-. 1961\/F Aj 107 106% 107 103% 107 lst mtge 6s series B_______- seeeiy Ail..<«<- 102% 103 6|| 79% 103 

No Am Edison deb 5s ser A__..1957|M_ S/_____- 104% 104% 102% 105% | Port Gen Elec ist 434s ser C_.1960|M S$} 74 73 74 | 140)| 6634 8034 
Deb 5s series B....Aug 151963\/F A) 105%) 105 105% 103% 106 Ist 5s 1935 extended to 1950____|J Jj------ PIGS ecaee ..--|| 104% 108 
Deb 5s series C.....- Nov 15 1969|M N} 106%} 106 106% 101% 107 Porto Rican Am Tob conv 68..1942|3 Jj..---- 77 79\%| 23)]| 64% 82 

North Cent gen & ref 5s..._.- 1974\M Si__._. ce Bee 120 121% | t*Postal Teleg & Cable coll 53.1953|J J} 31%| 30% 32%] 298)| 2744 41% 
Gen & ref 44s series A___-_- 1974\M S/_.___- *120 122% 112% 115 §t*Pressed Steel Car conv g 5s.1933|J J} 9534] 94% 95%) 4|| 80 100 

¢*Providence Sec guar deb 48..1957|M N/....-- *10% 3 =|--.- 9 21% 
t*Providence Term Ist 48....1956/M S/_____. *874% 91%|---- 79 92% 
Pure Oil Cosft4%s w w_...-- 1950|\J J} 113 112% 113%} 131]] 110% 131% 
4s without warrants_...-- 1950\J J} 104%] 104% 104%] 10]| 102% 105% 
Purity Bakeries s f deb 5s__.-.- 1948\3 Ji 9834} 96% 98%] 69)| 91% 103 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pd)-.-.|J D'-.---.-- *100% ----- ----|| 158 158 
§*Debenture gold 6s......- 304313 Di...xe 76% 76% li} 63 82% 
For footnotes see page 1529. “I 
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Volume 143 
& | Friday Week's > __ | Friday Week's 
NDS S3| Last Range or Range BONDS Ss] Last Range or Range 
N. ¥. STOCK EXCHANGE |$§%| Sale| Friday's BI] since N. ¥. STOCK EXCHANGE SE] Sale| Friday's BI} Since 
Week Ended Sept. 4 <a.| Price |Bid & Asked Jan. 1 Week Ended Sept. 4 Eo] Price |Bid & Asked Jan. 1 
: Low High| No.||Low  Htoh Low High| No.|\Low High 

Reading Co Jersey Cent coll 48.1951,A O] 100 | 100 100%} 41/| 9634 100% | Third Ave RR Ist g 5s.-..-..-.. 1937/3 Ji......| 102% 102%] 2/| 100% 103% 
Gen & ref 4s series A_.... 7\3 J| 107 | 106% 107 25|| 106 108% | Tokyo Elec Light Co. Ltd— 

Gen & ref 4s series B_.... 1907|45 .Jj..-... 106% 107%}-.-.--|| 105% 108 lst 6s dollar series.......... 1953|3 D| 79%) 78% (79%) 35]| 77K 86% 
Remington Rand deb 4s w w.1956|M ‘S| 10734| 106% 107%] 73|| 106 Tol & Ohio Cent ref & imp 3%s8 1960/J D| 105%| 105% 105%} 17|| 99% 107% 
Rensselaer & Saratoga 6s gu...1941/M N/__..../*_.._. 112K)..--|] .... ---- | Tol 8t L & W ist 4s.......... 1950)A Oj..----| 101% 102 11}; 9634 102 
Republic Steel Corp 4%s ser A.1950|M $/ 116%4| 115 116%) 136/) 106 126 Tol W V & Ohio 4s ser C...... 1942/M $|---... *109_ = e+--- poo + 

Gen mtge 4s series B_...- 1961/\F Al 99%} 98% 99% 108) 95% 100% | Toronto Ham & Buff Ist g 48..1946)3 Dj/--.---- *104% ..... -<--|| 101% 106 

Purch money Ist M conv 5s '54|M N| 108%| 108% 109 39|| 106 109% | Trenton G & E) Ist g 5s.....-. 1949|M Sj-..--.-- *121% -....- ----|| 120% 122 
Revere Cop & Br Ist mtge 4s8.1956|J J} 104%| 10434 104%] 8]/ 102% 105 Tri-Cont Corp 5s conv deb A..1953|J3 Jj-.---- 120 8120 2}; 115 130 
*Rheinelbe Union sf 78......- 1946/3 Ji....-.- 32 32% 4 7% 34 Truax-Traer Coal conv 6 4s...1943|M Nj------ *99 99%4|----/| 90% 100 
¢Rhine-Ruhr Water series 68...1953|3 J|_...-. 24% 25 4|| 21% 28% | *Tyrol Hydro-Elec Pow 7%s..1955|M N 84% 97 
Rhine-Westphalia El Pr 7s...1950|M N|__..-- *26% 40 |..--|| 24 34 Guar sec 8 f 78............ 1952|)F A 79 «= 93% 

Direct mtge Os. - = -on- =~ 106210 ao *27% 30 |----|| 23 33% 

¢Cons mtge 68 of 1928__...- 1953|F Aj__..-. 28 28 34|/| 23 33% | Uljigawa Elec Power sf 7s....1945|M 8S 89% 99% 

Cons M 6s of 1930 with warr 55|A O}__..-- 27% 27%| 2\| 23% 33% | Union Elec Lt & Pr (Mo) 58...1957|A O 104% 107% 
§teRichfield Oil of Calif 68....1944/M N} 40%) 40% 42 77|| 37 49 | UnEL&P (Ill) Istg 5s A..1954|3 J 10454 10734 

*Certificates of deposit. ........ MN! 40%] 40 41%| 70l| 35% 47% $5 Union Elev Ry (Chic) 5s...1945|A O 17% 21 
nion Oil of Calif 6s series A..1942|F A 119 122% 

Richm Term Ry Ist gu 56_.... 1952/3 Jj_..... *102%% 103%]-«--|| 103 107% 12-year 4s conv deb........1947|M N 111 =6123 

Rima Steel Ist s f 7s.......-- 1055|F Ai 55 55 55 35 55 Union Pac RR Ist & ld gr4s...1947|J J 111% 115% 

*Rio Grande Junc ist gu 58....1939)J D}__...- *90 ----|----|| 90 94% ist lien & ref 4s_......- June 2008|M 8 107% 111% 

t*Rio Grande West Ist gold 48.1939|J J/..----| 80 81%] 9]| 76% 90 Ist lien & ref 5s....... June 2008|M 8 109 «6118 
*1st con & coll trust 4s A....1949|A O} © 44 40 44 38]| 37% 54 Be Wks csdianccinindades 1968}3 D 101% 105 

Roch G & E 4 \s series D__..- 1977|M $j_...-- *115% 118 |--.--|| 112% 113% 35-year 34s debenture- -_-- 1971|M N 
Gen mtge 5s series E......- 1962|M Sj__..-- 108 108%] 6/| 107% 109 United Biscuit of Am deb 58..1950;A O 106% 109% 

$t°R 1 Ark & Louis Ist 4%s...1934|M S| 24%] 20% 25] 178)]| 13 2544 | United Drug Co (Del) 5s.....- 1953|M 8 98 103 

¢Rubr Chemical s f 68........ 1948/A O}__-.-- 25 25 lj} 24% 35 U N J RR & Can gen 4s___..- 1944|M S| 1 tll =6113 

Rut-Canadian Ist gu g 48_.-.. 1949/3 3} 30%] 29% 31 23|| 24 43 §seUnited Rys St L ist g 48_..1934|J J 25 35% 

Rutland RR Ist con 44s-..-.- 1941|J J}_.-- 34 35 {25 24% 42 S Pipe & Fdy conv deb 3s..1946|M N 108 131 

St Joe & Grand Island Ist 48...1947|/3 J/..-.--- 110% 110% 2}; 107% 110 U 8 Rubber Ist & ref 5s ser A_.1947/3 J 103% 107% 

St Jos Ry Lt Ht & Pr Ist 5s_..1937|)M N/-_----- 103% 103% 2}| 103 105% | *Un Steel Works Corp 6s A..1951|/3 D 7 

St Lawr & Adir Ist g 58.....-.- 1996|J J}_...-- *96 102%)----]| 85 92 *Sec s f 6s series C__...-- 1951|5 D 27% 33 
| eniatesgeaear: 1996|A O}.....- 90 95 35) 78 87 Sink fund deb # 4s ser A...1947/3 J 27 633% 

St Louis [ron Mt & Southern— Utah Lt & Trac ist & ref 58...1944/A O 95% 104 
*sRiv & G Div Ist g 48...1933|M N| 80%} 80% 81 74|| 67% 81 Utah Power & Light Ist 5s....1944/F A 97% 104 
*Certificates of deposit. ........|----]------ *79 80%|----|| 72 - 79 Util Power & Light 5s-.....- 1947|5 D 64 78 

Debenture 58.............- 1959|F A 60 7% 

3*St L Peor & N W Ist gu 58s...1948|/J J/-.-.---- 355% 36%) 15] 34% 51% 

St L Rocky Mt & P 58 stpd._..1955/J Jj-..---- *8134 82%|----|| 75 Vanadium Corp of Am conv 58.1941|A O 85% 95% 

t*St L-San Fran pr lien 4s A...1950|/J 3) 27%| 25% 27%] 115]| 15% 27% | Vandalia cons g 4s series A....1955|F A 106% 108 

*C ertificates of deposit... .-.-.. oat | o 23% 25%) 107 14% 25 Cons 8 f 4s series B_.......-. 1957|M N 107% 107% 

¢Prior lien 56 series B_..... 1950/J 3} 29%} 2634 29%) 49/1] 17% 29 $*Vera Cruz & P Ist gu 4%s..1934/3 J 2% 

*C ertificates of deposit... ---- ---| 26%] 25% 27 33/} 15 27% §*July coupon off. .........-.-- I 3 “se2 0 sane 

*Con M 44s series A___--- 1978|M S| 2644) 235% 26%] 682]| 14% 26% | ¢Vertientes Sugar 7s ctfs____-- 1942/3 D 1 

*(‘tfs of deposit stamped. ----- ..--| 244%] 21% 25 | 247|| 18% 25 Virginia El & Pow 4s ser A....1955|M N 106% 109% 

t*St L SW Ist 4s bond ctfs__..1989]M Nj------ 95% 95%) 12}| 76% 95% | Va Iron Coal & Coke Ist g 58..1949|M S 58 70 
#2d g 4s inc bond ctfs_..Nov 1989|J Jj|------ 67 68%} 131) 50 71 Va & Southwest Ist gu 48_..-- 2003/3 J 104 110 
*Ist termina! & unifying 58..1952'3 J| 61 61 61%; 40) 39% 62 BS 6606 OD.. < oicectbaction 1958|A O 81 98 
*Gen & ref g 58 ser A__....- J Jj 45%) 44 46%| 29] 28% 47 Virginian Ry 3%s series A....1966|M S 103% 106 

St Paul City Cable cons 58....1937|5 J/------ *101% 102 |----|| 100% 102% 

Guaranteed 5s............. 1937|3 Jj------ *101% «-.--- ----|| 101% 102% | {Wabash RR Ist gold 5s...--- 1939|M N 984 104% 
St Paul & Duluth Ist con g 48..1968|J D/--.---- *105%{ ....- ----|| 105 105% Cp One OO. bos. anctdbaeads 1939/F A 84% 96% 
$*St Paul E Gr Trk Ist 434s...1947|5 Jj---.--| *23%4 27 |----|| 17% 31 Ist lien g term 4s_._......- 1954/3 J 67% 78 
t*St Paul & K C Sh Lgu4s_1941/F Aj 184) 17% 18%] 32)) 18% 27 Det & Chic Ext Ist 58.....- 1941/5 J 100% 1024 
St Paul Mipp & Man 5s...-.-- Ce 104% 105% 3|| 103% 107% Des Moines Div Ist g 48....1939|3 J 72 82 

Mont ext Ist gold 4s___....1937)4 D/------ 103 103 2)| 102% 104% Omaha Div Ist g 34s----.-- 1941/A O 60 77 

tPacific ext gu 4s (large)....1940)3 Jj{------| 106 106 2|| 104% 10736 | Toledo & Chic Div g 48_---- 1941|M S 89-98% 
St Paul Un Dep 5s guar__...-- 1972|3 J} 12134) 121% 121%) 2)| 117% 124% | g¢Wabash Ry ref & gen 548 A_1975|M 8S 26% 38 

Certificates of deposit... -..-_-|---- 26 #8634 

S A & Ar Pass Ist gu g 48____.- 1943/5 J} 10054; 10034 101 25/; 89 101 *Ref & gen 5s series B__..-- 1976|F A 27 8=— 36 

San Antonio Pub Serv Ist 6s..1952/J Jj 111 | 110% Ilil 6/} 108 =111 ¢Certificates of deposit. ......|_..- 25 32 

Santa Fe Pres & Phen ist 58..1942)M S$/------] ----- ----- ----|/ 112 114 *Ref & gen 4s series C_...1978/A O 26 35 4 

Schulco Co guar 6 4s.......-. 1946|J Ji------ *30% 34%|---- 34 62% *Certificates of deposit... .-..-.- er 24% 32% 

SR CS NT A RE — = 29 30 25% «2866 *Ref & gen 5s series D__..-- 1980/A 26 36% 

Guar s f 6s series B___.-- 1946|A O/}------ *34%, 40 |----|| 28 66 ¢Certificates of deposit... .._-_|- ave 25 33 

SITS ----| 31%} 31% 33 1li| 25% 66 Walker (Hiram) G&W deb 41481945) ___- 103% 109% 

Scioto V & N E Ist gu 4s____.- 1989|M N}..-.-- *11834 119 |----|) 114% 120% 

§t*Seaboard Air Bine Ist g 48..1950/A O| 18}4] 18% 18% li} 13 20% | Walworth Co Ist M 4s__------ 1955|A O 70 0=— 84 
$*Gold 4s stamped__._____- 1950/A O} 17%) 15% 17%4| 128)] 11% 21 6s debentures__.........--- 1955|A O 71 892% 
*Adjustment 5s__.....- Oct 1949 F Aj 6 44 634; 68 aie 8% | Warner Bros Pict deb 6s._--.-- 1939|IM S 86 984 
§*Refunding 4s_........... 1959|A O} 8%) 7H 9 | 274 544 10% | t¢Warner-Quiniand Co deb 68.1939|M S 28 46% 

*C ertificates of deposit. . - -.-- Or ae ee eee 4% 9% | Warner Bros Co deb 6s_..-.-- 1941|M S 41% 6934 

*Ist & cons 6s series A____.- 1945|M S$} ll} 10% 11%] 353 7% 18% Deposit receipts. .........----]---- 41% 69 

Certificates of deposit... ._.-./|---- 9% 94% 10%] 210 6% 11% | Warren RR Ist ref gu g 3%s..2000/F A 77 ~—s«83 

§*Atl & Birm Ist g 48__---- 1933|M $|------ 17% «21 24// 13% 24% | Washington Cent Ist gold 4s..1948|Q M 94% 101 
t*Seaboard All Fla 6s A ctfs..1935|A Q@} 533) 4) 5%) 139 4, 7%.| Wash Term Ist gu 3s------- 1945/F A 105% 108% 

¢Series B certificates....... 1935\F Al 5 4% 5 29/1; 3 6% lst 40-year guar 48___.....- 1945|F A + th £1 ‘i 

Wash Water Power sf 5s...-.-. 1939|J J 

Sharon Steel conv deb 4%s_...1951|M N/ 108 | 10734 108%) 40/| 105% 109 Westchester Ltg 5s stpd gtd__.1950|J D 121% 125 

Shell Union Oi! deb 34s__....1951/M 8) 97%) 97 98 | 1241) 94% 98 West Penn Power Ist 5s ser E.1963|M S 119 123 

Shinyetsu El Pow Ist 64s._..1952|J D)------ 85 85 li} 81% 88% lst mtge 4s ser H_.-.------ 1961/3 J 108 110 

*§Siemens & Halske s f 78....1935|3 Jj|------|----- ----- ----|| 59% 103% lst mtge 3s series I__.---- 196615 J 10734 1084 

le 

*Debenture s f 64s-_-.-_---- 1951|M $}------ 60 60 5i} 42% 60 Western Maryland Ist 4s_-__-- 1952|A O| 10244) 101% 102%} 81]| 96% 102% 
Silesian-Am Corp coll tr 78....1941/F Aj------ 6034 61% 6/| 56 90 lst & ref 5s series A__._-- ry) ee Cee 107% 107%; 18]| 106 109 
Skelly on d San mney 5081 5 ; “100% 100 1003; ~6a|' 2a%8 3 101%] 101% 101%] 91] 101% 104% 

elly 2 Se a Se 1951 96% 1003 est N Y & Pa Ist g 5s_.-.-..- 1937|3 J 
Socony-Vacuum Oil 34s-_-.-..-- 1950|A QO; 105% 10534 105%, 47], 103% 106% bg oh gold 4s. - etd RES ES 1943/A O}j------ See * coven ----|} 106 110% 
South & North Ala RR gu 58_.1963/A O}------ "1250 ~~~. ~=-|| 114% 127 t*Western Pac Ist 5s ser A-...1946/M S/} 35/4) 35 36 19}| 32% 44 
South Bell Tel & Tel Ist sf 58.1941/3 J| 107%/ 107 = 108 | 170]| 106% 108% eames SE. i ctods aes 34 35 29); 32% 42% 
Southern Colo Power 6s A__..1947|J J} 106%} 10534 106%] I11]/ 102% 106% Western Union coll trust 58...1938|J3 J} 105%4| 105% 106 10}; 105 107 
So Pac coll 4s (Cent Pac coll).1949/J Dj 944} 94% 95 571] 80% 95 Funding & real est g 4}40..-1950 M N| 109%] 108% 109%] 20)/ 103 109% 

Ist 444s (Oregon Lines) A...1977|M S| 99 97% 99 | 1871] g7% 99 25-year gold 58.....-..---- 1951/3 D 106 4 105% 106% a 103% 106% 

EE ote 1968|M S;| 94 934g 94%) 1931) 76% 94% Ra tet RES Bee PS 960/M S| 10844] 108% 108%] 51]| 104 109 

tt So satiinedaniuoesee 1969|M N| 94 933%, 94 246 77 94 Westphalia Un El Power 68..1953|/3 Jj 26%); 26 26% 5i| 22% 33% 

esos aa ORs 1981|IMN| 94 9344 94%) 127!) 76% oar West Shore Ist 48 guar..-.._-- 2361/3 Ji 94%) 94 94%; 31 96 

10 year secured 334s___. ..- 1946/3 J| 98)4| 97% 98%] 184/| 971% 98 Deen — ... ice cuonee 36113 J 88 90 17|;} 81 92 

San Fran Term Ist 48... _.. 1950|A O} 113)4) 113% 114 6}' 106% 118 Wheeling & L E Ry 4s ser D_.1966|M S|------ | irons .-..|| 104 107% 

RR Ist consol 4s_..........- 1949|M S$/------ *111% 111%]----|| 107% 112% 

So Pac of Cal let con gu 8 Se...1987 7 " ------ 105 = 105 13 +e soseg Wheeling Steel 44s series A-..1966/F A| 10134] 10144 10144] 64]} 99 101% 

c Coast Ist gu g 4s_.....1937|/J J|------|----- ----- ---|) 1 \% 
So Fae ES oe se guar 40....-1985 J J} 105%) 105 = 10594) 108]} 9936 1065 | white Sew Mach deb 68-_----- 1940|M N|------ *100%{ 101 3i| 90 101% 
§ Stamped...........-- cose oonsesicee= =e = 6s eene aos =< ° wire Spencer St’t Ist 78.1935 

Southern Ry Ist cons g 5s_...1994|/J J} 107%) 107 107%} 101]; 92% 108 : bad 7 dep ‘Chase Nat Bank.---- 53 Ji 29%] 28 30 60]} 18% 31 
Devel & gen 48 series A____- 1956/|A O| 77%| 77 78% 153/] 563 78% *Ctfs for col & ref copv 78 A.1935|MN| 29%| 2744 30%] 311)} 18% 31% 
Devel & gen 68_..........- 1956)A O} 9334) 93 93%} 50/] 68% 9544 | wik & East Ist gu g 58-_---- 942|5 Dj------ 66 66%| 144) 45 67 
Devel & gen 648.__--.---- 1956|A O| 96%) 96'4 974) 298) 71% 99 | will & S F Ist gold 58__------ 1938/3 D|-.---- *105 107 |----|| 106% 107% 
Mem Div Ist g 58......-.- 1996|J J}----- -| 10244 102%) 31) 85 102% | Wilson & Co Ist M 4s series A-1955|J J] 10244] 101% 10234] 61|| 99% 102% 
St Louis Div Ist g 4s......- 1951\3 Ji 97%| 94 974) 1¢3}} 78 9744 | Winston-Salem S B Ist 48__..- 1960/3 3} 110%] 110% 110%] 2|| 107 111 
East Tenn reor lien g 58_...- 1938|M $}------ *102% ---.-. ----|| 97% 103 t®*Wis Cent 50-yr Ist gen 48...1949)J 3} 25 245% 25%) 59]) 15% 25 
Mobile & Ohio coll tr 48....1938|M $| 87 86 874] 881 57% 88% ¢Certificates of deposit. ._....]_.-- 22%| 21 22%| 20|} 15% 25% 

S'west Bell Tel 3348 ser B_.--1964|J Dj 10824) 10734 108%) 22)) 10434 10835 | gesup & Dul div & term Ist 48°36|MN/} 16 | 15% 16%] 28]/| 9 16% 

t*Spokane Internat Ist g 5s...1955|J J} 21%) 20 21%| 46]) 14% 34 $*Certificates of deposit. _--.]_.--|------ *10% 416 |---- 9 14% 

Staley (A E) Mfg Ist M 4s_...1946|/F Aj/------ 10534 105% 111) 104% 106 ¢Wor & Conn East Ist 434s...1943)3 J}--.-.-- *10% 26 {..../] 21 321 

Standard Oil N J deb 3}4s....1961/4 Dj} 100%) 100 10014) 109) 9334 100% | youngstown Sheet & Tube— 

Staten Island Ry Ist 448_—- - 1948/3 Dl-iisigl 111° ii6”"| i26|| “aiig 117°" | COBY 200 348------------- L061 Al 18936) 100 188%) Seal “Gatt Sae 

udebaker Corp conv de 4 PARE SARE 1961|M N| 103%) 10 0 1 

Swift & Co Ist M 3%s_..._.. 1950|M 8| 10534] 10534 106 Sil 108 107% | +2 meee too , 

Terr Cent 1st 6s A or B_....- 1947|A O| 98%} 97 985%%| 811 74% 100% 

Tenn Coal Iron & RR gen 5s8..1951|J J/------ *124 125 |----|| 120 125 

Tenn Cop & Chem deb 6s B..- 1044/8 L _ # — Ox p. 108 105 

Tenn Elec Pow Ist 6s ser A...1947 8 9 

Term Assn of St L ist g 4)48..1939 i Rt *109% 110%!----]] 110 ii ée en sales transacted during the current week and not included in the yearly | 
Ist cons gold 5s. ........... 1944|F Al---.-- *116% -..-- ----|1 116 118% 

Gen refund s f g 48_.._._-.- 1963/8 Jj} 109 | 109 = 109 3}! 105% 111% No sales. 

Texarkana & Ft 8 gu 5348 A-.1950|F Aj 1064) 10544 106% an 874 107 r Cash sale only transaction during current week. a Deferred de‘ivery sale only 

Texas Corp conv deb 58.....-.- 1944/A O} 101 32 101° x2 102 5}] 101932 105 transaction during current week. m Under-the-rule sale only transaction during 
Debenture 3 44s-_.....------ 1951/3 Dj 13054)1027¢ 10334 | 119]| 10144 10334 | eurrent week. § Negotiability impaired by maturity. + Accrued interest payable 

Tex & NO con gold oe hieinmaiald 1963 F. -~----+ "the “ ye "tee Wie + at exchange rate of $4.8665. 

Texas ac Ist gold 58.......Z2U0U0U/2 Di------ 126 
Gen & ref 5s series B_._...- 1977|A O| 104%] 103% 104%} 47]| 98 105% t Compentan regerted as ag in py recte tm dh scp sey ~ pen ty under 
Gen & ref 5s series C_._.__. 1979|A O} 104%} 104% 105 12 97 105% Section 77 of the Bankruptcy Act, or securities assum y such companies 
Gen & ref 5s series D______- 1980/3 D} 105%} 105 105%} 22 97 105% * Friday’s bid and asked price. No sales transacted during current week. * Bonds 

Tex Pac Mo Pac Ter 54s A..1964|M $/------ *109)4 109}4|----|| 105% 109% | selling flat. 

Third Ave Ry Ist ref 4s....-- 1960|3 Jj 70%) 70 71 10|)} 57% 71% z Deferred delivery sales transacted during the current week and not included 
Adj inc 5s tax-cx N Y._Jan 1960/A O|] 3834) 3734 3834/ 105)| 22% 43 in the yearly range; 

No sales. 
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New York Curb Exchange—Weekly and Yearly Record 


Sept. 5, 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 






week beginning on Saturday last (Aug. 29, 1936) and ending the present Friday (Sept. 4, 1936). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


a Tange are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year, 
om, in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely 


















































Friday Sales Friday : 
‘| Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last | Week's Range “for. | Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale of Prices eek 
Price |Low High| Shares Low High Par| Price High| Shares Low High 
Acme Wire v t ¢ com. ..20}....-.- 43 45% 100} 40 May! 46% Jan | British Amer Oil Coupon.*/.....- 233% 23 100} 16% Jan; 27% Apr 
Adams Millis 7% ist pf 100]... --- 105% 106 110} 99 June} 113% Mar CGR .aneeenneods 8] eeccce 23 23 100; 20 Jan; 26% June 
Aero Supply Mie 6] A..co *]-----ef-e-e- ooo] ------ 15 Jani 25 Aug | British Amer Tobacco— 

1 RES TE 4 3% 4 1,200} 2% Apr} 4% Mar Am dep rcts ord bearer £1) ---.-.--. 30% 30% 100} 28 Jan} 32% Feb 
Agta Ansco Corp com....1]-.-.---|----. -----| ------ 9% Aug] 15% Mar Am dep rets ord reg..£1|---.--|----- «-.--] ------ 28% Mar| 30% Mar 
Ainsworth Mfg Corp....10] ---- -- 5 659% 600} 44% May! 62% Feb | British Celanese Ltd— 

Air Investors com. .....- " 3 2% 3 400} 2% June} 4% Mar Amer dep rights reg... .|------ 23% 2% 200} 2% May; 3% Jan 

Conv preferred... -.-..- *| 29 28% 29 300] 27 #+xApr| 35 +#£Feb | B-itish Col Powcl A....-. 30% 31% 50; 28 Jan| 31% Sept 

ToS 200 June 1% Mar | Brown Co6% pref-...- 100}; 11 10% 12 7% May| 15% Jan 
Alabama Gt Southern...50} 64 59% 464 475} 37% Jan| 64 #£Sept | Brown Forman Distillery.1 9 7% «9 4,200; 6% Aug) 10% Mar 
Ala Power $7 pref.....-- ~ tee 80% 81 150} 67% Feb) 84 J Breese (HE LL) OO.ccccccaMcccecafecoce cccce] soccee 9 June}; 16% Mar 

$6 preferred... .....-- *| 71 71072 200} 58 Febj| 76 °#«¥Feb | Bruck Silk Mills Ltd_...- GH ccccalsnces ,occcel coacse 8 Aug] 12% July 
Allegheny Steel 7% pref100}-.-.--j----- -----] ------ 114 June] 116 July | Buckeye Pipe Line- -.-. 50] ------ ae 100} 39% Jan} 50 Jan 
Allen Industries com - . ... 1] 25%] 25% 26% 800}; 19 Apri 27 Aug uff Niag & East Pr pref25} 2534] 2554 25%] 1,100] 23% Apr} 25% July 
Allied Internat] Invest...*/-..-.--]----. ~-.-..] -.---- Jan 1% Aug $5 Ist preferred..__...*/------ 105% 105% 100] 103 Jan} 107% June 

$3 conv pref.........- RR ERE ei jemetee 15 June} 17 #£xJune | Bulova Watch $3 \ pref. .*| ------ 74 75 1,500} 48 Jan| 76 Aug 
Allied Products cl A com 25}... ~-- 22% 22% 100] 21 Jan| 25% Feb | Bunker Hill & Sullivan.-i0 8l 80 8683 675) 51% Jan| 85 # Mar 
Aluminum Co common. ..*}------ 128 130 450] 87 Jan| 152 Mar | Burco Inc com... .. .....*/------ 3% 3% 100 1% Jan 3% Aug 

6% preference... -... —————— 118 118 100] 109 Jan| 121% Apr $3 convertible pref... .*|------|----- --.--] ------ 33% Jan}; 40 Feb 
Aluminum Goods Mfg-...*}-.---- 17% 17% 100] 15 Feb} 18 May WEEE. 6c docedhncel conten Sig Sag 100 4% Jan % Apr 
Aluminum Ind com....-.- , ree 10 10 501 9% Jan| 13% Mar | Burma Corp Am dep rets..|------ 2% 2% 400; 2s Mar; 3 _ Feb 
Aluminum Ltd com....-. , eeu 56 56 100} 45 Jan} 75 $$ Mar | Butler Brothers.__._..- 10 11%} 10% 11%] 7,900 7% Jan| 11% Aug 

6% preferred... ...- 99% 99% 400] 87 Jan} 101 Mar | Cable Elec Prod vtc__... 1316 1316 % 300 % Jan 24% Mar 

erican Beverage com_.1}------ 2% 2% 100 2% Mar 4% Jan | Cables & Wireless Ltd— 
American Book Co. ...100]-.----]----- ecccel cocece 68 Aug! 77% Jan Am dep rets A ord sh. £1|------|----- -..--] ---+-- 1 May 1% Jan 
American Capital— Am dep rcts B ord shs. £1 % 516 ¥% 200 % July %6 Feb 

Class A com........ 10c]....-.- 54% 5% 100 4% Jan 9 Feb Amer dep rets pref shs £1|------|----- -----] ------ 5 May 5% Jan 

Common class B.-.-10¢ seogee l%y 1% 700 %6 Jan 2 Feb | Calamba Sugar Estate. .20 cecseeloscce coves] coccee 24% Jan| 32 #£=Mar 

$3 preferred. ........-. 35 34% 35 200] 27 Jan| 36% Mar | Canadian Canners Ltd__.*/------|]----- -----] ------ 54% Aug 54 Aug 

$5.50 prior pref....... : naceséicocee scence] ceucce 864% Jan| 91% Feb | Canadian Car & Fdy pfd 35 21%} 20 22 375} 1434 Mar| 22 Sept 
Am Cities Pow & Lt— Canadian Hydro-Elec— 

Dt Mbsechndenocdoed 25] 434) 43% 43% 150} 43 July} 48% Jan 6% preferred._.___. 10D] -ccnccfewc-s 22...) oo---- 37% Aug Aug 

| RO See 1 7 6% 7 1,900} 5%May| 9 Feb | Canadian Indus AlcoholA*| 7% 7% 7% 700; 6% July; 12% Feb 
Amer Re class A.10]-.----j----- -----] ------ 31% Jan} 36% Mar B non-voting... ......*}------ 6 6% 500 5% July; 114 Jan 

pete gansta 334%] 33 34%] 6,200) 29% Jan| 40% Feb | Canadian Marconi___._. i} 1% 1% 2 2,400; 1% Ju'y| 2% Fb 
Amer Dist Tel N J COM... Meee nfececs = ccccn] cccnne 115 Feb} 122 Aug | Capital City Products__-.-_*|------ eens one ne] ---2-- 144% Aug) 22 Mar 

7% conv preferred...100]------]----- -----] ------ 116 Jan| 126% July | Carib Syndicate_._.__. 25c| ------ 24% 2%] 2,600 1% Aug; 4% Feb 
Amer Equities Co com_-.-1]------ 4% 4% 200 3% Jan 7 Feb | Carman & Co— 

Amer Foreign Pow warr-..- 2% 2% 3% 400 2% Sept 5 Feb Convertible class A..._*/------ ceecs esccs] cosece 16% Janj 21 Feb 
Amer Fork & Hoe Cocom*| 21 20% 21 75} 19 Jan| 24% Feb | Jere ee 3% 3% 100 24% May 5 Mar 
Amer Gas & Eleccom....*| 4344] 43% 44 4,600} 33% Apr} 47% Aug Camation Co com....... */-.-.-- 263% 26% 100} 18% Jan| 26% Aug 

ERR *) 112%] 112% 112% 325] 108 Jan} 114% July | Carolina P & L $7 pref._.*| 102 102 102 20} 86 Jan} 102 July 
American General Corp ee 9% 9% 9%] 2,200 7 Jan| 12 Feb BO BPORTOR «cc nneencnMhecesectoescs ccccal cescc- 75 Apr| 93% Aug 

$2 preferred. _........ 33%] 32% 33% 200} 30% Jan| 39% Jan | Carrier Corporation..._. «| 17%] 17% 18%] 16,100] 7% Apri 18% Aug 

$2.50 preferred. .._..- ential 38 86 38 50] 37 #£=Aug| 433% Mar | Casco Products______.__ *| 167 16% 16% 700; 16 Aug} 19% July 
Amer Hard Rubbercom.50| 31%] 31% 31% 100] 29 Apr| 46 Jan | Castle (A M) & Co__._.. a cance esecss cosese 40 Apr} 56% July 
Amer Laundry Mach. ..20} ------ 26 26%}| 1,000] 19% Jan| 27% Mar | Cataiin Corp of Amer_...1| 10 9% 10%] 3,900) 9% July}; 1645 Mar 
Amer Lt & Tr com....-. 25! 23] 23% 24 3,000} 17% Jan} 25% July | Celanese Corp of America 

6% preferred........ oe 29 29 100] 25% Febi 30% Jan 7% ist partic pref_._.100 102 100 102 500} 9914 May! 116% Jan 
Amer Mfg Co com_-_... 100} 40 3834 40%] 1,000] 14 Jan| 40% Sept 7%, prior preferred _..100)------ Lil =113% 150) 107% ~Feb) 116 = Jan 
Amer Maracaibo Co. ..-- | % 1 2,700 96 Jan 1% Feb | Celluloid Corp com.____. BBlewcccalcccce coccel] coeces 9% July! lo Jan 
Amer Meter Co_.._.._.- Meesece 264% 26% 300] 18 Jan} 39% Feb $7 div preferred_______ — ee 30 30 25] 29 Aug! 55 Jan 
Amer Pneumatic Service_*}|------|----- -----] ------ 1% May 2% Jan Ist preferred_______._. @/-.----]----- --.--] ------ 7 @«=>—©. Aug} 102 Jan 
Amer Potash & Chemical-*| ---- -- 2944 29% 50] 21% Apr| 29% Aug | Cent HudGé Evtc____*|------ 16% 17 200} 14% Apr} 174 Jan 
Am Superpower Corp com * 2% 24% 2] 10,000 2 Apr 4% Feb | Cent Maine Pow7% pf 100|------|-----. -----] ------ 68 Apr; 81 July 

ist preferred.......... oe 934% 93% 300} 82 Jan} 99% Jan | CentP&L7% pref___. 100 8434) 8234 86 300] 42% Feb; 86 #£z=Sept 

i , 46 46% 300| 32 May! 63% Feb | Cent & South West Util... 2% 2% 3 11,800 1% Apr 3% Feb 
Amer Thread Co pref_.__5|------ 44% 4% 100} 4 June} 4% Feb | Cent States Elec com_.. 1 24 24% 2%) 3,900 1% Jan 5g Feb 
Anchor Post Fence ---..- *| 2%] 2% 2%] 2,500] 1% Jan| 2% Aug 6% pref without warr 100) - ----- 22 «22 50; 18% Jan| 31}¢ Jan 
Angostura W uppr wee 534 5% 5% 900} 4% Jan 7% June 7% preferred._____- 100 ------ 50 52 750] 31% Jan) 56 #£«®Aug 
Apex Elec Mfg . ee 31% 32% 700; 13 Mar] 32% Sept Conv preferred ____.100|------]----- ----- en----| 20 Jan; 44 Feb 
Appalachian El pow i *| 110 10 110% 20] 104% Janj 112 Aug Conv pref op ser '29_. 100 peeiain 23 23 251 17 May! 30% Feb 
Arcturus Radio Tube. -..-_1]------ 1% 1% 400 % Jani 4 Feb | Centrifugal Pipe... ____ 47 4% 4%] 2,200] 24% May! 6% Feb 
Arkansas Nat Gas com__.* 5 5 54} 2,400] 3% Jan 7 if Mar | Charis Corporation... __. 0 secess 15% 15% 100} 15% Sept; 22 Jan 

Common class A...... * 5 5 541 10,300 3% Jan 7 Mar | Chesebrough Mfg_____. 25) ------ 12k) «6121 50| 105 May| 124% Mar 

Preferred. ........... 10} 9% 94% 9%] 4,900) 7% Jan| 9% Aug | Chicago Flexible ShaftCo5| 534} 52 53%] 3,550) 38 Jan; 53% Sept 
ee See ee. Gh cciclnence oped wenden 83 June] 96 Jan | Chicago Rivet & Mach... *|------|----- eo--] oon--- 24 Janj| 34% Apr 
Art Metal Workscom.__..5} 13%} 13 13%} 1,300 9% Jan} 1334 Aug | Chief Consol Mining____. 1 % 316 y 300 Jan 1% May 
Associated Elec Industries Childs Co pref_._._._. 100} 95! 46 853 1,300} 34% Jan| 59 #£=Mar 

Amer deposit rets_...£1]------ 135% 13% 300} 10% Jan} 1334 Aug | Cities Service com__-____- * 4 44} 28,900; 3 Jan) 7% Feb 
Assoc Gas & Elec— Se Beocess 57 58}o} 2,100) 41% Jan| 66 June 

|” SG 1 1% 14% 1% 400 1 Jan 2 Feb PED ID. ccccocecan Seecncclecese conceal] cocess 3% May 64% Feb 

> CRS 1 1% 1% 2 11,300 1 Jan 3% Feb Preferred BB.._______ Heecccehcescs evccelh cocces 40 June} 63 June 
$5 preferred..........*] 11% 1l% 11% 300 5% Jan} 14% Feb Cities Serv P & L $7 pref.* 68 65 68 50| 42% Jan| 70% Aug 

Option warrants. ._.._- 16 6 3,21 1,000 132 Jan 532 July ie 62%, 62 62% 200, 43 May| 65% July 
Assoc Laundries of Amer. *}-.----]_.--- pla es ian tate % June % Feb , City Auto Stamping____. + 16 15% 16%] 3,400] 11 Jan} 19% Apr 

ipl: TES RMR: eC 356 May 3 Feb | City & Suburban Homes. 10 4% 44% 4% 300 3% Jan 4% July 
Associated Rayon com___* 3% 2 3%1 2,300 1% Jan 33%4 Sept | Claude Neon Lights Inc_._1 % Nis % 900 % Jan 1 Feb 
Associates Investment Co *| -- - - - - 46% 46% 50] 26%%° Jan| 48% July | Clayton & Lambert Mfg_.*!|------ cence coocnl] cocee- 8 Aug; 8 Aug 
Atlanta Gas Light pref.100}------]----. -----] -.---- 92 Apr| 94 June | Cleve Elec Illum com....* 50%; 50 50% 500; 41 May! 52% Aug 
Atlantic Coast Fisheries. _*| ---- - - 9% 9% 600] © 8% June} 16% Jan | Cleveland Tractor com...*|------ 8% 10%} 5,000; 83% Aug) 16% Feb 
Atlantic Coast Line Co. .50 Siiniahiadss 32% 34 80} 28 June} 38% Feb | Clinchfield Coal Corp- “60 coreschecccs coccel cocess 3% Feb 6 Feb 
Atlas Corp common... .-. 13%}| 13% 13%] 12,900] 11% May| 16% Feb | Club Alum Utensil Co____ 1% 1% 2 900 1% May 3% Jan 

$3 preference A..._._- *| 54%] 54% 54% 400] 51 Jan} 55 Jan | Cockshutt Plow Co com. .*|------ 64 6% 100; 64 Aug; 8% Apr 
as RR 234 2% 3 3,600 2% July 4% Feb | Cohn & Rosenberger_____ *|------ 20m ecevel cocsse 7 #=jJuly} 12 £=Mar 
Atlas Plywood Corp..-.-_- *| 15%! 13% 16 3,800 7% May| 16 Sept | Colon Oil Corpcom_____. l l 1,100 % July 4 Mar 
Austin Silver Mines... . 1 1% 1% 1%] 4,500 1 July 1% June | Colt’s Patent Fire Arms. $5 48 47 48%} 1,800} 42 May; 73 Jan 
Automatic Products-..-_- 5 9% 94%, 9%! 2,300 8% Apr} Il Mar | Columbia Gas & Elec— 
Automatic-Voting Mach.*|] 7%| 7% 7%] 1,000] 7% Aug| 12% Jan Conv 5% preferred_.100} 10644} 106 110 2,850} 93 Jan} 1164 July 
Axton-Fisher Tobacco— Columbia Oil & Gas______ 1 3 3% 3%] 4,200 % Jan 5% Mar 

Cc A common_...-. EER 48% 48% 20] 40 £=jJuly| 55% Jan | Columbia Pictures__.____ OH ncce- 39 39 % 100} 36 Mar; 45 Jan 
Babcock & Wilcox Co. ...*/}------ 89 9] 34 150} 70 Jan} 103 Mar | Commonwealth Edison 100} ------ 105% 10634] 1,600] 97 Jan} 117 July 
Baldwin Locomotive warr. y% % = '3i6] 10,800 4 Apr 2 Feb | Commonwealth & Southern 
Baumann (L) & Co com..*|------|-.---. -----]| ------ 3% Aug| 6 Aug WE catientbencane % % 34] 16,600 4% Apr Feb 

» by @eeeae Ie 75 75 110] 51 £July| 75 ###§Aug | Commonwealths Distrib_1|------ 1% 1% 100 1% June 1 Aug 
Bellanca Aircraft com..-_.1}------ 2 2%] 1,000; 2 Aug 4% Jan | Community P & L $6 pref *| 40 38 40% 400} 13 Jan} 44% Aug 
Bell Tel of Canada_.__. SOS See: si 142 Jan} 151 June / Community Pub Service 25} ------ 29 29 100} 29 Aug; 29 # £Aug 
Bell Tel of Pa 6%% pf- 100 NAT RET GA Herts. 121 Jan| 123 May | Community Water Serv__1 2 2 2 1,300 1% Jan 3% Mar 
Benson & Hedges com.__.*}_....-]_.... —-.---] ------ 3% Feb 4% Jan | Compo Shoe Machinery ..1| ------ 13% 14%] 1,000] 11% Jan| 16 Feb 
Berkey & Gay Furniture. i 1% 17 2%] 6,800 1% July 2 Aug | Connecticut Gas & Coke—| 

Purchase warrants... . ~~ 13:6 34 %1 2,000 % July % Aug Secur $3 pref...._.... TW oveseeauda” cthadl steoes 46% May; 49 Apr 
Bickfords Inc com._....-. *| 14%] 14% 14% 400} 13% Jan| 19% Mar | Consolidated Aircraft....1| 19%] 185% 1934] 4,800] 14% July}; 23% Jan 

$2.50 conv pref..... -. _ oe Te ag FETs. 354% Jan| 40 #$=June | Consol Copper Mines____5 4% 4% 4%] 1,700 3% June 6% Apr 
Black & Decker Mfg Co..*| 25 23% 25 2,100] 18% July} 30 Feb | ConsolG ELP Baltcom.*| 90%} 90 91% 900} 84 Jan| 94% Aug 
Bliss (E W) & Cocom_._.*| 19%] 19 19%} 2400] 13% Jan| 27 Feb | Consol Min & Smelt Ltd__5]------ 54 55 150] 53% June} 57% May 
Blue Ridge Corp com... ..1 3% 3 3%l 3,400 2% Apr 4% Feb | Consol Retail Stores____._ 5 8 73 8% 800 3% May 8 Aug 

$3 opt conv pref__._-_- Re 44 44% 3001 43% June| 563 Jan ap SONS & ©... Ueiicocdédincécsh sonbeel sedcées 90 Jan} 105 Mar 
Blumenthal (S) & Co..:.*} 23%] 22% 23%] 1,700] 143% July} 2534 Mar | Consol Royalty Oil-____- 10} 2 2 - 1,900; 2 May| 3% Jan 
Bohack (H C) Cocom...-.* 9% i) 9% 175 6 July| 12 Aug | Cont G & E7% prior pf 100 100%} 100 100% 50} 88 Jan| 101% June 

7% ist preferred. ...100}_____- 55 55% 20] 34 May! 56% Aug | Continental Oil of Mex__.1|..----]----- -----] ------ % May 2 Feb 
Botany Consol Mills Co__*}|_...__]_.__- eee Fee yu Jan 1% Feb | Cont Roll & Steel Fdry._.*| 11%] 11% 12 350] 114% Sept; 13% Aug 
Borne Scrymser Co_...- 25) 153%] 13% 15% 350| 12% Apr| 18 Feb | Cooper Bessemercom....*} 20%] 20 21%] 5,600} 9% Jan} 21 Aug 
DE? GR veccundescee _, Re 4 4 100 314 Aug] 6% Feb $3 preferred A____.__- *| 50 49% 651 400} 34 Jan} 51 # Aug 
Bower Roller Bearing....5| 2844] 27% 29 2,000} 204% May| 29% Aug pper Range Co....... a ceneh eevee etebes 644 Jan 9 Apr 
Bowman Biltmore Hotels— Rees 4 4%! 4,600 3% Aug 8 Mar 

se RO | ee ee eee 2% Aug} 2% Aug | Corroon & Reynolds— 

Brazilian Tr Lt & Pow...*| 12%] 11% 12% 500 9% Janj 15% Feb ERA, SE 5% «245% 100 4% June 8 Feb 
Bridgeport Gas Lt Co... *]_.___. 35 35% 50] 35 Aug] 37 Aug $6 preferred A__..._.. _ eect 73 73 100} 65 Jan| 77% Feb 
Bridgeport Machine. . .-_. * 19 18% 19%] 2,100] 13% Janj 21 Aug | Cosden Oil com_.__..____ 1 2% 2% 3%] 6,100 1% Jan 4% Feb 
Paes | ET ti TRB age 97 Mari 108 Aug _,_ eaRepess 100} 13%] 13% 14%] 1,000 6% Jan| 17 Feb 
Brill Corp RR * 3 3%} 3,800 1% Jan 4% Feb | Cramp & Sons Sh & Eng100}-.-.---. % % 100 4 June 2% Feb 
atc Raaa agent 6 34 5 7 3,500 3 Jan 8% Feb | Crane Co com..._..__. 25| 38%] 35% 38%] 15,700} 24 Apr} 38% Sept 

7% E peaierved a A UE 4 100 52%] 38 53%] 3,850] 29 Jan| 53% Feb ees RRS: 134 134% 1 120% Jan; 134% Aug 
Brillo Mfg Co com......*}-..__- ei: I 7% Apri 10% July | Creole Petroleum... ...- 5} 23%] 22 23%] 10,800] 19% Jan| 34% Feb 

Ge Me cosecdoacsens : 27 27 27 150] 26% Mar| 29% Mar | Crocker Wheeler Elec....*] 115%] 11% 12%] 2,30 9 Apr} 16 Feb 

Croft Brewing Co__.....1 6 bg Mgt )§=69, 500 4 Aug 1% Feb 
Crown Cent Petroleum. .-.1 1% 1% 2 1,700 1% Jan 2% Jan 














For footnotes see page 1535 
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Volume 143 ” New York Curb gee 2 
Friday Sales 
STOCKS Last “jor. | Range Since Jan. 1 1936 STOCKS Last fe, Range Since Jan. 1 1936 
(Continued) Sale Week ae (Continued) Sale 
Par| Price Shares| Low High Par| Price Prieti@n) Shares 
Crown Cork Internat A..*]...-..- 11% Jan| 1634 July | Great Ati & Pac Tea— 
Crown Drug Co com...25c] 4% 4 July] 5% Feb Non-vot com stock....*] 117%] 117% 119% 30} 110% Mar 
Preferred...........-. I a 22% June| 25 Feb 7% Ist Shah adal 1 125 25, 124 #«=%¥Feb 
Crystal Oil Ref com...... - 1 Fy Aug} 2 Aug Gt Northern Paper... 25]..---- 33 450} 2 
Cuban Tobacco com vtc..* 7% 4% Jan} 11 Feb | Greenfield Tap & Die....*| 8% 8% 700 
Cuneo Press com. .......*}]....-- 37% Feb| 43 Aug | Grocery Sts Prod meee 2% 2% 300 
6%% preferred_....100].....- 06 Mar| 109 #«®Apr | Guardian Investors... ...- 84 % 900 
Mexican Mining... 4 5% Aug} 1% Apr | Guif Oil Corp of Penna. 35 87% 88%} 2,400 
Darby Petroleum com...5}...-.-.- Mar; 12 Apr | Gulf States Util $6 pref..*|....--|----- -----] ------ 
Davenport Hosiery Mills.* Soe Jan| 16 Apr $5.50 preferred....... Bake acon nee 
Dayton Rubber Mfg com.*}..-..-- 10% June] 15% Aug | Hall Lamp Co-.........- *| 5% 6 1,500 % 
See | eee 22% Apr| 28% Sept | Hartford Plectric Light.25|......|----. -----] ------ 
De Havill Atrcraft Ltd— Hartman To ccce*eccccclocscs cece] esos 
Am Dep Ree ord Reg-£1}-.-.---- 16% May| 19% Mar | Harvard Brewing Co.....1)..---- 4 2,000 | 
Dennison Mfg 7% pref.100| 6634 b| 70 $=Mar | Hazeltine Corp. *| 16% 16% 500 
Derby Oil & Ret Corp com*}...--- 1% Jan| 4% Aug | Hecla Mining Co......- 25] 13% 13%| 3,400 
7 esos 25% Mar| 72% July | Helena Rubenstein......*)..--.-- 1% 100 
Detroit Gasket & Mig aie pasond 164% Aug| 18% July | Heyden Chemical...... Misccese 46 200 
6% pref ww........- BDlececae 19 Aug} 21% June | Hires (C E) CoclA...... *| 32% 32% 100 July 
Detroit G Gray y Tron Fdy...5]-.---- 8% Jan| 19% Aug | Hollinger Consol G M....5] 14% 14%} 2,000 
Detroit Paper Prod...... 1 9% 7 Aug} 10 Apr | Holophane Co com.-..... a ll 100 
Detroit Steel Products...*} 35 3444 Aug! 37% Aug | Holt (Henry) & C Co GAO nccclecces ccccel cooncs 
De Vilbiss Co 7% pref...10}------ 9% Aug] 9% Aug | Horder’s Inc........... "ER OCA pr se 
Diamond Shoe Corp com. *}------ 15 May| 24% Sept oo. (Geo A) & Co....*|..----|----- -----] ------ 
Dictograph Products... ..2]------ 5% Mar| 25 June | Horn & Hardart........- 35 35 425 
Distilled Liquors Corp...5|-.---- 1l Jan| 12% Jan |_?7% preferred.......100]..---- 109% 109% 10 | 
Distillers Co Ltd— Hud Bay Min & Smelt...*| 23% 24 3,500 
Amer deposit rets....£1]------ 23% Mar| 26% Aug | Humble Oil & Ref_..._..*|-.----- 65%} 1,600 ' 
Doehler Die Casting... .-. *| 35% 27% May| 35% July | Huylers of Delaware Inc— 
Dominion Steel & Coal B 25|------ 4% June| 7% Feo te: pqs ca ae y%| 400 
Dominion Tar & Chem com *}------ 8 July July % pref stamped__..100|..----|----- -----| ------ i 
Douglas (W L) Shoe Co— % pret unstamped. .100]..----|----- -----]| ------ | 
7% preferred....... 100]-.-.-- 15% Aug Jan | Hydro Electric Securities. *}..---- 6% 200 | 
Dow Chemical. -........- *| 116 294% Apr} 124% Mar | Hygrade Food Prod-_._.-.-. 5| 4 4\% 700 | 
OD. dns sueee _, a 65% Jan| 73 Jan | Hygrade Sylvania Corp...* 39% 40 400 
Driver Harris Co......-. 10} 27 2 June} 39 Jan | Illinois P & L $6 pref_...- 59% 59%} 7,900 
7% preferred....... 100} ------ 105 July| 111 Sept 6% preferred....... 58 58 650 
Dubilier Condenser Corp.1 3% Aug Mar | [Illuminating Shares cl A__*}..---- 56% 125 
Duke Power Co_...... 100}------ 66 Febj 80 Jan | Imperial Chem Industries 
Durham Hosiery class B..*|------ % Aug 1% Jan Amer deposits rots...£1 pee ee eR 
Duval Texas Suplhur_...*|------ 5 July} 10% Jan | Imperial Oil (Can) coup...* 20% 2034} 10,400 
Eagle Picher Lead_-.-.-..- 10} 11k 7% Jan| 15% Mar SOG . -ccccceaceQlocecccloesce cocsel oscese 
East Gas & Fuel Assoo— Imperial Tob of Res Sg eeecce 14 200 
SEs wncogenceoss 6% 4 Jan| 11% Mar | Imperial Tobacco of Great 
4%% prior preferred. 00 eeccee 59% Jan} 85 Jan Britain and Ireland... £1|------|-----. -----] ------ 
6% preferred._....- 00| 62% 1 Jan| 83° Mar | Indiana Pipe Line_._.-_. 10 8% 8% 800 
Eastern Malleable Iron. 25|------ 23% July| 42% Feb | Indiana Service 6% pref 100}------ 33%] ------ 
Eastern States Corp..._.*!------ 1% May 3% Jan 7% preferred_..___. twee eheon’ manele 
$7 preferred series A_..*)------ 24% Jan| 45 £dJuly | Ind'po-is is P & L 6%%pfl00)------ 100 200 
$6 preferred series B__.*|------ 2 Jan| 44% Aug | Indian Ter Illum Oil— 
Easy Washing Mach “B”_*| 15% Jan' 15% Aug Non-voting class A....* 3 3 200 
Economy Grocery Stores.*| 16% 15% June; 23% Mar Se es ee * 3% 3% 200 
Edison Bros Stores com..*/|------ 36 Jan| 63 July | Industrial Finance— 
Eisler Electric Corp..-... 1 3% 2% Apr 4% Mar V tc common........_1]|------|----- <-----| ------ 
Elec Bond & Share com..5| 234 15% Feb| 27 #£4«2July 7% preferred__..... Sn wselesese Sancel Serene 
$5 preferred.........- *| 71s 64% Apr| 88 July | Insurance Co of N Amer_10|------ 75 1,050 
$6 preferred.......... *| 82 74% Jan| 8844 July | International Cigar Mach *|------|----- -----| ------ 
Elec Power Assoc com_.._.1|------ % Apr| 12 ar | Internal Holding & Inv_.*|------|----- -----| ------ 
Class A Lisl 94% 6% Apr 9% July | Internal Hydro-Elec— 
Elec P & L 2d ‘pref A_- re *| 61 18% Jan| 75% July Pref $3.50 series_....- 50| 11% 11%} 1,100 
Option warrants__.....- 6% 2 Jan 8% Mar | Intl Metal Indus A___... Mi iets enteaoutnen 
Electric Shareholding— Internal Mining Corp....1|------ 11% 500 
Common. ............l]----<-- 5 May 9% Feb Warrants. _.. » See 4 300 
$6 conv pref w w..__-.-. Glaucove 88 May! 98 Jan | International Petroleum... * 33% 34%} 8,500 
Elec Shovel Coal $4 pref_.*|------ 10 Jan| 29% Feb ———<—" 7 i a 
Electrographie Corp com.1} 18% 15 Jan} 19 Apr | International gore assses DE a ewe waa 
Elgin Nat Watch Co_...15| 38% 30% Jan} 38 Aug 6% preferred_......100]------|----- .. -----] ------ 
Empire District El 6% .100}------ Jan| 63% July | Internat! Safety Razor B_* K% K% 200 
Empire Gas & Fuel Co— Internat'l Utility— 
6% preferred...... 100]------ 43 Jan| 65 # July NS et eee ee 9 100 
6%% preferred..... 100} ------ 44 Jan| 66 # July Class 3 OOS 1) aR Ree 1 1% 1%} 1,600 
7% preferred .-.....-. 100] ------ 43% Jan| 66% Feb $7 prior preferred._..-. i naliaesae Gaeaelseéene 
8% preferred. .-.-..--. 100} ------ 47 Jan| 72 July New warrants..........|------|-<---- _ <----| ------ 
Empire Power Part Stk_-.*|------ 21 Jan| 28% Aug | International Vitamin_.--_1]------ 6 1,000 
Emsco Derrick & Equip. .5|------ 15 Jan| 21% Apr | Interstate Hos Mills_---- Gaocaces 32 100 
Equity Corp com..... 10c} 2 1% July| 3% Feb | Interstate Power $7 pref.*| 22%4 23 290 
Eureka Pipe Line__.._- 50|------ 38% July| 44 Feb | Investors Royalty.....-- Lecooe- 100 
European Electric Corp— Iron Fireman Mfg vtc..10} 25% 26 300 
Option warrants........|------ Sig Jan % Feb | Irving Air Chute.......- 1} 19 20%} 2,200 
Evans Wallower Lead....* % Aug| 1% Feb | Italian Superpower A....*|------|----- -----| ------ 
7% preferred_.....-. 100}------ Jan} 21 Feb Warrants._...__.._...-_]------|-----. -----] ---=-->- 
Ex-cell-O Air & Tool_...- 3] 18% 14% Apr| 23% Jan | Jacobs (F L) Co........- 1} 14% 14%; 1,000 
Fairchild Aviation......-. lj------ Aug| 10% Jan | Jersey Central Pow & Lt— 
Falstaff Brewing.......-. 1 y 4 Jan 9% July 54% preferred....- 100} 88 88 100 
Fanny Farmer Candy .-...1|------ 13% Jan| 17% Sept 6% preferred_....-- 100}------ 9% 92 140 
Fansteel Metallurgical. _.*|------ 12 May] 17 Jan 7% preferred._....- 100}..---- 99% 102 100 
Fedders Mfg Co com_..-.. *| 34 23% June| 34 Sept , Jonas & Naumburg...2.50) 4% 4% 800 
Ferro Enamel Corp com_..*| 36% 28% Jan| 40% ar | Jones & Laughlin Steel_106} 50% 50%} 6,700 
Fiat Amer dep rets.......|------ 19 May| 21% July | Kansas City Pub Service— 
Fidelio Brewery ........-1]------ Jan 1 Feb Common vtc_.....--- : b% % 700 
Fire Association (Phila) - io eccece 74% July| 89 Feb V tc preferred A___._- 4 3% =O 400 
First National Stores— Kansas G & E7% pref. ido 113%} 113% 113% 30 
7% ist peoterred.. ...100 eeccee 112 Apr} 117 Jan | Ken-Rad Tube & Lamp A*} 14 4 14% 200 
Fisk Rubber Corp.....-.- 8 4 Apr Feb | Kingsbury Breweries... -. 1 2% 2%} 2,900 
$6 preferred_....... 60 64 46 May; 70 Feb | Kings County Lighting— 
Florida P & L $7 pref....*| 50s 40% May| 60 # Feb 7% preferred B..... QODjeconeclacces -o---] ooceee 
Ford Motor Co Ltd— 5% preferred D_....100|------|-----, ---<-] -7-77- 
Am dep rcts ord reg..£1 8% 7% May| 9 Feb | Kingston Products..-.-.- 1) 4% 4% 4%) 3,100 
Ford Motor of Canc] A..*| 22% 19 July| 28% Feb | Kirby Petroleum.--.-..-.-- 4%} 4% 4%] 1,200 
TM esivadessess"s oF 22% June| 32 Feb | Kirkland Lake G M Ltd_1|------|----- -----] ---z7- 
Ford Motor of France— Klein (D Emil) ....----- ¢]..-.-- 21 300 
American dep rcts 100 fes}------ 2% Sept] 4% Feb | Kleinert Rubber_.-....- 10} 9% 9% 300 
Fort Worth Stk Yds Co_.*}------ 30 Jan Jan | Knott Corp common...-.- 1 7% 8%} 2,500 
Froedtert Grain & Malt— Koppers Gas & Coke Co— 
Conv preferred....... 15} 17% 16 Jan| 19 Mar 6% preferred......- 100 -cencnclocces on-e-] o----- 
General Alloys Co......- *]..---- 2% Jdn| 4% Feb | Kress (SH) & Co pref..100|------|--z=- -z2--| “3-507 
Gen Electric Co Ltd— Kreuger Brewing. .-....-- 1} 23 23 1,200 
Am dep rets ord reg..£1]------ 18% Jan| 23% Sept | Lackawanna RR of NJ 100]------|-----. -----] ---x=7- 
Gen Fireproofing com....*} 19 12% Jan| 20% Sept | Lake Shore Mines Ltd...1) 55% 5634] 4,300 
Gen Gas & Electrio— Lakey Foundry & Mach-.1]------ 6 1,100 
$6 preferred....-...-.- * 46 1 Jan} 49% May | Lane Bryant 7% pref..100|------,----- -----| ------ 
Gen Investment com..-... 1 1 13:56 May 2% Feb or aie United Bak— 
$6 preferred........-- eee Apr} 60% Aug ee ie Secccccleccee cocce] coccee 
Warrants....-..--..--- 4 '4¢ Jan % «Feb NE Te o.oo a tint ee eee eee 
Gen Outdoor Adv 6% ptl00 pageee 71 Junel 99 #£«®Aug | Lefcourt Realty com....- 1} 2% 800 
Gen Pub Serv $6 pref....*| 83 67 Jan| 84% Aug LTTE Tiheond 15% 200 
Gen Rayon CoA stock... */.-.--- an 2% Jan Lehigh Coal & Nav...--- - 9 9%| 2,200 
General Telephone com. 20 18% 12% Jan} 19% July | Leonard Oil Devetop.... 38 316 1346 3,200 
$3 convertible pref_....*|------ Jan} 52% Mar | Lerner Stores 64% prefl00|------|---=- ----) -s-57- 
General Tire & Rubber _-35 wadeoe 68% June| 93 Jan | Lion Oil Refining......- *| 13% 13%} 1,700 
New common.......-.- 14% 13% Aug] 15 #£4Sept | Lit Brothers com.-.....-.-. *| 4% 4%} 1,100 
6% preferred A.-.-... i00 cesses 85 Apri 102 an | Loblaw Groceterias cl A..*|------|----- -----| ------ 
Georgia Power $6 pref...*| 89% 79% Apri 90 Feb Class B....-----..---*|------]-----, ---2-]--2->- 
$5 preferred ..-....-..- *]...--- 68% Apri 74% Aug | Lockheed Aircraft......- 1 9% 9%} 3,700 
Gilbert (A C) com....... Giecse Apr| 8% Feb | Lone Star Gas Corp....-.- *| 13% 13%| 7,800 
Preferred .......----.- *})..---- July} 45 Feb | Long Island Ltg— 
Glen Alden Coal.......-.- * 16% 13% Apri 18% Feb NE ORS De * 4% 4%} 1,600 
Godchaux Sugars class A.* eeeece * Jan| 39% Mar 7% preferred......- 100} 914 91% 170 
Dt. cndkieosbeces 18% Jen 20 July 6% preferred class B. 100 80 34 80 %4 15 
Goldfield Consol Mines. io wecece S16 Feb Loudon Packing.........*]-----<-l<<<-<- 0 -2-<-] “<"2-- 
Gorham Inc clA......-.- 4 2 aan 4% Feb | Louisiana Land & iepior71 12% 13%} 6,700 
$3 preferred. ......... ; bance ° Jun 25% Feb | Louisiana P & L Co— 
Gorham Mfg Co— $6 preferred.......... Giccoccleeses coseel cossce 
V t c agreement extended] ---- -- 16% May! 21% Jan | Lucky Tiger Comb G M.10/------ 1% 100 
Grand National Films Inc 1 4% 2% July 4% Sept | Lynch Corp common...-_5/------ 38% 100 
Grand Rapids Varnish - ..*|------ 10 Jan| 16 Apr | Mangel Stores Corp..... 7 7% 7%4 700 
Gray Telep Pay Beaten’ adinwet 17 July} 32% Jan OMS Wielscsddbeocs 100} 73% 73% 160 






































For footnotes see page 1535 
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New York Curb Exchange—Continued—Page 3 
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Friday Sales 
STOCKS Last | Week's Range| for | Range Since Jan. ‘ten yx 
(Continued) Sale | of Week — Bde | Last |Week's Range! for | Range Since Jan. 1 1036 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low 
tg High 
Mapes Consol Mfg.-.---  anmaditouen.\ sega bimanil 2 A Q 
Marconi Internat] Marine ie Papeete Outboard Motors B com “3 1% tt Hs: 1'500 1 “jan| 3% Max 
Amer dep rights......--|-.----[----- -----| ------ 4% July} 9% Jan Class A conv pref.....*] 16% 16% 18%} 1100] 11 = 3} Mar 
Margay Oil Corp....-- wee ececefaeess one--] ------ 12 June} 22 Mar /| Overseas Securities . 6% "200 19 July 
Marion Steam shovel...-*] 1234] 934 “1834] 12,200] 5 “Apel 1354 Sepe | Pacific Eastern Corp-----1/ 434] 454 4%] 3,600 S86 “Ape| 668. aD 
Masonite Corp common..*} -- - - - - 90 =6 «91 7 624 Jan} 100% Mar | Pacific G & E6% Ist pf.25} 32 32 = 32 im 3,000] 29 Sen| 3962 July 
Mass Util Assoc vtc....1) 2% 24% 3%] 3,200 1 Jan} 4 54% ist preferred...25) 29%%| 29% 29% 100 Jan} 32% July 
Massey-Harris common..*/ 4 | 41 4 300] 4 Aug] 7% Jan | Pacific Ltg $6 pref.....-.* 10482 Jan] 10734 june 
¢ Co.....- ye oe BB aR 45 be ee eee ee ee 
Mavis --4|. 0) $436 st5") SSG) ASM ape] 404 Ane | Paeine v1 2 ati) <2 “atic “S| 730) "Sz aay] "asd Aue 
aay Bowery Mie $1.30 Ist preferred_-.-*|_..._- g ont May! (8% July 
$4 pref w Ww. ---------- \ ed ree coer 42 Feb] 49 May | Pacific Tin spec stock----*|-...--|----. -....] -..... $3 jenl no oS 
MeCord Rad & Mig B-.-*| "i036 id” “i034] “"“700] “ss Jan] 18% “Apr | Pagetiersey Tubes Lid--*|---~--|-27-~ 22772) 277772 85° “Apr| 60° gune 
oe DECEEINE-00- J--nennf-ncs scone] oon= =. 59 Jan} 90% July | Pan Amer Airways....- io} “58 | "5634 “593g| ~3,400] 459% Jenl ees “noe 
secccccerassancse leacoce 42,42 100} 42 Sept} 42 Sept | Pantepec Ollof Venez....1] 5%] 5 5%| 12'500] 3 
Mead Johnson & Co...-- . see 105% 106 200] 79% Feb] 106% Aug | Paramount Motor “1 ' Jan} 6% May 
Memphis Nat Gas com..5] __-_-- 5 5% oo oe ae Ll a aC.........2............ 2220 2" en May; 7% Mar 
me Le LOS gpa abdeeabeee jibpeelliacatene (pupdapea 76 «~Apr| 82}4 Mar Patchogue Plymouta Miils* wae erent bee | 
Sees CRED CORn ae Joocesaj-ssee cence] ences 204 Jan} 36 July | Pender (D) Grocery A..-*).....- 26% 27%] 450] 263% Augl 37 
soocnce 100}......]..--- -..--]~..---| S034 Feb] 106% Aus | Class B........--.---%......| 4% 4%] 1001 4° jumel @ bam 
erchants & Mfg cl A..-1 PaPomrTers? see Sent 5 Apr 8 Jan | Peninsular Telep com....* . 22 22% 300] 17% Feb - 
Participating pref © |------|-----) -----] ------ 27. May! 31% Mar Preferred “‘J1ll [| 111 111% 110] 1 eb) 2246 Aug 
Merritt Chapman & Scott *}; 634] 65% 6% 500; 3% Jan] 10% Apr Pn ey. eer Rapa Snipe "eK f ~~ 112 Mar 
64% A preferred...100)__ -__- 60 60 100; 40 Jan} 62 Apr | Pennroad Corp vt c.-.-- 1] 4%] 4% 4%] 8,200] 3% J 4 H+ Jan 
Mesabi Iron Co. ...--.--- 3% % 700 Aug % Feb | Penn Cent L & P $5 pref..* . 68 -~ Feb 
dy qdhgumman State Sebetallieeess [pene 100% Apr| 102 Feb| $2.80 preferred....---- een neon bee EC 
M 2 ne so sane 1 wereech anne haan ah eee 1 Aug 4% Mar | Pa Gas & Elec class A....*/_____- 16% 16% 100} 16% A 22 A y. 
ichigan Bumper Corp-- 2%} 234 24] 13,700} 2% Aug] 2% Aug | PaPr & Lt $7 pref *| 110%] 110 110%] 570) 1 = 
Michigan Gas & Olll...-.- 35] 334 33%] 700] 1% Jan| 4% Mar| $6 preferred...------- ° 107 107 10] 103°" Sen] 107%? sae 
eehensean Steet Tune..5. io con--- 1645 17 600} 1644 Aug] 18 Aug | Penn Salt Mtg Co_-.--- oe 147 150 125] 114% Jan] 190°” Sept 
= ~~~ ee WOnesn- 0 gehatia “~ 1 50 % Sept 1% F Pennsylvania DERE nccdidesce enced eidahe ia” a "— oom 
wg * ear tha a ee ee, TE “four 5 Aug 6 Jan | Penn Traffic Co..-.--2.50 SEAT SS SeY Por - 1% M 4 
Middle States Petrol Pa Water & Power Co...- 87 ay 1% May 
AV $0..2---0--- ‘| 3%] 3% 356] 900] 28¢ guly! @ gan | Pepperell Mtg Co..---100| "00" | “88ic “diig| ~~ "a50] 85 ray] goed A 
Class B v ¢ C...-.--~-~ 6] "16 «=16} 200) Me Jan} 25% Feb | Perfect Circle Co . 35 35% 100 ~ —_= 
Midland Steel Products— Philadelphia Co com..... "i731 15% 17 ae 1.0 31% Apr; 41 Jan 
$2 non-cum div shs....*)__-.-. 23 24%] 700] 19 Jan} 28% Apr | Phila Elec Co $5 pref....*|.. dry) Pace isu Ale oe 
Midvale Co- -...------- *| 59%] 5736 59% 275} 3934 July| 69% Sept | Phila El Pow 8% pret...25 a pe > os get 251 33 Apr) 11634 Feb 
ett Lenape a dneggeatiane Gh 3% 4 300] “3% Sept] 4 Sept | Phillips Packing Co...-.-*] i2 | 1034 12%] 2,200] 9s¢ june| 18 Aor 
Minnecote iiining @ bata. * \ ae ght 2%] 400) 1136 May} 234 Sept | Phoenix Securities— = A. Bhs a 
*. eee 2 3: 25] 22 
Miss River Pow pref..100|-~-_~_ 114% 114%] 601 16d) Sant 2Eg” soe | enmee cerewoo=~- ig, 596] 59656] 1.000) 96 ce ae 
Mob & Hud Pow Ist pret.*|'"96}4] 953s 983s] 175] 81 Jan| 10184 “Aug | Pie Bakeries Inc eom---.*| "16ic| ia34 “i634| 3,600] “ox Yan] 161g sept 
Molybdenum Corp......11. &u _ —- ae ee 41% Jan 94 Aug 7% preferred ccccece ae 92 92 50 85 June| 92 men 
olybdenum Corp...... ' S| 734 83%] 4,000) 6% July] 131% Feb | Pierce Governorcom...-- *| 13%] 13 13%] 1,200] 77 fy 
+ pa elnat mee oye; F yg OSS 3% 4% 3i4 July| 25 May | Pines Wintertront Co-.--5|....-| 434 5%| ‘600| 28¢ Apri |512 sent 
Montgomery Ward A....*/_____- 14844 149 30] 142 Jan; 155144 July | Pitney-Bowes Postage ‘4 6 : aug, 3% oS 
Montreal Lt Ht & Pow...* 31% 31% 32 200 30 May 34 Feb Meter _ 8% 8% 844 2 600 
Moody s Investors Serv— Pitts Besen & LE RR. 50 ‘ os Jan} 10% Jan 
Partic preferred. ..---*| -- ---- 3434 35 | 275] 34 Aug! 40 Apr | Pittsburgh Forgings . ----1) iis] “ii” “i134 “1i00] “763 San! 14x “Ped 
~— <P secpiescqmmn eben 9 =-389 | --+--- 28 Jan) 39 Aug | Pittsburgh & Lake firie-50 ealemnaed 8434 881s] '330] 6614 May 8814 Sent 
er eaeeeres ar eossai- 2° cessed connes 149 June} 150 Apr | Pittsburgh Plate Glass.-25)______ 13034 133 700] 9812 Jan| 140” Ab 
inten i (USel of “ Sal ineol 66 July 1046 May | Pleasant Valley Wine Co.1)______ 136 1% 200] 1 gunel| 3% Jan 
-“-—<-« 7 9 
Mountain Sts Tel & Tel.100|_.__- |... 2° 5c - -P oe ob 4 See ae oe ae 
Mueller Brass Co com....-1| 3534] 3434 “36 "| 1,900] 23% Apr] 36% Aug | Powdrell & Alexander----5| 9%<| 934 9%] 3:300] 8° Awgl 97 Sent 
gern ony -mary-tie plata 1974 19% 100]; 11% Jan} 1934 Aug | Power CorpofCancom..*| 1434] 14% 14 My 200] 117 - *_~ 
Nat Auto Fibre A vt C...*|_____- 34 = 35%] =500] 32 Aug! 47° Mar | Pratt & Lambert Co---.-. *| 30 | 30 31 300 30° ae 7” 5 
ce eee eee _— oe-5 promen : Les . 600 136 Feb] 7 Sept | Premier Gold Mining-.--1] 3%] 3% 3%] 6,000 184 ‘an *3u inn 
coos 1% Jan} 2% Jan | Prentice-Hall Inc.......-* : 
Nat Bond & Share Corp..*} 52 51 52 eonnnn[an~-- a ~---] ------ 374% May; 41 July 
National Candy Cocom..*|_____.|..... ...__| __- — 4274 — 14s ae P 5 > age of Amer.-"/ 29 | 28% 29 500] 19% Jan} 30% Apr 
National Container com..*/......J..... .....] ...... 224 Aug! 31 Fed ston, “Royalty wre a ee ee 2 200 3 July Sig Aug 
$2 conv preferred. .-... Oe ee ee 33 Apri 39% May | Propper McCallum Hos’ y* sail Bal? 32 cl "400 a iif Feb 
Rational uel Gas-5-----2) “18ic| “i “i8}s] “i: a06] oq stay] 28° San | Pronperty Colom B----c| “iiic] 13h 14%] 2.000] ff AoW] Aid dope 
---0}------ 4 45% June| 57 °7®&Apr | Providence Gas...-.-...-- * 1 "« 
National Investors com-.-.1/______ 1% 1% 800 1% June| 4% 4 ee ee eer sees a ot oe a8 Apr| 11% Sept 
$5.50 preferred.....- --l waceeseheooeea cones cocece May 89 Feb $6 preferred......--.- — 4 . B. May 11% Feb 
N arrants......------- aaa ata 4 1% 100 %6 July 1% Apr | Pub Serv Co o&Colbo— | | = eae eA” oe 8% Apr) 103 July 
at Leather common....*}_____-_ 1% 1% 300 14% Jan 2 Jan 6% ist preferred _...100 100 l 
Nat Mfg & Stores com...*}__-._- 4% 4% 200 2 Jan 5 Feb 7% ist preferred....100}) |... _... | _..... 103 a +4 May 
ae meme fay ge yaa anaes 28 28%} 200] 25% July] 2814 sept | Public Serviceof Indiana—| = =| a. 
or L $6 pret..."|------ 8574 87%} 800) 74% May| 90% July | $7 prior pref....-.-.-- *| 58%] 5634 58%] 490] 37% J 59 «Jul 
National Refining Co. ..25}_...-- 8 8 100 5% Jan 814 Mar $6 preferred........-- * 23 3, 2234 233 1 10 an July 
: ae same Mach....... " 5% 4% 5%) 3,600 3% June 8 Feb | Pub Serv of Nor Ill com. -* a a 48 i 70° July 
vice common.....1].____- ie 600 cal 0 tt ae | ae erties 0 ita ae ~~ - <n] cone 
env art preterred...°|  "Sis) Sig 16] 100] 4g Jan c Bimkwdaa | |?!) a ae oe 
es em + ae Car Ltd...* erosesiococe = cecce] ccoses 12% May; 17 Jan Sn i 92 Jan| 99 July 
onal Sugar Refining. -*| _ _ -- -- 29% 30% 500} 23 Jan} 30% Aug 7% prior lien pref... 100 i104 104 1i0| 98 Jani 1 
Nat Tea Co 544% pret..10)_.-_--|---.. -...-] ------ 7% Aug) 9 Jan | Pub Util Secur$7 pt pf-..*|_____- an; 110, Fe 
National Transit....12.50 1 1 4 10 ll 4 6,200 9 4 June 15% Feb Puget Sound P & Ll— a eo ae 1% June 7 July 
Nat Union Radio Corp.-~1 1 % 34 | % 3,90 6 July 2 Feb $5 preferred 5 CR * 83 yy 83 % 250 
Nebel (Oscar) EES, OE Pee Eee % Jan 3% Jan $6 preferred +) “46 ” 43 . 46 1. 1.050 50% Jan 874% July 
Nebraska Power 7% pf.100)..----'.---.  -.-.-| ----.- 11144 Mar| 113% Aug ! Pyle-National Co---.-..5|_____- — a. oS oa 
Nehi Corp common.-..-.-.- 14 12% 14 700, 4% Jan} 14° Sept Pyrene Manufacturing..10} 7%) 714 7%) 400 5% Son 4 Aus 
Neisner Bros 7% = 7. Pabetibehhe bball ascace 110 Jan} 115 Apr , Quaker Oats com ° - 4 
Neloon (Herman) Corp..-5]------}--=-- -----] ---=- 12% July} 19 Feb| 6% preferred._----- ao: is aim” ie 
eptune Meter class A...*| 11 11 12% 4001! 9 May! 16° #&4¥eb | Quebec Power Co..... *)°"51i1c1 i01c attach 1 aan 
Nestle-Le Mur Co cl A...*}_____- 1% 1 % 300 1% Aug 4M Feb SPs tame tence a 21 . 31 » & 50 7 oo 33 in 
ee — com..-.100)..-.-.}--.-. -..--] ------ 11 Jan}; 24% July | Ry & Util Investcl A-..-1]_---.-] 13% 1% 100 non Fr —_ 
PM aw ae 100)-.----}----- -----| ------ 74. Mar] 93% July | Rainbow Luminous Prod— 
ew Bradford Oil hoaoees 5 3% 3 3% 400 2% Jan 4 Feb Class a 
New England T & T Co 100]..-..-]----. -.-..] ------ 123. Apr} 128 Mar I Ure ELL 200 Fs Aug 5, Feb 
— Haven Clock Co....*/_._..- 8% 8 100} 6% Apr} 10% Aug | Raymond Concrete Pile— | - : 16 July Feb 
ew Jersey Zinc. ...... 25} ------ 6 #679 1,100} 6934 Jan} 92% Mar| Common..-.-...--..-.-- 15%] 14 15%] 2501] 5% Feb] 19% Apr 
New Mex & Ariz Land...1}_____- 2% 2% 600 1 Jan 6 Feb $3 conv preferred eceens ‘ 36 39 275| 25 Feb 4 AD 
dg wae Mining Corp.10 suaee 8534 86% 500; 74% Jan) 96 Jan | Raytheon Mfg v t c...50¢ TCE 4 4i 900 23% on oy b+ 
NY A vate end yen neta eccccioceee ecene| coen-- 23 Aug; 265% July | Red Bank Oil Co........ 11% 93% 11%l 9,700 3 Jan| 15% Mar 
uction Co com._...*]_____- 4 4 300} 2% Feb| 4% Aug | Reed Roller Bit Co.....- *| 29%| 27% 29%] 2/400 ba 
=  s Honduras Rosario 10 ------ 2734 27% 50] 23 <Aug| 38 °&°Jan | Reeves (Daniel) com....* es: Hil “% 8k 300 73M = ty Sep. 
NY Merchandise. -.....*)....--|----- -...-] ------ 36 Jan] 52 °&#&Feb ‘| Reiter-Foster Oil_.....-- | 8% % &1 1.300 Tuly aa —_ 
$6 eo Lay pret 100 acl ad 112 112% 50] 105 Jan} 112% July | Reybarn Co Inc........ 10 5% 5 5 "700 4 fos 174 yo 
N Y Shipbuilding Go cg glalahatace 104% 104? 20) 96% Jan) 10544 July a Tnvesting - seven 1] 2%} 2% 2%] 1,300 Aug] 3% Mar 
rp— ce Stix Dry Goods...-- g3 9 93 
ng anders shares... Ij ..----|----- --.--] ------ 6% May| 1154 Jan | Richfield Oil pret-..---- a5) “xc] “se H) 3.300) °92 “Aaz] TE, Jan 
NY Te gic e Coma~ns-| 1756) 1674 17%) 200] 145% Apr) 20% Jan | Richmond Rad com....- |] axl 3% axl 11001 3%¢ jucl 62 M 
J we 644% pref..100}_____- 121% 122 150] 116% Jan| 125 $=July | Rochester Gas & Elec Corp . on : 44 July ar 
ew York Transit Co....5]__...- 534 5% 100} 4% Aug} 6% Feb 6% preferred ser D..100 1 A 
Niagara Hudson Power— Roosevelt Field Inc.....- ae eS oe 4 ~ 4321 1.500 0474 Apr 10534 May 
a a 2eeneecen ra 1544} 1534 15%] 10,900 7% Apr) 17 Aug | Root Petroleum Co.....- li} 15%] 15 15 % 1.700 : . yom 
Class A opt warr....... *16 44 =S46} +1,200 \% Sept May $1.20 conv pref_.....- 20 -.| 18% 18%] 100] 14% Jan| 23 ya 
B opt warr...-.--|....-- 24% 2% 30 1 May! 3% Aug | Rossia International..._- wen 54 400 D 
-. Share— Royalite Oil _ Mega ty ™ 268" ans 39 Feb 
ass B common...... a 13% 14% s00| 7% Jan| 15% A Royal Typewriter... "ate te ye ee fee une e 
Niles-Bement-Pond_ ~~~. *|""40i,| 3934 40%| 700] 286% Aprl 449% Mar | Russexs Fitth Avec... ccce] 25° 36 | '700] °8* Mar 7 an 
peiptaeing Tbtsovéiecs 5} 2h] 0234) «—-2%] =21,800} 2% July) 3% Jan | Rustless Iron & Steel_...*) 5%] 5% 6 1.3001] 3% Jani 6 ~~; 
: ma Electric.......... oF 6% 7%] 2,600) 3% Janj| 7% Mar | Ryan Consol Petrol....-- * 3% 35 1.300 7 4 
or Amer Lt & Pow— Safety Car Heat & Lt..100|"9534| 953: 97h:| "751 ga® Rent wo” ane 
geen POSH ASOD®SSO l 3 34 334 3% 600 3% Feb 54% Feb | St Anthony Gold Mines..1 \y \ 100 7 a= 100 ous 
26, Dreterred.--------- *| 62%) 61 63 600] 3614 Apr| 63 Sept | St Lawrence Corp Ltd..-*|______ : 2 on Aug] 23¢ Au 
No Am Utility Securities. 9} .... 4 4 100] 34 Jan] 6% Jan | St Reels Paper com... a a 4% “8 6.600] 3% ‘Jan| 6° Aug 
ok ee Sea Se ay 7 an referred........ ‘ 
~ Sa — Ser 6% pt. es beaené 82 824 20} 71 Apr} 85 — July | Salt Creek odio. _ "7 ais 700 ae — = ous 
starter lates * (el tate wee as een ne] o----- 77% Apr} 90 July | Savoy Oil Co........2.. 5|___- 9% 3 ’ 300 1% J 6 Apr 
Northern Pipe Line. . .-- “10 9 8% 9 1,000} 4% June} 9% Feb | Schiff Co common. ree 3574 36 200 = % AD 
Nor Sts Pow com clA..100) 36%] 3344 37%] 5,400] 2144 Jan Mar | Schulte Real Estatecom..*| ; 7 200 *, — ate ous 
Novadel Age neineering..") 294) 2734 2934] 1,800] 15% Jan} 2934 Sept | Scoville Manufacturing.25} 424] 41 4 42%| 6501 30°" Apr| 4214 A 
Ohio Brasa yt Corp.---* 35 337% 35%] 1,000] 33% Sept] 48 Feb | Securities Corp General__* : . 21 2 5 Fee 
Ohio Edison $6 * aa o-8 33 3034 33 375] 2644 May| 35 #£=jJan | Seeman Bros Inc_..._._- ef 2 2 ar we ie i0o| 41% Apri 46% Jan 
Ohio O11 6 DICE en-— | ------ 107 ie. LO8 34 200} 101 Jan} 109% July | Segal Lock & Hardware. .* 2% 2% 234 2 200 1 D 4 M 
pie nh eli. Bele ae 100)... 108%4 108%} 100] 104% Jan] 110% July | Seiberling Rubber com.--*| 31, +) le otk ~- 4 
io Power 6% pref_--100] 11034] 110% 111% 85] 110 Feb] 114% July | Selby Shoe Co het iid) dike) Mien HX ae Ee 
ona het 4] —! apeeeten ------ 10834 108 4 40} 101% Jan] 109 July | Selected Industries Inc— | | ~~~" ~~~"~"| 77777" S50} dani. 6 as 
cocece-O/-.-.-- 13% 13% 500] 13 , 
Oklahoma Nat Gas cou-i5]""i0%4| 10% 11%| 1,200] 10% June| 1494 Aug | $550 prior stock-77-735] 06°*| 06 98°] “Zool 92° Jan| os” seve 
seeececes 32 32 «3234 100} 26% June 3384 Aug Allotment certificates...| 94 94 97 1,500] 78 Jan] 97 Sept 





For footnotes see page 1535 
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Volume 143 New York Curb Exchange—Continued—Page 4 1533 
| Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1 1936 STOCKS Las | Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices eek (Concluded) Sale of Prices Week 

Par| Price |Low High| Shares Low Htoh Par| Price |Low High| Shares Low High 
Selfridge Prov Stores— United Profit Sharing. ...* 1% 1% 41% 200 3” June 1% Jan 
fon OP Ciiasoaccoes _ EE Bg ee 24% Jan 2% Mar POs ho ebudane ae ~ MARE Ey, Jan}; 10 Feb 
Sentry Safety Control...-.1 5% SE ONNgg 300 lo Apr 1 Feb | United Shipyardscom B..1/_..___ 2 2 100 1 % July 3% May 
Seton Leather com. ..... _, ee 11% 12 700 7% Jan; 15 Apr | United oo Mach com..25) 88%| 88% 89 650; 83 Jan}; 90 Jan 
Seversky Aircraft Corp..-1} 5%] 3% 5%/| 24,900] 3% Aug br Sept | _Preferred............ «Ste 37% 38% 270| 37% Sept] 42 May 
Shattuck Denn Mining. ..5 7% 7 7%l 2,10 4 Feb Apr; US Dairy 1 POPE aad nccanstibcaac’ cinietdl wide 1 Apr 2% Feb 
Shawinigan Wat & Pow..*| 20 20 20% 20 18% July 23 SO AP = Rage Be % Jan 1 Feb 
Shenandoah Corp com...1]______ 2% 2% 600 1 Apr 4 Jan|;US ‘Finishing common. ..* be 4 5 200 5% 3 Aug 
$3 conv pref. ........ RRR ag Fe es CY 47% Jan; 55 Se | Cet dcccccctnetisasbinloccel: odaitell osnalll 2% July 6% Mar 
Sherwin-Williams com..25]______ 123% 126 300} 117 May! 145% Apr | US Foil Coclass B__.... 154%} 14% 15%] 8,000] 14 Aug ni, Jan 
5% cum pref ser AAA 100)__..../.....  _....}....__ 110 =July|] 116 Apr | U 8 and Int’! Securities_.*/______ 2% 2% 400 1% Jan 3 Feb 
}}| Sherwin-Williams of Can.*|______ 18% 19% 400} 16 June}; 20% Jan Ist pref with warr..... *| 87 87 88 4 500} 70 May; 90 Aug 
}| Shreveport E!) Dorado Pipe U 8 Lines pref__........ * 2% 2% 2 900 1% Jan 3% Feb 
; Line stamped...-..-..- aa \% \% 100 “yA y% July | U8 Playing Card. __.-.- ae 27 27% 100} 27 June} 35 Feb 
Simpsons Ltd Thy % pfd 100}_____. 8334 83% 10} 83% Sept}; 8334 Sept | U 8 Radiator Corp com..* 3% 3% 3% 500 2% Aug 7 Jap 
Singer Mfg Co_....-.-- EER Sing Sa gy ROT 328 Aug! 365 #£«=%Feb 7% preferred_......100} 28 ae 150} 19 May] 41 Jan 
Singer Mfg Co Ltd— 2 eee I a co ek ecuesll eecesn 1 Jan 4 Apr 
Amer dep rec ord reg..£1)......]..... _....]...... 3% Jan| 7% July | USStoresCorpcom. ...- Titetestiinnes milacal oon % May 1% Feb 
ii] Smith (LC) & Corona $7 conv Ist pref......-. _ ee heer Pee 3 Aug 3 Aug 
Typewriter vtccom...*| 26%] 26% 28 \% 800; 19 Jan| 34% Mar | United Stores vtc__....- * 1 Sig «(1 1,300 Jan 1 Feb 
Sonotone Corp....-.----- _ Rae. 2% =2%] 1,700 1% Jan 3 Feb | United Verde Exten...50c 3% 3% 3%] 2,400 3 Jan 4% Mar 
Southern Calif Edison— United Wall Paper... ..- *| 4% 4 4%| 11,700} 3% Jan| 6% Mar 
5% original preferred.25)_ _____ 38% 40 30} 34% Feb| 41% Apr | Universal Consol Oll....10|)... “_ 16 8616 100} 7% Jan| 27 June 
. : pref B....--20)_____. 28% 28% 100} 27% Marj; 29% July | Universal Insurance... -.-. Tivesebdinense .caschull meu 18 Feb} 24 July 
% pref series C...25) . 28 300] 25 Jan} 28% July | Universal Picturescom..-1/_.....]..... _... | _____. 54% June; 12% Mar 
Sou ern Colo Pow cl A.25)______ 5% «5M 200} 2% May| 6% July | Universal Products. _...- RRR 27 28 300} 22% Apr} 32 Jan 

7% preferred.......100]..... J... 8 76% July| 76% July | Utah Apex Mining Co...5) 1% 1% «1% 700 Jan} 2% Jan 
Southern N E Telep...100) 153 153 10} 141 May] 155% Aug | Utah Pow & Lt $7 pref_..*| 75 74% 77 450} 46 Jan| 77% Aug 
Southern Pipe Line....-. a Ee oh FE. 3% June} 7 Feb | Utah Radio Prod__.___-- - SR Ee Pewee se 2% May 4 Feb 
Southern Union Gas..... . BER reeset. aye 1 Jan 2 Feb | Utica Gas & Elec 7% pf 100}__-..._]_.... _... | _____. 93 May! 101 Feb 
Southland Royalty Co...5 \ & 8% 900 64% Jan}; 11% Mar |} Utility Equities Corp....*}_____. 3% 4% 900 3% May 5 Jan 
South Penn Oil.-...-.-25) 4034] 3934 401%] 1,500] 32% Jan| 40% Mar Priority stock. ......-- , 82 82 50; 734% May! 89 # £Aug 
So’west Pa Pipe Line....50/ 9. | 48 July} 60 May | Utility & Ind Corp..-.-..- _, = 1 1\% 500 % Jan 2 Jan 
Spanish & Gen Corp— Conv preferred. _....- *| 3% 3% 4%] 2,500; 3 # =May 6 Jan 

Am depretsordbear..£1) \% % 100 Feb 4 Feb | Util Pow & Lt common.-.-1 1% 1% 1%] 10,900) 1% Jan 3 Feb 

Am dep rets ord reg...£1 a 8% 34 200 3 Jan 3 Feb CONES Bw cascbacasceabicccecelocsss coccel cocces 2% Aug; 3% July 
Spencer Chain Stores...-*| gi] 9g 914} 1,300) 9% July} 10% June 7% preterred_...---100] 26%] 26 —2734| 1,300| 18 Jan| 33% July 
Square D class A pref...-*) = 32% 33% 700; 29 Jan} 3344 Aug | Venezuela Mex Oil Co... | Soceselocees coccn] occces 2% July} 3% Mar 
Stahi-Meyer Inc com....*] =. J. 8 te 2% Apr 4 Jan | Venezuelan Petrol. .....-1}_.._.- 14% 1%] 2,400 1% Aug 3 
Standard Brewing Co....* % % 5% 200 % July! 1% Feb | Va Pub Serv 7% pret=-100 aliad lad 92 95 20} 81 #£=Apr| 95 Sept 
Standard Cap & Sealcom.5) 39% 39% 50} 33 Jan} 41% Feb | Vogt Manufacturing..--- 27 26% 28 600} 18 May! 29 Aug 
Standard Dredging Co— Waco Aircraft Co. .....- : spahdichliped 6 6 100 5% June} 10% Mar 

Common. ........-.-- See 4% 4% 100 3% Mar 6% Apr | Wahl (The) Cocommon.-.*]__._._}_....  .___] _____. 4% May 5 Feb 

Conv preferred - . - - . .- “| 16%] 15% 16% 350} 12% July] 18% Apr | Waitt & Bond class A__..*/______ 9 9 800} 8 Mar| 104% Jan 
Stand Investing $5.50 pf.*) 1 42 200} 35% Jan} 49% Feb ND Se . Gaet ninawne Ttthnintthic ied: deel wail 1% Jani 2% Feb 
Standard Oil (Ky).... - 10) 193%] 19% 20%] 3,000] 17% Apr| 23% Jan | Walker Mining Co.....- «ERS 1 1% 100} 1% June} 2% Jan 
Standard Oil (Neb)....- «are 12% 12% 400; 11 July} 14% Feb | Wayne Pump common.-.-1] 33%] 32% 34%] 4,000] 19 Jan! 36% June 
Standard Ol! (Ohio) com 251 3234) 31° 32%! 2,200] 21% Jan| 36% Apr | Wentworth Mtg Co.....- 51 20%] 19% 20% 700} 19% Aug! 20% July 

5% preferred.......100). 2 fs 97 Jan} 107% July | Western Air Express_...- atl 8% 8 200; 4% Jan| 10% Feb 
Standard P & L........- 1} 3%] 3% 4 6,600} 2% May} 4% Jan | Western Auto Supply A..*| 59%] 59 59% 450} 37% Jan| 59% Sept 

Common class B.....-. | 4 3% 4 1,700} 2% Apr! 4% Feb | West. Cartridge 6% pf.100}/_.....|..... _.- |__.__. 100 Jan! 102% Aug 

Preferred ...----------*| 9. __ 494% 52% 350} 25 Apr 65254 Sept | Western Grocery Co....20/.....-]/.....  -..__] -.___- 6% June 7 May 
Standard Products Co---1/ 2234] 2134 23%] 4,500] 20% Aug, 23% Aug | Western Maryland Ry— 
Standard Silver Lead...-1 716 16 0CfCOW 06 100 Jan % Jan 7% ist preferred_...100} 81 80 82 120] 66 Apri 82 #£Aug 
Steel Co of Can Ltd-..... | Se See erties 59 Mar; 63 +#£¥Feb | Western Tab & Sta vtc..*/_____-_ 26% 27% 600} 155% Jan| 27% Aug 
Stein (A) & Cocommon..*| fy 13 Jan}; 18% Apr | Westmoreland Coal Co...*/_....-j.-.... _____} cc... 7% May 7% May 
Sterchi Bros Stores. ...--. * 7h 6% 7%! 6,500) 3 Jani 75% Sept | Westmoreland Co---....-*/....-./.222. 2222] eee. 9% May| 9% May 

ist preferred. ....... Sethe 38% 40 200} 29 May] 4144 June | West Texas Util $6 pref..*]/_....°]_.... _... | _____- 64 Mar| 82 Aug 

2d preferred. .......- 20) 12 12 12 50] 6 June} 13 July | Westvaco Chlorine Prod— 
Sterling Brewers Inc..... 1; 6%] 63% 6%| 1,400] 4% Jan| 7 July 7% preferred... ....100]_..__- 101% 101% 150} 100 May| 104% Mar 
Ster Inc.......-..--- «RSet 3% 3%! 4,400 3% Aug 3 Aug | West Va Coal & Coke....*/_..... 3 3 600 2% June 5% Feb 
Stetson (J B) Cocom...-*| igi! 16 16% 425} 16 <Augi 25 Jan | Williams (RC) &Co_....*| 8% 8% 8% 300; 7% Apr} 10 #£=Apr 
Stroock (S) & Co......-") 27 28% 150} 18 Feb June | Williams OilO-Mat Ht.-*/ 14%] 14% 14%] 1,100} 10% May| 16% July 
Stutz Motor Car. ......- s| 33] 33% 3%] 13,700] 1% Jan| 4% Apr | Wil-low Cafeterias Inc...1| 1 1 1 500} 1 Apri 3° Feb 
Sullivan Machinery ....- -— & 23 +=24% 700} 154% Feb] 24% Aug Conv preferred... .-.. -*| 6%] 6% 6% 100; 6% Aug] 15% Feb 
Sunray Oil--......-----]l] 35] 3s 3%] 5,200] 2 Jani} 5 #£Apr | Wilson-Jones Co........*| 33%] 33 33% 400} 30 July} 40 Jan 
Sunshine Mining Co...10c} 17 154% 1734] 27,000] 12% July} 24% Jan | Wisc Pr & Lt 7% pref..100]/__....|..... _... | ______ 80 Feb] 91% July 
Swan Finch Oll Corp..--15) 9 9% 200} 5% Mari 10% Aug | Wolverine Portl Cement-10}__.___ 4% 4% 100} 3% Jani 7  °# Jan 
Swiss Am Elec pref....100) 0 of 62 Jani 76% Aug | Woodley Petroleum. -_-.-.-.1/__.... 8 8% 700; =5 Jan} 11 Mar 
Swiss Oil Corp....------l)/ 51) 5 54] 4,200; 4% Jan| 6 #£=Mar/ Woolworth (F W) Ltd— 
a Fe te I erage emntiliccdmm . otsmnlll mcediill 102 Mes 102 Mar Ane deposit a oe he ae 9 Jan 37 i Aug 

0 sos 9%} 68 re) 1,800 pri 10% July | Wright-Hargreaves ot t ar 
Taltt (J) Inc 544% pt.50) 7 5 ae Bos «. neinied 51 Aug! 54 July | Yukon Gold Co._......- 5} 2%| 2% 2%] 3,500! 18% Junel 4% Feb 
Tastveare Tne lang Ann=cal------| 88, 881g] ~"Gd] Sayg dahl S05 an | 
y cue, 2 2 900 ug; 4 ar 

Taylor Distilling Co.----1|"~~~7~ 4% 4%! 4,000| 3% July| 684 may | BONDS— Ad 
Technicolor Inc common.*| 97 26% 27%} 5,000) 17% Jan} 32% Mar | Abbott's Dairy 6s....1942]_.__.- t105% 107 | -..... 104 Apr! 107 Feb 
Teck-Hughes Mines. - - .. li 5%] 5% 6 1,900} 4% Mar) 6% July | Alabama Power Co— 
Tenn El Pow 7% Ist pf-100)____ 75% 76 50} 66 May] 80% Aug| ist & ref 5s...._..- 1946} 10634] 10634 106%} 20,000] 10214 Jan] 107 July 
Tenn Products Corpcom.*/ of Aug 1 Feb Ist & ref 58_......- 1951} 102%/| 102% 103%] 34,000] 96 Feb} 104 Aug 
Texas Gulf Producing..--*| 454) 43, 4%] 5,800] 43% Apri 7% Feb Ist & ref 5s..... iantivcwene 10134 101%} 10,000} 96 #Feb/| 102% Aug 
Texas P& L7% pret...100)_ 0 | 100% Apri] 109 June ist & ref 58........ 1968} 95%| 9434 96 | 46,000] 84 Marl 96 Aug 
Texon Oil & Land Co. ... 5%1 5% 6 1,000} 534 Aug| 9% Feb Ist & ref 444s__-_-.- 1967} 88%] 88% 8914]180,000] 791% May! 91% Feb 
Thermoid 7% pref. .... 100; 74 74 = 78%4| +1,150) 52 June} 7834 Aug | Aluminum Cos f deb 5s 52] 10754] 10734 107%] 5,000] 105% May| 108% Mar 
Thew Shovel Coal Co...-*/| 2914] 245, 31%] 3.675] 16% Aug] 31 Sept ' Aluminium Ltd deb 5s 1948/__._.. 105 105 3,000] 103 Feb 105% Aug 
Tilo Roofing Inc........ 1} 12%) 12% 13 1,300; 11% July} 134% Aug ; Amer Com'ity Pow 5)48’53/__...- 12% 1234] 10,000; 3% Jan} 12% Aug 
Tishman Realty & Const-*} "“*| ““"* ®* | oyun % June} 10 July | Am El Pow Corp deb 6s '57|_____- 22 22%] 6,000] 13% Jan| 28% Feb 
Tobacco and Allied Stocks *) 6834 6854; 200) 65 Jan| 68% Aug | AmerG & El deb 5s...2028| 107%] 10734 107%] 48,000] 106 Jan| 10814 Mar 
Tobacco Prod Exports...*| 41) 4 474) 2,400) 24 Mar; 5% Aug | Am Pow & Lt deb 6s.-2016/ 101 | 100% 10114/120,000] 92% Jan] 103% June 
Tobacco Securities Trust Amer Radiator 4}48..1947|____-- 103% 103%| 2,000] 102% Aug] 105% Jan 

Am depretsordreg..-£1/ 290 of 1934 Mar; 21% Feb | Am Rol! Mill deb 5s..1948] 103%] 103% 104%] 22,000] 103. Junel 105. Mar 

Am dep rets defreg..-£1/ 00 fo ee" 4% Aug} 5% Jan | Amer Seating 6sstp_..1946/_____- 105% 105%] --.--- 102 May] 107% Feb 
Todd Shipyards Corp....*|" ~~" ~ 50% 50% 100} 32 Jan} 5034 Aug | Appalachian El] Pr 58.1956) 106%{| 10634 10634] 20,000] 104% Apri 106% May 
Toledo Edison 6% pref.100) 00 | 103 Jan} 106 Apr | Appalachian Power 58.1941] 107%4| 107% 107%] 4,000] 107 Feb} 108 Jan 

7% preferred A..... ee ee ee 107 Marl 113 = Apr Debenture 6s_...--2024/] 119 | 118 11934] 9,000] 113% Feb] 119% Aug 
Tonopab Belmont Devel.1j_____ \% \% 100 ‘ig June % Feb | Arkansas Pr & Lt 58.1956) 10344| 10234 10334] 55,000} 98 Feb| 104 July 
Tonopah Mining of Nev..1) Sig 1546 200 v4 Jan} 1 Feb | Associated Elec 4}4s..1953) 61%| 61 6254] 90,000] 55% May| 65% F 
Trans Lux Pict Screen— Associated Gas & E] Co— 

SN cadceciennigittnnenth = 3% 4 2.6001 3 Jan} 5 Jan Conv deb 544s.-..-.- 1938]...... 72 73 3,000} 35 Jan} 80% July 
Tri-Continental warrants../ 234) 2% 2%] 1'400] 1 Jan} 5% Feb Conv deb 44s C...1948]_____- 48% 48%] 10,000} 281% Mar| 54 July |} 
Triplex Safety Glass Co— Conv deb 444s.-..- 949; 4834) 4844 48%] 51,000] 27% Mar| 54 July 

Am dep rets for ord reg.-)__-. | 21% Mar] 26% July Conv deb 5s_..-..- 1950} 51%] 51% 52%] 53,000] 30 Jan} 57% July 
Tri-State T & T6% pref.10) 2 | 114% Marl 11% Mar Debenture 5s_..--.. 1968 1%) 51% 524%4/120,000} 29 Mari 57 °&#July 
Trunz Pork Stores. ...... +S. Renee Sass 10 Jan} 13 Feb 5s registered _..-.- re. 2 5244} 2,000) 304 Jan} 55 #£July 
Te y Vane Corp..-1) 9g 7% 9 3,200; 6 May| 9% Mar Conv deb 54s-..---  cownd 6 657 | 17,000} 33° Mari 69 July 

2 = enn er neeee 38%] 37 38% 600) 23)4 Jan! 3834 Sept | Assoc Rayon 58. ...--1950]_.....| 9334 94%] 11,000] 75  Jan| 94% Sept 
Tung-Sol Lamp Works...1/ 8%) 8% 8%| 3,100] 814 Aug 14% Feb | Assoc T & T deb 5448 A'55| 87 8744 88 | 26,000) 78 Jan} 9144 Mar 
80c div pref. ......... 12%] 12% 13 .700; 11% Aug] 16% Feb | Atlanta Gas Lt 444s..1955] 103%| 10334 104 ,000} 100% May! 104 July 
Twip Coach UO. csancces *| 14%] 14% 15%] 3,000] 11 Apr} 16% Mar | Atlas Plywood 544s--..1943]__.... 10234 102%} 2,000} 96 Jan; 102% Aug 
Ulen & Co 744% pref...25)_._..- f. 7 June} 7 June | Baldwin Locom Works— 
Unexcelled Mfg Co.....10)_ 000 joo orn Troe 24% July} 4% Feb 6s with warrants...1938} 11544; 110 115%] 81,000] 774% Apr| 115% Sept 
Union American Inv’g...*} | 37% 37% 800} 2544 May| 387% Sept 6s stamped w w..1938/] 115 110 115%} 83,000} 79 Apr] 115% Aug 
Union Gas of Canada....*/ 12 10% 12 1,100} 8% Jan} 14% July 6s without warrants 1938) 1133%4/ 108 114 {171,000} 73% Apri 114° Aug 
||| Union Stock Yards....100)_..---|.. 9444 Aug] 9414 Aug 6s stamped x w-..1938} 113%4| 10834 114 [501,000] 75 Apr] 114 Aug 
Union Traction Co....- TBE bE ee a peerme 4% Aug] 7% Mar | Bell TelepofC 
United Aircraft Transport mm ist M 5s series A_---1955] 11534] 11534 115%] 12,000] 114% Jan| 117. Mar 

Warrants... ....--<0--)...... 17 17% 200} 12 Apr} 22 =Mar lst M 5s series B...1957/_..... 121% 121%} 3,000) 116 Jan} 121 Aug 
United Chemicals om..-*/ 22 Hy Apr} 10% July 5s series C__..__-- i anpei $1224 12234} _.._-- 116% Jan| 123% May 

$3 cum & part pref....% 22} Ll 3544 Feb] 61 July | Bethlehem Steel 6s_..1998]_____- 41 141 2,000} 134 Jan| 145 Mar 
United Corp warrants. .... 2 1%. 2 1,700 1 % Apr} 2 Jan | Binghamton L H & P 5s '46/___.-.- 107% 107%} 1,000} 105 Feb} 107% Aug 
United Elastic Corp... . _ CTS Ag etin Beecs. 8 July} 10% Mar | Birmingham Elec 444s 1968] 95%| 9514 96%| 43.000] 89 Jan} 97% Aug 
United Gas Corpcom....1] 7 7 7%| 16,500} 4 Jan| 9 % Mar | Birmingham Gas 5s...1959] 85 85 85%] 25,000] 76 Jan} 87% Feb 

ist $7 pref non-voting -*| 115%] 114 115%! 1,600 si Jan! 119 July | Broad River Pow 5s..1954] 99 99 99 1,000; 89 Jani 103% June 

Option warrants....... 1% 1% 1%] 1,700 Jan 24 Mar | Buffalo Gen Elec 5s...1939] 10634} 10634 106%} 6,000] 105 Apr; 109 Jan 
United G & E 7% pref.100)__..- fe lt le 8634 Jan} 9444 Aug| Gen & ref 5s....--. 1956] ...... 104%4 105 | 3,000] 104 Apr] 108 Feb 

j|| United Lt & Pow com A..*| 73 7% 8 8,300} 3 Jan} 8% July | Canada Northern Pr 5s '53/_....- $1044 105%} -.__-- 102% Mar| 105% Aug 

Common class B.....- SJeccece 8% 8% 500; 5% Jan} 9% July | Canadian Pac Ry 6s_.1942/___..- 113% 113%] 2,000) 109% Apr] 116% Mar 

$6 conv Ist pref....... *| 625] 62 65%] 4,600] 29% Jan 68 July | Carolina Pr & Lt 5s...1956] 104%| 103% 104%} 30,000] 9844 Jan| 104% July 
"eed a ao Buc] FB QQ dan) 200 “aug | Cedar Rapids M & &3-1060| i07""| 106¢ 107°*| ss'ooo| tants 280] 118% Feb 

prere ~~ -~seeeeee [annnne D Ariz Lt r 5s. ; 
Uni ted Molasses Go— s Ja 5644 Sept | Cent 4 05 Jan} 1074 Mar 

Am dep rets ord reg...£1/___.__ 64 6%!) 3,100) 5% Jani 6% Jan 

United NJ RR & Canal 100}/__...-/..... .... J. 257 June ony" June 
| For footnotes see page 1535 
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Friday Sales Sales 
BONDS Last | Week's Range| for | Range Since Jan. 1 1936 BONDS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale | of Prices | Week (Continued) Sale | Of Prices | Week 
Price |\Low Hight $ Low High Price |\Low High| $§$ Low High 

Central II Public Service— Hygrade Food 63 A...1949]------ 7434 7634) 12,000) 5634 Jan| 82 Feb 
6e series E........- 1956] 104%} 104% 104%] 11,000] 1003%% Jan] 105% Mar 6s series B........- 1949} -.---- 754 76%] 18,000} 58 Jan} 81% Feb 
lst & ret 44s ser F.1967| 102 | 102 102%] 65,000) 94 Jan} 102% Sept | Idaho power nim 1947] ------ $109 =109%]| ----~- 107. Mar} 109 Jan 
6s series G_........ 104 | 103% 104 | 21,000) 9934 Jan} 104% July | Illinois Central RR 68.1937] --- - -- 9894 994] 28,000] 8246 Jan) 9946 Aug 
4\4s series H......- CO = 101 102 9,000} 93 Jan} 102 Aug | Ill Northern Util 5s...1957| 10734] 107}4 107}9] 1,000) 1 Jan| 109 Feb 

Cent Maine Pr 44s E. 1957] - - -- -- t103% 103%} ..-.-- 1023 Apr] 10434 Apr | Ill Pow & L Ist 6s ser A '53| 10544] 10536 10544] 54,000] 10154 Jan] 106 June 

Cent Ohio Lt & Pr 58.1950] 10344] 103% 103%] 11,000} 96 May] 103% Sept Ist & ref 5348 ser B.1954| 105%] 10454 1053] 18,000] 99 Jan| 105% Aug 

Cent Power 5s ser D..1957| 8934] 89% 893} 9,000) 88% June] 95 #Feb lst & ref 5s ser C...1956| 102%] 102 10244] 99,000] 95 Jan] 102% Aug 

Cent Pow & Lt Ist 58.1956) 95 944% 95 | 82,000) 82% Jani 96 Aug Sf deb 5%s...May 1957| 98k] 97% 98%] 13,000] 86 Jan) 9834 Aug 

Cent States Elec 5s...1948] 69%] 69 69%] 32,000] 61 Apr] 75% Feb | Indiana Electric Corp— 

5348 ex-warrants...1954) 71s} 71 71%] 65,000) 623 May| 78% Jan series A......... 1947|------ 10134 10134/ 14,000] 96 Jan) 102 Jan 
Cent States P & L 5s '53| 714s} 70% 72 | 80,000] 65 Apri 80% Feb 64s series B....... i cbenn $1043 105 | .....- 100 Jan| 104% Aug 
Chic Dist L ebemmbate 105 105 105%} 9,000} 104 Apr} 106 Jan 58 series C.......-.. 1951} 96%] 95% 96%] 53,000] 863% Jan} 97 Feb 

sir it Tie Ye 1961)....--]{105 106 ------| 105 Aug! 106 June | Indiana Gen Serv 5s..1948}------ 7% .-.--| ------| 107. May} 108% Apr 

Chic Jct Ry & Union Stock Indiana Hydro-Elec 5s °58]------ $95}4 96 | ---.-- 91 Jan} 1014 Feb 

a eS 111% 111% 000; 109% Jan] 1113% Aug | Indiana & Mich Elec 5s '55|------|+106 34 -..--] ------| 104% May| 107 Feb 

Chic Pneu Tools 548-1942] - - - - -- 10334 10344] 13,000] 10144 Apr} 104 June it. aeeeainanaiiniions 957|------| 1il/4 111%] 4,000) 1095g May; 111% Feb 

Chic Rys 5s ctfs...... 1 75M 74 754e| 17,000) 67 Apr} 80 Jan | Indiana Service 58....1950| 763s] ‘432 76% 000] 65 Jan| 76% Sept 

Cincinnati St Ry 54s A '52)------ 96 96 2,000} 86% Jan] 98 Aug Ist lien & ref 54....1963) 75%] 744 75%] 20,000) 63 Jan} 75% July 

series B........- 19 99 99 99%} 6,000}; 93 Jan} 100 Aug | Indianapolis Gas 5s A.1952| 74 74 78 | 20,000} 74 Sept] 96 Jan 

Cities Service 5¢...... 1966} Sik] 81% 82%] 14,000} 6934 Jan| 8634 June | Ind'polis P L 5s ser A_1957| 105% 105 +6 105% 56,000] 104 Jan| 10644 Feb 
Conv deb 5s.....-.- 19 ul 79% 81%/193,000| 69 Jan| 85% July | Intercontinents Pow 6s °48} 10 O}jl18,000; «€ Jan} 17 #Feb 

Cities Service Gas 5s '42| 10244] 102 10234} 56,000} 97 Jan} 103% July | International Power Sec— 

Cities Service Gas Pipe 614s series C....... 1955} ------ 73) 73 1,000} 50 Janj 83 July 

ae ne ar 1943} 10334] 10334 103%] 15,000} 102 Mar| 105 May 73 series E......--- 19 78 78 79%} 9,000) 54 Febj| 85% July 

Otties Serv P&L Sida. 1952 773s] 77 773} 92,000} 65% Jan} 80% July 7s series F_........ 1952] ------ 78)4 78h] 4,000] 534 Feb) 85% July 

ee 1949] 77 76% 77%] 50,000) 66 Jan| 80% July | International Salt 5¢..1951|------|t10734 109 | -.----| 107 Jan} 10944 Feb 
eadeies & Privat 54s °37]------ 52% 53 3,000} 34  Feb| 53% Aug | International Sec 5s..1947| 99%] 99% 100 | 13,000] 9834 Aug] 103 Feb 

Commonwealth Edison— Interstate Power 56...1957| 753s] 694s 76 [397,000] 69% Aug] 88 Feb 
lst M 5s series A_..1953} 11134] 11134 111%] 2,000) 110% Apri 113 June Debenture 6s.....- 1952} 63%| 59  63%]165,000] 59 Augl 79% Jan 
Ist M 5s series B...1954} 112 111% 112 2,000] 110% Mari 113 Jan | Interstate Public sentir: > 
Ist 44s series C_.. 1956) ------ 11184 112%] 11,000] 110% Jan| 113% Mar 6s series D......... 1956] 92 91 = 92 | 19,000] 8134 Apr} 92 Feb 
lst 444s series D_.. 1957] ------ 11134 111%] 2,000] 110 July} 113. Mar 4\és series F_...... 1958} 8634} 86% 87 | 46,000) 78 Apr) 87% Jan 
lst M 4s series F_..1981| 107%] 107 107%)| 42,000] 105 Jan} 108 May | Invest Co of Amer— 

3%{s series H_...-.- 1965} 105%} 10534 106%] 18,000) 103% Jan| 106% Jan 6s series A W W..--- 1947/ ------ $10156 .....] -.-.-- 9954 June} 10244 Apr 
Com’ wealth Subsid 5s 48} 10334] 10344 10344] 15,000] 102% Apri 105 Feb Without warrants. .../------ $100% .....] .----- 99 # Apr} 101 Feb 
Community Pr & Lt 58 '57| 77%| 77 78 | 92,000] 6344 Jan| 7934 Aug | Iowa-Neb L & P 58...1957| 105] 10534 10534] 13,000] 10434 June} 106% July 
Community P S 5s__._1960] ------ 9934 99%) 2,000} 983% Aug! 99% Sept 5s series B......... 1961} 105%] 105 105%] 5,000] 104% May! 106 Jan 
Connecticut Light & Power Iowa Pow & Lt 4%s_.1958] ------ 105 105%} 6,000) 104% Apr] 106% Feb 

7s series A._....... 1951) ------ SIRO ance] occcas 124 May| 127% Mar | Iowa Pub Serv 5s__..1957| 106 10544 106 | 21,000) 10144 Jan] 106 Sept 

4lés series C EME 4 1956] - - ---- t10644 108 | -.---- 10644 Mar] 109 Jan | Isarco Hydro Elec 7s. 1952|------ 65% 664] 6,000) 44 Jan} 75 June 
series D__......- — oe BROU TE. wands] cccuse 106 May| 109 Jan | Isotta Fraschini 7s... .1942|------ 169 73H] ------ 65 May] 90 Feb 

Consol Gas : (Balt City) — Italian Superpower 68.1963} 57 553g 59 | 17,000] 39% Jan| 71 June 
Mecnonenegqueceta 1939] -~--+--- fill 6113 | ~.--.- 110% July} 1125 May | Jacksonville Gas 5e...1942 
Gen mtge 4}4s_.._.1954|------ 122% 122%] 7,000] 120 Jan] 124% July Mrameed....<ccecccces]*°°°=- 524% 5244] 13,000} 47% May| 61 Jan 

Consol Gas El Lt & P (Bak) Jamaica Wat Sup 5s '55|------ $107 108 | ------ 105% Aug} 108 Jan 
Ist refs f 4s_...... 1981} 107%} 10744 1073%4| 23,000} 106 Mari 110 Feb | Jersey Central Pow & Lt— 

Consol Gas Util Co.— 5s series B.....-.-- 19471 105 | 10436 105 | 4,000) 103% Apr] 106 Mar 
Ist & coll 6s ser A..1943] 95 95 95 1,00C} 88 Jan} 100% Mar 414s series C__....- 1961; 10634] 10555 10634, 40,000] 103% Jan} 10634 Mar 
Conv deb 64s w w.1943] 31 3031 2,001} 29% Jan| 48 $Jan | Kansas Gas & Elec 68.2022! ------ 119% 120, | ---..- 11534 Jan| 119%4 Aug 

Cont’! Gas & El 5s....195+| 94%] 94% 95 /236,00(} 85% Jani 95- Aug | Kansas Power 5s..... 1947] ------ 102% 102%| 3,000) 100% Feb! 1034 Apr 

Crucible Steel 5a_.... 1940] 102%] 102% 103 15,001] 1014 Aug] 104 Apr | Kentucky Utilities Co— 

Cuban Telephone 7s 1941] ------ 97 974] 5,00L] 88% Jan! 102% June lst mtge 5s ser H..1961|------ 99} 9934] 25,000} 90 Apr] 100 Aug 

Cuban Tobacco 5s....1944] 7634] 7644 763:| 2,00] 70 Jan| 8334 Apr 64s series D.....-- 1948] ------ 107 — 107 3,000} 101 Feb/ 108% July 

Cumber!'d Co P&L 4% '56] 1053s] 1053% 105%] 3,00] 105% Mar] 107% June 5\4s series F......- 1955| 10234] 10134 10234] 16,000) 95% Feb] 108% July 

Dallas Pow & Lt 6s A_ 1949] ------ 107% 107%| 2,00(1] 106 Apri 110 Jan 5s series I__......- 1969} 98%} 9Y8)¢ 98%) 49,000; 90 Apr} 99 July 
5s series C__..._...- eee 105 105%] 8,00(] 105 Sept] 108 May | Kimberly-Clark 5s_._1943|------ 103 3g 10334] -- ---- 103% Jan| 104% Apr 

Delaware E! Pow 5s. 1959] -- - - - - 103% 104+] 6,00(] 102% May] 10534 Apr | Koppers G & C deb 58_ 1947] ------ 104 104 | 10,000) 10234 Apr} 104% June 

Denver Gas & Elec 58.1949] 108%] 108% 108%] 1,00] 107% May] 109 Feb Sink fund deb 5448-1950] - - ---- 10454 10534] 5,000] 103% May| 10644 June 

Derby Gas & Elec 5s..1946} 103 | 103 103} 28,00L] 9914 Jan| 10334 Aug | Lehigh Pow Secur 6s..2026| 1113s) 111% 111%) 25,000) 10844 Feb/ 11234 June 

Det City Gas 6s ser A_1947| 10634] 10634 107 | 13,00(] 105% Jan] 107% July | Lexington Utilities 58.1952) 104 | 104 104 3,000) 102% Jan} 10444 June 
5s Ist series B___._- 1950] 106 | 106 106%] 11,00L} 102% Jan] 106% July | Libby McN & Libby 5s °42/------ 105 105 1,000 1035% Jan| 106 Aug 

Detroit Internat Bridge— Lone Star Gas 5s__.-- 1942] ------ $103}4 103%] ------ 102% Feb| 104% Apr 
En inmeenie Aug 11952} 6%} 6% 6%] 9,000} 4% Jani 11 #®Feb | Long Island Ltg 6s__.1945|------ 105% 105%] ------ 105 Apr] 10744 Mar 

Certificates of anpest. 6 53g 6 | 10,00(} 41% May| 103% Feb | Louisiana Pow & Lt 5s '57| 105%} 1054 105%) 23,000) 103% Jan} 10644 May 

Deb 7s.....- Aug 11952} 1%} 1 1%} 6,006 % Jani 3 #£«=;4dJan | LouisvilleG & E 4s C'61}------ 105% 105%) 3,000) 105% Sept] 107% Feb 

Certificates of deposit_| ------ 3% =61K%] 24,0006 Jan| 234 Jan | Manitoba Power 5%s_1951| 8634] 86% 8734] 29,000] 7534 Jan} 87% Aug 

Dixie Gulf Gas 6448. .1937]------| 10336 103}4| 4,000) 101 Jan} 104 Aug | Mansfield Min & Smelt— 

Eastern Gas & Fuel 4s 1956] 9334] 9344 93%4|233,00C] 923 Aug| 9334 Aug 7s without warrants. 1941] ------ $25} 33 | ------ 24 June| 27 Aug 

Elec Power & Light 58.2030} 8834] 88% 8932/161,000] 74  Jan| 92% June | McCallum Hosiery 6s '41| ------ $30 50 | ---~-- 58 June} 62 Mar 

Elmira Wat Lt & RR 5s '56|------ 10834 1084] 1,000] 99% Mar| 10934 Aug | McCord Rad & Mfg 6s '43} 102}4| 10234 10234] 15,000) 9446 Jan] 102% Aug 

El Paso Elec 5s A....1950] ------ 10434 105%| ------ 1025 Jan| 1054 Aug | Memphis P & L 5s A_.1948}------ 104 =104%} 34,000) 101. Feb} 104% July 

Empire Dist El 5s....1952| 103%] 103% 103%} 3,000) 9834 Jan| 104 July | Metropolitan Ed 4s E_1971|------ 1064 106%] 2,000) 1033 Feb) 107% May 

Empire Oil & Ref 54s_1942| 864] 86 86%] 48,000] 80% Jan] 92 Jan | Middle States Pet 64s '45|------ 9S 86100 | ------ 914g Jan} 103 Jan 

Ercole Marelli Elec Mis— Midland Valley 5s....1943| 9344] 9336 944] 19,000) 78 Jan| 95% Aug 
634s series A_.....- 1953] 59s] 5654 5934) 7,000) 40% Jan| 69 June | Milw Gas Light 444s..1967| 10734] 106% 1074} 19,000) 102% May] 107% Aug 

Erie Lighting 53_..... 1967] ------ 10634 107%} 9,000) 105% Jan] 108 June | MinnP & L 4s-_.-.- 1978] 10254; 102% 103 | 40,000) 9834 Jan] 103 Sept 

European Mtge Inv 7s C’67| ------ a Be ers 27% Aug] 39 Jan eRe Sioa ags 1955| 10534] 10534 105%} 16,000) 102% Mar) 106% Aug 

Farmers Nat Mtge 7s_ 1963} ------ S50. wanesl Serene 28 July} 28% June | Mississippi Pow §s_...1955| 933s} 92%4 93)9/ 35,000) 8346 May| 95% Feb 

Federal Sugar Ref 68_.1933} 1% 1% 1%] 4,000) 1% Apri 5% Feb | Miss Pow & Lt 5s_...1957} 98 973% 99 | 75,000) 893g Mar) 99 Aug 

Federal Water Serv 5448'54| 91%] 91 92 | 42,000) 75% Jan! 93}4 Aug | Mississippi Riv Fuel 6s '44|------ 106% 106%} 13,000) 105 Jan} 107% May 

Finland Residential Mtge Miss River Pow Ist 53.1951] ------ OS 108 9,000; 107 —-_ Feb} 10934 June 
Banks 6s-5s stpd__. 1961] ------ 10134 10134] 3,000} 9934 Feb] 102. Aug | Missouri Pow & Lt 54s '55|------| 107% 107%) 1,000) 106 June] 10844 May 

Firestone Cot Mills 5s_ 1948] ------ 10334 103%} 8,000) 102 July} 10534 Feb | Missouri Pub Serv 53.1947, 783s] 75% 79%) 55,000) 574 Jan) 79% Sept 

Firestone Tire & Rub 5s '42} ------ 103% 104 8,000} 102% July} 106 Feb | Montana Dakota Utilities ; 

First Bohemian Glass 7s '57| - ----- 93 93 1,000} 91 Jan} 95 Jap a a a oo 97 9834] 14,000, 934% Jan} 101% May 

Fla Power Corp 58-1979] ------ 104% 104%| 6,006] 100 Jan| 105% Mar | MunsonSS 6s ctfs_.1937) 8 7 84} 31,000 514 July} 10 July 

Florida Power & Lt 53.1954) 97%] 974% 97%] 82,000] 90% Apri 98 Feb | Nassau & Suffolk Ltg 5s '45}------ $104% 106 | -.---- 1024 May] 106 Feb 

Gary Electric & Gas— Nat Pow & Lt 63 A_..2026| 104 04 104%] 10,000] 97 Apr] 107 Aug 
5s ex-warr stamped.1944| 9934) 99 9934] 35,000). 88% Jan| 9934 Sept | Deb 5s series B__..2030] 95)4) 95 955%) 40,000) 853g Apr) 97 July 

Gatineau Power Ist 53.1956} 1024} 995% 1023</168,000] 92 Jan| 10244 Sept | Nat Pub Serv 5s ctfs_1978|) 36 3334 37 34/406,000) 18 Jan| 37% Aug 
Deb gold 6s. June 151941} 995s] 97 995 | 28,000) 8314 Jan| 99% Sept | Nebraska Power 4}4s_1981)------ 10834 108%} 4,000) 107% June} 112 May 
Deb 6s series B....194t] 994] 96% 9944] 33,000] 82 Jan| 99% Sept 6s series A.__..._.- 2022] ------ 122 122 3,000] 117 Jan| 125 June 
6s ser B registered... ___|--- ---| 9634 9634) 1,000) 9634 Sept] 9634 Sept | Neisner Bros Realty 6s '48| 108 107% 108 14,000] 105% May] 109 Feb 

General Bronze 6s....1940| 9734; 9734 97%| 1,006) 96 July| 102% Mar | Nevada-Calif Elec 58.1956) 98 97 = =6=—698_— | 95,000) 86% Jan) 98% July 

General Pub Serv 5s... 1953] --- --- 99% 101 3,000; 98 May} 102 Aug | New Amsterdam Gas 5s ’48] -- ---- 1174 117%] 7,000) 109 Jan} 119 July 

Gen Pub Util 6}4s A.1956} %4 92 94 | 41,000) 79 Janj| 96 July | N E Gas & El Assn §3.1947| 75%4] 75 7639) 89,000) 6454 May| 79% Feb 

General Rayon 6s A_.1948} 70 70 =70 6,000} 380 Jan| 70 #£Aug Conv deb 5s.....-- 1948] ------ 75% 76 | 21,000) 6444 May} 795% Feb 

Gen Vending Crp 6s. 1937] ------ t20 a: © ence 22% June| 27% July Conv deb 5s_....-.- 1950} 754] 74% 75%] 77,000) 6434 Apri) 79 Feb 
Certificates of deposit_ | --- - -- A eae 20 June} 27 Apr | New Eng Pow Assn 58.1948} 97%| 973% 97%] 45,000) 85 Jan| 99% Mar 

Gen Wat Wks & El 58.1943] 94 94 94%] 24,000] 86 May| 95 #£Aug Debenture 5%s__..1954| 100 9944 1004] 86,000] 88% Jan| 102% Mar 

Georgia Power ref 5s..1967} 103}4} 102 103}4/158,000) 9534 Mar] 10344 Sept | New Orleans Pub Serv— 

Georgia Pow & Lt 5s..1978} 864} 8434 86%] 25,000; 79 Apr| 93  # £Feb 5s stamped _-_...... 1942} 9134; 90% 9134] 15,000) 744% Jan) 91% Aug 

Gesfurel 68....  ....1953]------ - ee iy pee = 29 May| 3834 Mar Income 6s series A_. 1949} ------ 84% 854] 11,000) 69 Jan} 864 July 

Glen Alden Coal 48...1965| 884] 88 88/| 40,000) 85 Apri 9044 Jan | N Y Central Elec 5s '50|------ 1103 1034} ------ 97 May} 104 Feb 

Gobel (Adolf) 44s_..1941] ------ 84 85!) 3,000} 79 Aug} 103 # £sMar | New York Penn & Ohio— 

Grand Trunk West 48.1950} 10134} 101344 101%] 11,000) 90 Jan} 1024 Mar Ext 4s stamped__1950j------ t107% 11034] -.---- 105 July} 110% Mar 

Gt Nor Pow 5s stpd_. 1950} ------ See Ee csined eopena 106 Apri 108 Feb | N Y P&L Corp Ist 4s '67} 107 106% 107 41,000] 105 Apr] 10744 Apr 

Grocery Store Prod 6s. 1945] - - - - - - 75% 75%] 1,000} 64 July| 82% Mar | N YStateE&G4s- 1980 .i..--]| 103 103%] 25,000} 102 Jan| 104 July 

Guantanamo & West 6s 58} 5534] 55% 55%] 2,000) 44 Jan| 60 Mar Oe avs to il 107% 107%] 3,000] 105 Mar] 108% Jan 

Guardian Investors 5s. 1948} - - - - - - 70% 71%] 12,000] 565% Jan| 75 ##=‘Feb | NY & Westch’r Ltg 4s 3004 nesnee $101% 10134] .----- 1014 Aug} 105% Feb 

Gulf States Util 5s_..1956| 104%] 104% 104% ,000} 104 Aug! 106 Feb Debenture 5s__.__- 1954] ------ slg Sb) ki. Rae. 111 Apr} 112 Mar 
44s series B_____-. 1961| 102%4| 102% 102%| 2,000} 102% Aug] 103 Mar | Niagara Falls Pow 6s. 1950 eewccolsasss peecsel esonse 105 Aug} 10844 Jan 

Hackensack Water 58.1938] 1094} 109% 109%] 1,000] 108 Jan| 110% July Sa series A.........19801------ $106% 107] ------ 105% Mayj 109 Jan 
5s series A...._...- t106% 106%4| ------ 105% Jan| 107% Jan | Nippon El Pow 6s. 71983 -~=---- 8644 8672) 3,000) 844 Mar; 90 Feb 

Hall Print 6s stpd....1947| 9534} 95'4 9636| 28,000} 72 Jan} 97 Aug | No Amer Lt & Pow— 

Hamburg Elec 7s. ___- 1935] ------ {28% 30%| ------ 25 May| 4334 Jan 54s series A__..__. 1956} ------ 93 4 ea 21,000} 90% Jan) 97 #£Mar 

Hamburg El Underground Nor Cont’! Util 54s_.1948| 62}4| 6134 62 15,000) 53 Apr} 67 July 
& St Ry 54s.....- 1938] ------ 263% 27%| 3,000) 215% June] 3214 Jan | No Indiana G & E 6s_1952|------ 10634 106.3 1,000} 1064 Mar) 108 Jan 

Hood Rubber 7s__... ea TB Ee ne 1014 Aug] 104 Jan 

Houston Gulf Gas 68. .1943} ------ $104% 10534] -_---- 103% May! 107 July 
64s with warrants. 1943} ------ 102% 102%} 2,000} 97 Jan} 103% July 

Houston Light & Power— 
Ist 5s series A_____. 1953} 106 106 107 9,000} 104% Marj] 108 Mar 
Ist 448 series D_...1978]------ 105 105 1,000} 103 Mari 107 Mar 
Ist 44s series E_._..1981]------ 106 106 ,000} 104 Mari 107 Aug 

Hydraulic Pow 5s....1950}------ SESE dubéull oooaial 111% Junej 114 Jan 
Ref & impt 5s...... 1951] ------ 110634 -..--| ------ 1064 Apr} 108 Jan ' 
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Volume 143 1535 
Friday Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1 1936 BONDS Last | Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High $ Low High Price | Low High| $ Lew High 
Northern Indiana P 8— Standard Pow & Lt 68.1957; 81%} 80 82 {234,000}; 62% May! 82 Sept 
5s series C......... 1966] 105%| 1055 105%| 32,000} 102 Jan| 106 June Standard Telep 54s_.1943/...._- 75 75 000] 46 Jan} 78 July 
5s series D_........ Rs ci attial 105% 106% 000} 102 Jan| 106% Sept | Stinnes (Hugo) Corp— 
446s series E....... 1970} 103%| 103% 104 | 57,000] 98 Jan| 104 June 7-4% stamped. .... aa 58 658 2,000; 49 Feb) 65 Apr 
No States Pow 544s. ..1940)_....- 103% 103%] 1,000] 102% Aug] 104% Mar 78 same ctfs dep. 1936}...... 335. . @ ‘Sieeeen 53 <Aug| 53 #£«®Aug 
N’ western Elec 6s stmp1945}__...- 103% 104 6,000] 100% Mar| 104% Aug 7-4% stamped. .._.- MBE 45 45 1,000; 43 Aug! 60% Mar 
N' western Power 6s A. 1960}]_..... 72 72 1,000; 651 Jan} 73 Aug 7s By ctfs dep. 1946/...... 42 43 2,000; 42 Sept; 48% Aug 
Certificates of deposit... .}...... Se a peeve 504% Jan| 72% Aug Super Power of Ill er _ arErs 105% 105%| 5,000] 104 #£Apr| 108% Aug 
N’ western Pub Serv 5s 1957] 102%} 102% 102%] 16,000] 98 Jan} 103 Aug me Gitnicccoadbans 105%} 105% 105%| 20,000) 104 Apr} 106% Jan 
Ogden Gas §6........ 1945] 107%] 106% 107%] 44,000] 103% Jan| 109% June ayzaeue , Lite 5\%s....1 1954 108%} 108% 108%| 2,000] 105% Apri 110 Jan 
Ohio Edison Ist 5s....1960] 105% | 105% 105%] 14,000] 105% Marj} 107 Jan |  dsseries B.........1957}..---.- $1064 107 4%] --.---- 106 ug} 109% Feb 
| Ohio Power Ist 5s B..1952/_._..- 106 106%] 3,000] 104 Apr| 107% Mar Tennemnes Else Pow 581956} 92%) 92% 93%) 38,000] 89 Jan} 98 Feb 
Ist & ref 444s ser D.1956| 105%] 105% 106 6,000} 1034 Apr} 107 Mar) Tenn Public Service 581970) 8334} 81 84%%/ 28,000} 77% May| 90 #£=¥Feb 
Ohio Public Service Co— Terni Hydro-El 64s_.1953/--.-..-.- 62% 63 3,000} 41 Jan| 74% June 
6s series C......... ES 109% 110%] 12,000] 108% July| 112 Feb | Texas Elec Service 58.1960) 105%4| 104% 105% 000} 99 Jan| 105% Sept 
5s series 2 CAO Her. 1954]...... 105% 106 13,000] 104% July} 107 May | Texas Gas Util 6s_...1945).-..-- 36 36%; 3,000) 29 Mari 40 #£«%Jan 
54s series E.......1961]_...-- t106% 107%] ----..- 106 Apr} 107% Jan | Texas Power & Lt 5s..1956) 106 | 10534 106 | 51,000) 104% Apri 106 Jan 
a Gas & Elec 58...1950} 104%| 104% 105%} 21,000} 103% June} 107 Feb n> seueheedpenatan incase 110 110 1,000} 104 Jan} 110% June 
ae = SSS. 102% 102% 000} 102 Mar} 105 #£=¥Feb | Thermoid Co 6s stpd.1937/..-.--| 96 9734] 29,000} 90 July} 100 Mar 
Okla Power & Water 5s ‘48/...... 92 93 8,000} 86 Apr} 94% Jan | Tide Water Power 5s..1979| 101%} 10134 102%} 29,000} 98% Jan| 103 July 
Oswego Falls 6s...... BOGE cece 100% 100%} 3,000] 93% Jan| 101 Aug | Tietz (Leonard) 74s_1946|------ $25 =633 S|: - ----- 24 June}; 34 Mar 
Pacific Coast Power 58 °40}.....- 107. 107 5,000] 105% Apri 108 $ Aug | Toledo Edison 5s____. 1962} 107 | 106% 107 | 26,000] 106% Apr} 108 Mar 
Pacific Gas & El Co— Twin City Rap Tr 54s '52| 87%} 87 8834| 76,000} 76 Jan| 90 Aug 
Ist 68 series B...-- 1941}.....- 120 120 10,000} 119% Jan} 121% Mar | Ulen Co— 
Pacific Invest 5a ser A.1948} 101%} 101% 101%] 2,000] 98 Apr| 102% Mar 6s 3d stamped_.... 1944; 42%] 41% 4234] 15,000} 37% July| 84 Jan 
Pacific Ltg & Pow 58..1942]...-... t115% 116%] --..--- 114 Jan| 116% May | Union Amer Inv 5a A.1948/-...-.-- 102% 1024 000} 100 ar| 102% Aug 
Pacific Pow & Ltg 58..1955| 91 89 914%1153,000} 80 Mar; 94 Feb | Union Elec Lt & Power— 
Palmer Corp 68.....-. Rete t102% 103%] --.-.-- 101% Apr| 104 May 5s series A......... a 105% 1055 2,000; 105% Aug} 110 Feb 
Penn Cent L & P 4%s.1977| 105 | 104% 105 | 33,000} 100 Jan| 105 Mar 5s series B......... 1967|..-..- $105% 10634} -.-.-.-- 105 Mar) 107% May 
Pita yiaeye ea =| GA 105 105 1,000] 104% Apri 107% Apr 46s. .............1957|-.----|f1054 10634] ......| 104% Apr] 107% Feb 
Penn Electric 4s F....1971] 101%] 10134 102 | 32,000] 97% Jan] 102 Aug | United Elec N J 4s...1949|-.---- $116 «6117 =| .--.-- 113% Jan) 116% Jan 
Penn Ohio Edison— United El Serv 7s ex-w 1956|--..-- 64 65 4,000} 45 Jan| 72 une 
series A x-w..... 1950} 105%} 105% 106%] 12,000 es, Mar| 106% June | United Industrial 64s 1941/------ a ee ee 25% May! 32% Jan 
Deb 5s series B__.1959] 10444] 103% 10434] 51,000} 98% Mar] 105% July me 5 Uisacowenntd 945/...... Moree eee 25% June} 334% Jan 
Pennsylvania Power 5s '56/....-.-. 105% 106 ,000] 105 Jan} 108% July — Lt & Pow 68...1975| 88 87% 8834/| 29,000} 76 Jan| 92 June 
Penn Pub Serv 6s C..1947/_...-- 108% 108% yf 106% Febj 108% July | 64s..............1974/---.-- 9334 94%} 19,000} 80 Jan| 97 July 
5a series D_......-- 1954/.....- 106% 107%] ....-. 104% Jan| 107 Aug Bigs siseesnsitth diindaneden 1959/....-- 105 105% 000} 100% Jan| 106% May 
Penn Water & Pow 58.1940} 11144] 1114 111%] 4,000] 111% Sept] 114% Jan | Un Lt & Rys (Del) 54%s'52| 94%) 9334 94%) 73,000) 81 Jan| 95 June 
4s BD Bu cococalell éecaces 3107 10734] .....- 105% Feb} 108% June | United Lt & Rys (Me)— 
Peoples Gas L & Coke— Gs series A........- 1952} 11234; 112 11234} 11,000] 10334 Jan| 113% Aug 
4s series B........- 1981} 97% 97 97%} 29,000} 8644 Jan} 100 Mar 6s series A......... 1973} 87 86% 8734] 11,000) 75 Jan| 90% July 
Peoples Lt & Pr 58....1979] 24%] 20% 245 /405,000 6 Jan| 24% Sept | U 8S Rubber Co— 
Phila Electric Co 5s..1966}..-...- 112% 112%] 12,000} 111% June] 1134 Mar 6% % serial notes. ..1939]..-.--]| ----- -----] ---.-- 102%,6 Aug] 105 Feb 
Phila Elec Pow 54s..1972] 108%} 108% 109] 16,000) 108% Aug| 112% July 644 % seria! notes... 1940]------| ----- -----] ---.-- 103% Aug! 106% Feb 
Phila Rapid Transit 6s 1962} 96 96 96 3,000} 86 Jan} 96 Sept | Utah Pow & Lt 6s A A. 2088 102%} 10134 103 90,000; 90%, Jan} 103% July 
Phil Sub Co G & E 4% ’57/--.---- 107% 107%| 5,000] 105% Mari 108 Jan ERR Er 10034} 10034 10034/ 10,000} 9214 Mar| 101% Aug 
Piedm't Hydro-El 64s '60}..--.-- 62 6234} 8,000] 41 Jan| 75% June ' Utica Gas & Elec 5s D. 1960 sawcee seen: SESE wecens 105 June] 1064 May 
Piedmont & Nor 58...1954] 105%! 105% 105%| 7,000! 103 Jan| 10644 Mar series E. ........1952!_--...- oa 108 341 ...... 105% Apr| 107% June 
Pittsburgh Coal 6s...1949/]..-.-.-- Sane «|| EEE wcncse 105 May} 108 Mar _ Valvoline Oil 7s.....-. 1937 ers oo! Rees eee 96 Jan| 100% Aug 
Pittsburgh Steel 6s...1948] 104%, 104 104%] 17,000, 96 Jan} 105 Apr | Vamma Water Pow 5s '57|------|4101% -----| ------ 100% May| 104 + Apr 
Pomeranian Elec 68..1953/_----- em Pee 20% May| 27% Mar | Va Public Serv 544s A_1946| 102%4| 10134 102%| 33,000] 954% Jan! 103 # £Aug 
Poor & Co 68_......- 1939] 10454} 1045 104%] 5,000) 1035 Feb} 106 Jan Ist ref 5s series B ..1950| 100%} 10044 100%) 13,000) 91 Jan, 101 Aug 
Portland Gas & Coke 58 '40| 76 733% 7634|102,000} 65 June} 83% Jan _ SPSS ETA 1946} 9634; 95 9734; 21,000 8334 Jan| 97% Sept 
Potomac Edison 58 E._ 1956}. ----- 106% 1074%4| 10,000} 1053%{ Mar] 107% Aug | Waldorf-Astoria Corp— 
4\4s series F_.....- 1961} 108%| 10844 108% 000} 106 Jan} 108% Mar 7s with warrants...1954| 28%} 2534 29 [244,000] 17 June| 29 Sept 
Potrero Sug 7s stpd_.1947} 8854] 88% 89%] 3,000] 66 Jan| 91% Mar | Ward Baking 6s__.... o_o 103% 104 11,000} 103% Aug! 107 Jan 
Power Corp(Can)44s B '59]-.-.---- t99 99 4] ------ 90 Jan} 100 Aug | Wash Gas Light 5s_..1958| 106%| 10634 10634} 11,000) 105%, Mar| 107% Feb 
Power Securities 6s...1949} 100 100 100%} 9,000 7 Jan| 101 July | Wash Ry & Elec 4s_.1951/------ =" .) = 105 Aug! 107. Mar 
Prussian Electric 68_.1954/..-.-.-- a: Ee Besse 224% June| 32 Feb | Wash Water Power 5s. 1960} ------ O7 107 2,000) 105 Feb} 107% May 
Public Service of N J— West Penn Elec 5s._..2030} 105% 10434 10534} 36,000} 99 Jan| 1054 Sept 
6% perpetual certificates} 1404} 140 141 | 34,000] 1323% Jan] 145% May | West Penn Traction 5s ’60]------ 1i1l_ 111 1,000} 103% Jan| 111% Aug 
Pub Serv of Nor Ilinois— West Texas Util 5s A.1957| 9654; 95% 9734] 83,000] 885, Jan} 97% Aug 
Ist & ref 56.......- 1956} 11234] 11134 112%] 13,000] 1088 Jan] 112% Sept | West Newspaper Un 6s ‘44| 694} 67 69%%/ 26,000) 33%, Jan| 69% July 
58 series C......... 1966] 107 107 107 12,000] 104 Feb] 107 Jan | West United G & E5s'55| 105%} 105%4 105%} 3,000} 105 Mari 106 ar 
4\4s seriee D_.....- Stitacces 104% 104%] 7,000} 101% Jan| 105 ##Aug | Wheeling Elec Co 5s__1941|------ $1074 10734] -..-.-- 107 Feb| 107% June 
448 series E__...-- 1980}. ----- 104% 10544] 2,000] 102 Jan| 105% Sept | Wisc-Minn Lt & Pow 5s '44/------ 06 34 10634} 9,000) 106 Jan} 107 Feb 
ist & ref 444s ser F_1981) 10354] 10354 104 4,000} 102 Jan} 104% July | Yadkin Riv Pow 5s_..1941/------ 410634 107 | .....- 106 Mari 107% Jan 
4\4s series I_____-. 10544] 105% 105%} 26,000} 10334 Apr} 106 July | York Rys Co 5s...... 1937| 10334} 10334 103%} 24,000] 102% Apr| 104 Jan 
Pub Serv of Oklahoma— 
4s series A________- 1966} 106 | 106 106 | 36,000] 105% July| 106 Sept 
Puner sound P & 1 4og0'49] 94541 0436 9554] 70:000| ‘8674 Seal goss Ped 
Puget Sound P & L 5s" , an e 
Ist & ref 5s series C_ 1950 90% 90 i 91 44| 36,000 83 Jan} 93% Jan | FOREIGN GOVERNMENT 
Ist & ref 4s ser D.1950 , Jan| 89 Feb —_— 
Quebec Power 5s. ...- ner $105%4 1064} ------ 103 Apr} 106% Mar AND MUNICIPALITIES 
Queens Boro G & E tH Miloccecclicsene seceel scoces 104% July! 106% Jan | Agricultural Mtge Bk — 
5\4s series A__.._.- 1952) 10634] 10634 106%} 3,000] 103 Jan| 106% June 20-year 7s... .-..--1946/------ 20%4 20%! 3,000] 183% Jan| 21% Jan 
Reliance Manag’t 5s. .1954/.----- 100% 100%} 4,000} 983 May] 104 Jan 20-year 78........- 1947 20%| 20% 20%] 29,000} 17 Jan} 21 Jan 
Rochester Cent Pow 5s '53/------ 89 @689 1,000} 74 Jan| 95 #£=‘Feb/| Baden 7s_..........-. 1]------ $2336 2434) -....- 20 May! 26% Feb 
Ruhr Gas Corp 64s..1953)------ 27% 28 8,000; 25 Mayi 33 Feb | Buenos Aires Grevnen— 
Rubr Housing 64s... 1958]------ ee FT ie 22% June| 27 #Feb 7s stamped. __..... 71%| 705% 7234) 28,000} 5554 Jan| 7214 Sept 
Safe Harbor Water 44s '79| 106 106 106%} 15,000] 105 A 108% June 74s stamped. -..... 1947 73 72 73 000; 57 Jan| 744 Aug 
St Louis Gas & Coke 68°47} 184] 15% 19% 311,000} 12 July} 19 Jan | Cauca Valley 7s....-- 9 936} 4,000 7% May/ 11 Feb 
San Antonio PS 58 B_.1958| 105%] 105% 105% | 8,000} 1013{ Jan} 105% Aug | Cent Bk of German State & 
San Joaquin L & P 6s B '52'.----- 12934 1294! 2,000] 124 Jan‘ 129% July Prov Banks 6s B...1951|------ 2834 2834] 3,000} 24% May| 334 Mar 
Sauda Falls 56......- 1955 ------ SIOTSE wecce coccce 108% Auz 110 #£Jan 6s series A....... 1952} 2834) 28%4 2844) 5,000} 25 May] 34 Jan 
Saxon Pub Wks 68... 1937)------ $2634 28 1; --....- 24% July; 33 Jan | Danish 5}¢s..-...-.-.-.- 1955/------ 100 100%} 6,000} 953% Jan| 102 July 
GO fae eS MARES Goi ca, Patch BRR Se deiner 1953|....-- SU00n Oe fh conene 894% Jan} 100 Aug 
6s with warrants. ..1935/------ 213% 21%| 2,000] 17 July} 30% Mar | Danzig Port & Waterways 
63 @x-warrants_.._- 1036)....<- 205¢ 2134} 8,000} 16 July} 30 #£¥Feb External 6}48-....-- 1952/------ GO | cnocee 60 A 73 Apr 
Scripp (E W) Co 5s. 1943)------ $103 1033¢] ...... 101% May} 1 Jan | German Cons Munic 7s °47|------ 5 2534} 10,000} 18% May| 28% Feb 
Seattle Lighting 5s. ..1949/------ 66 66 1,000; 61 Apr| 72% Feb Secured 6s. .......- 1947] 24%) 2434 26 9,000} 18% May] 28% Feb 
Second Int'l Sec 5s...1948} 100 | 100 100%} 3,000] 98 Apri 103 #£Feb | Hanover (City) 7s_...1939]------ 24 24 1,000} 21 May| 32% Jan 
Servel Inc 58......... 1948} ------ t106% 106%] ---.-- 106% Aug] 108 Feb | Hanover (Prov) 64s..1949| 24 24 24 1,000} 19% May| 26% Jan 
Shawinigan W & P 4348 '67| 10534] 104% 10534] 33,000 10044 Jan} 105% Mar | Lima (City) Peru 64s. ao ------ 1234 13 10,000; 9 May| 13 Sept 
4\¢s series B______- ass 105 105 | 15,000] 100% Jan} 105% Mar | Maranhao 7s---.---- 1958]------ a See dadeae 13% Jan| 17% Jan 
ist 4448 series D___1970|------ 105 105 1,000] 100% Jan] 10534 Mar | Medellin 7s series 271981 os ri. 2 De eesees 9% Jan| 144 Aug 
Sheridan Wyo Coal 6s_1947]|------ 67 68 4,000; 58 Jan} 72 July | Mendoza 7%s..-.-.... 1951} 90 89 90 2,000} 714% Feb| 95 July 
Sou Carolina Pow 5s. 1957]|------ 99% 100 ,000} 97 Apr} 101 July 4s stamped ........ 1951}-...-- 79 79%) 7,000} 63 Feb; 88 # July 
Southeast P & L 6s_...2025) 107 10644 1074} 49,000] 101 Feb] 108% June | Mtge Bk of Bogota 7s. 1947 
Sou Calif Edison Ltd— Issue of May 1927......|------ 2034 20K%| 1,000} 18 Jan} 20% July 
Debenture 334s_...1945| 106%} 1065 10634] 8,000] 10314 Mar) 106% Aug Issue of Oct 1927.......|------ $2034 ..... eccese 17% Mar| 22 Apr 
Ref M 3%s. May 1 1960] 10654] 106% 107 | 68,000} 101 Jan} 107 Sept | Mtge Bk of Chile 6s__.1931/------ 134% 13%} 3,000) 12 Jan} 14% Jan 
Ref M 3%s B_July 1 60} 106%} 106% 106% 23,000 100% Jan} 1105 July | Mtge Bk of Denmark 5s '72/------ 8 99 18,000} 92 Jan} 99 #£Sept 
Ist & ref mtge 4s__.1960} 110 10934 1104} 31,000) 106% Mari 111 Aug | Parana (State) 7s....1958/------ 1834 1934} 3,000] 10 Jan} 23 Apr 
Sou Calif Gas Co 4448. 1961} 107 107_ 107%} 31,000) 1055 Apr] 107% Sept | Rio de Janeiro 6}48_.1959)------ 15 15%} 3,000} 12 Jan| 17 Jan 
Sou Counties Gas 4}48.1968]------ 103% 104 ' 03 Feb] 104% June | Russian Govt 6}4s...1919} 134) 134 134] 6,000} 1 May| 2 Jan 
Sou Indiana G & E 5s '57|------ 105% 10644} 25,000] 105% Sept] 108 Jan 614s certificates....1919} 1)4|- 1% 134] 51,000 % May}! 24% Jan 
Sou Indiana Ry 48_...1951} 83 82 84)4| 95,000] 5634 Jan} 84% Sept eee 1921 1% 13% 13%] 1,000 1 June} 2 Jan 
Southern Nat Gas 6s_.1944/------ 1035 103%| 5,000] 101 Jan] 104 Jan 54s certificates. ...1921/------ ] 1 000 1 May! 2% Jan 
S’western Assoc Tel 58.1961] 101 | 10034 101 7,000} 92% Jan] 101 Sept | Santa Fe 7s_........- 1945)..---- SB Fests 58 Feb] 71 #£=Mar 
S'western Lt & Pr 58..1957] 104)4| 1034 1044] 17,000} 99 Jan} 104% Sept 78 stamped-.....- 1945/---.-- ot, a. ae eS: 49 June} 60 #£Apr 
So’west Pow & Lt 6s..2022/------ 99 00 13,000] 91 Jan} 101% June | Santiago 7s.........-. 1949/--..-- 12% 12%] 2,000] 11 Jan| 12% May 
S'west Pub Serv 6s. ..1945) 10434] 10434 10494} 9,000] 100 May] 105% Feb WB. cwcccovcesceccs 1961|------ 12% 12%] 2,000] 1136 Jan| 12% Jan 
Stand Gas & Elec 68..1935} 85 8334 854)118.000) 69 Jan} 85% Sept 
Certificates of deposit.| 8474} 84% 85 | 15,000] 67144 May] 85 Sept 
Convertible 6s... .- 1935]------ 84 85%] 36,000] 69 Mayl| 85% Sept 
Certificates of deposit.| 85 8334 85 28,000; 66 May] 85 Sept 
Deen iscsi tal saya] te Stu] face] Shc MO] Bh, Ate 
Debenture 6s ’ May| 84% Sept * No par valu. a@ Deferred delivery sales not. ncluded in year’s ra 
Standard Investg 5}48.1939| 10174] 10144 10174] 3,000) 97 Jan} 10244 Feb | the rule sales not included in year’s range. rf Cash sales ‘aes ineiudes pes pm 2 


¢ Friday's bid and asked price. No sales were transacted during curreni week. 


e Cash sales transacted during the eurrent 


yearly range: 
No sales. 


y Under-the-rule sales transacted during the 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current 


in weekly or yearly range: 
No sales 


week and not included in weekly or 


current week and not included in 


week and not included 


Abbreviations Used Above—* ‘cod,”’ certificates of deposit; “cons, ad 


“cum,’’ cumulative: ‘ 


‘*y t oc,” voting trust certificates: “Aw when issued: 
**x-w,”” ‘without warrants. 


‘conv,’ ’ convertible; ““m,"’ mortgage; 


consolidated; 


“n-v,’ * non-voting stock: 
“w ow,” with warrants; 
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Friday| Sales 
Las ’s Ra . 1, 1936 
New York Real Estate Securities Exchange cl ativan | eee 
Closing bid and asked quotations, Friday, Sept. 4 Stocks (Conlcuded) Par| Prile |Low High| Shares Low High 
Stone & Webster......-.. *| 18%) 18% 19% 452; 14% Feb) 21% July 
Unlisted Bonds Bid | Ask Unlisted Stocks Bid | Ask | Sub Elec Sec Cocom..-.*| 6 54% 6%] 1,804] 1% Jan| 6% Sept 
2d preferred.......... *| 44 43 45 65; 25 Jan| 45 # Sept 
Dorset ctfs of deposit. ---- 32 .--||City & Suburban Homes..| 4%) 5 Torrington Co....-....-- *| 102 | 101% 102% 390} 90% Jan) 104 Mar 
Oliver Cromwell ctfs - - - - - - 7%| 10}4||Hotel Barbizon vtec. ---... 143 --- | Union Copper Ld & Min.25 30¢ 30c} 400) 15¢ Jan| 30c Aug 
103 East 57 St Bidg6s.1941) 67 69 Lincoln Bidg Corp v t ce... 4 --- | Union Twist Drill Co....5) 23%} 23 23 % 350 " \% June| 28% Mar 
Pennsylvania Bldg ctfs....| 31 | 35 ||39 Bway Inc units........ --- | United Gas Corp.......- Te 7 7 25 Jan| 9% Mar 
61 Bway Bidg 5s...1950) 53 --- United Shoe Mach Corp.25| 88% 8 89%] 1,614 93 Jan} 90% Feb 
PROENECE, obucmenecas 25) 38 37% 38% 451; 37% Aug! 42 Feb 
Utah Apex Mining...... 5 1% 1% 1% 725 Ny6 Jan 2% Feb 
Utah Metal & Tunnel....1 1 1 14%} 1,920 % Jan 1% Aug 
Orders Executed on Baltimore Stock Exchange Venezuela Holding Corp. .*|-..-.-- 40c 50c 110} 30c¢ Apr} 1.00 Feb 
Venzuela Mexican Oil C.10} -.---- 3 3 5 2% Apr 4 May 
TEIN BRO Ss. & BOYCE, Waldorf System Inc... *| 18 | 15% 18%] 1,358] 9% Jan 1834 Sept 
Warren Bros Co........ * 9% 8% 9% 621 4% Jan) 10% Apr 
6. S. Calvert St. Established 1853 39 Broadway icin 
neers oe aa ~heotan A ry ey 048 83%4| 83% 83%} $3,000; 70 J 84 A 
Hagerstown, Louisville, K ¥ es Bocacce an ug 
ae a Series B 5s.......- BT aanacea 87% 88%' 1,500' 70 Jan 90% Aug 
Members New York and Baltimore Stock Ezchanges 
Chicago Board of Trade and Commodtly Exchange, Inc. 
Baltimore Stock Exchange CHICAGO SECURITIES 
Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists Listed and Unlisted 
Friday| Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 Paz j | Davis & Go. 
Sale of ie Week A o 
Stocks— Par\| Price |Low High| Shares Low High 
New York Stock Exchan Pn Stock Exchan 
Arundel Corp--.....-..---*|------ 17% 18% 595} 16% Apr) 22% Jan New York Curb (Amsoetate) Chicaso Curb Sectitade 
Atl Coast Line (Conn) - “60 oe que 34% 34% 7| 26% July 9 Feb 
Balt t com v t c..*/..---- 2% 2% 20 % June) 5 Feb 10 So. La Salle St., CHICAGO 
Ist pref v t c........- *| 4% 4% 4% 201 2% Jan| 7% Feb 
Black & Decker com....*/-.---- 24% 24% 225 10% July} 30 Feb 
ey eee ay ae be 2 90 # 92 ” 1001 8 rH oo 34 te Exch 
Consol Gas E L & Power.*; 9 an % Aug 
5% preferred......- 100} 113%] 112% 113% 16} 111 July| 116 Feb Chicago Stock cnange 
Eastern Sugar Assoc com.1} 2344) 20% 2344; 2,050) 11 Jan| 2314 Sept | Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 
“eee ¢ oT ase 1 ‘? ms a Hu — ‘= Aug Friday Sales 
Fidelity & Deposit..... 20; 117 an Aug , | 
Fidel & Guar mre Corp. 10)-.---- 43% 44 7 39% Apr 50 Jan ~~ wor s Range! ie Range Since Jan. 1, 1936 
Finance Co of Am class A.® ry 11% 11% 9% Jan) 1 July Prices 
Guilford Realty com.....*|_----- : 4 k. % 35 a May ef 44 Mar Stocks— Par| Price |Low High) Shares Low High 
Dt.» aeenecenii : siete 5 Fe Mar = 
Houston Oil pref--.--- 100] 17%] 16% 17%| 455) 1436 Aug] 20% van | Abbott Laboratortes— — 
Common (new) .-.-.-..-- 55%| 55% 55% 950; 51% July) 57% Aug 
Humphrey Mfg Co pref-25}------ 3030 13) 25 May; 30 AUS | 4 dams (J D) Migcom...*| 17 | 16% 17 50} 15 June| 18% Mar 
Mfrs Finance Ist pref...25 8 8 8 90 7% May| 11% Jan | Advance Alum Castings -..5 9 84% 9%! 5,750 5% Jap 9% Sept 
Mar Tex Oil_.......--.- 1}------ 3 36) «503/135 ~Feb| 334 Aug | Allied Products Corp— 15% 15%|  400| 113 Junel 16% A 
Merch & Miners Transp. .*| - -- -- - 35% 37 245, 31 Jan| 37% Mar ——e occceneccess mee reses a = 2001 31°" “Jan| 28%¢ he 
Monon W Pa PS7% Dt. “35 or 27% 27% 28} 23% Feb) 28 Aug ony Sag hem ate ony Brroete 
Altorfer Bros conv pref...*/}...-.-.- 43 43 10; 40 Jan; 46 Feb 
Mt Ver-Wood Mills com100/_.--.-.- 2% 2% 15 1% June 3% Jan Pub C f.100| 52 51 52 50| 20 M 52 Sept 
cay en nel gy = os oe Apr) 60° Aug | Armour & Co common.-.5| 5%| 5% 5%]. 900| 4% Junel 73% ‘Jen 
New Amsterdam Cas....5| 13%] 13 13%| 1,931] 9% Apri 16% Jan | 4rmour aoe aa. | 3%| 3% 3%] 1,100| 25¢ Jul 5% Jan 
Northern Central Ry -- -50 PBL 100% 100% 55| 95 Jan| 101 Aug y soon el invest Coeom.*| 47 | 4634 47 {| “"aool 2734 San aie A 
Owings Mise Destiny .-2)------ 13% 1%] 1,600, 1% July) 2 Aug | {tomatic Products com.5| 9%| 93% 8%| 1,250| 75 Febl 11” Feb 
Seaboard Comm'lcom A 10}... ~.- 12 12 8} 8% Feb) 12 Sept | oma ashe = 
utomatic Washer conv pf*/..__-- 3% 3% 100 1% May 5 July 
U 8 Fidelity & Guar-_.._- 2} 19% 18% 19%) 1,526) 13% Apr) 20 Aug Backstay Welt Co com_..*| 14 14 15% 140| 14 Feb| 18 Jan 
Western National Bank-.20/-..-.-- 36 6 38} 34 Jan} 36% Apr Bastian-Blessing Co com.*| 14%| 14% 15 1,550 6 Jan| 16% July 
ge Berghotf Brewing Co....1| 11%| 11% 12%] 2/2001 79 Jan} 14% July 
Balt Transit 4s flat..1975| 31 30 31 1$45,500/ 15% Jan| 33 July | Berghoff Brewing Co----% 4 an uly 
A.B fat nen nnna-10978)--=- Box 37 [sido] 17% San] 41 uty | Binks Mig CoA cuny ore cl--ss--] a8 8 | 9 200 o3y¢ fanl 20% Jay 
B os -.-.--.-~----. 975) ------ + ae + 500] 84  Jan| 100 Apr | 502° Warner Corp com.i0| 79%| 7534 79%| '850| 64 Jan| 833¢ Mar 
North Ave Market 6s. 1940} - -- - - - 49 53 4,000} 49 Sept] 63 Apr 7% een. 00|....-- 11034 111 20| 107% 11154 Mar 
Read Drug & Chem 54s’45/ - ----- 100 100 1,000! 100 Apr! 101% June Brach & Sons (E J) com..*|..___. 23 23 300| 16% Jar| 23 Aug 
wy oy eee = ° 26% 26% 100} 26% A 30% M 
pacscoonequdes leosese ug ar 
Boston Stock Exchange 8 RR pit se *| 205 20 20% 250 20 Aug 344 Mar 
Bruce Co (E L) com...-.-*/.._.--. 12 12% 200; 11 y 8 ar 
Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists ee aD Appa iol iix%| 10% 12 14,700 754 Jan| 13i¢ Aug 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 | Castle&Co(AM)com..10} 52 52 53 250; 38% Jan; 56 #£=™July 
Sale of Prices Week Central Cold Storage com20}____.- 14 14 190} 14 July; 17 Feb 
Stocks— Par| Price |Low High| Shares Low High Central Ill sec— 
—~ Conv preferred..-.....- *| 14%) 14 14% 450; 12 July; 18 Jan 
Amer Pneumatic Serv Co— Cent Ill Pub Serv pref...*| 69%) 68% 70 1,100} 57 Jap; 71 Aug 
EER — 1% 1% 15 1% July 2% Apr [ CentralS W— 
PRERITOE . « c ccccwcccselooccce 4 4% 132; 2 J 5% Apr Common. ....-------- 2% 2% 3 | 51,250 1% Apr 3% Feb 
lst preferred__....-.-.- 22 22 36; 19% May; 25 Jan Prior lien preferred - . - - 90 90 90% 310; 49 Jan} 90% Sept 
Amer Tel & Tel. ------ 100} 176%| 173% 177%) 1,778) 149% Apr) 178 Feb PURINE. ce cccccesces 56 52% 56 740| 20% May| 56 Sept 
Bigelow Sanf Carp pref_100)------ 105 106 74| 97% Jan) 107% June — States Pr & Lt— 
Boston & Albany ..-.--- 100; 143%| 141 143% 247; 117% Jan] 143% Sept |  Preferred.......-.----- *| 14 14 16 80 N Jan| 22% Feb 
Boston Elevated... -.-.- 68 67 68% 283; 65 May| 70 Feb Chain Belt Co com.-.-.--- . Mare 51% 51% 60; 35 Jan) 54 Apr 
Boston Herald Traveler..*;| 30%) 29% 30%) 1,056) 29 Aug| 30% Aug | Cherry Burrell Corp com.*} 650 50 51% 60| 40% Jan! 61 Sept 
Boston & Maine— Chicago Corp common. --.* 4% 4% 4%) 4,800 4 Apr 5% Mar 
Prior preferred - - - - - - 100; 27%| 27 28 505} 17% July; 41 Feb SE cassadawesene _ Seas 48% 49% 200! 43% Apri 52 °+&«Feb 
Class A lst pref stpd_100 9k 8% 9% 983 4% July; 14% Feb | Chicago Flex Shaft com.-.5) 53%] 52% 52% 750| 33% Jan) 53% Sept 
Class A ist pref.-.-.--. i odnnwn 6% 7% 159 5 Apr} 12% Feb | Chic Mail Order Co_..-.-- eee 28% 29 100; 26 May; 31 Jan 
Class B Ist prefstpd.100; 11 10% ll 123 6% May; 17 Jan | Chic & No W Ry com-..100/____-.- 3 3% 150 2% Aug 4% Feb 
* Class C Ist pref stpd.100)..._.- 10% Ill 160 5 June; 15 Feb { Chic Yellow Cab Inc cap.*}____--. 26 26% 100} 19% Jan) 31% Apr 
~ Class D Ist pref stpd_10u}-.---- 3 13 45 8% June| 20% Feb | Cities Service Co com-_.-..* 4 4 4\%| 7,150 2% Mar 7% Feb 
Calumet & Hecla..--.--- swe 10% 11% 165} 5% Jan} 14% Apr | Club Aluminum Uten Co-.*/_____- 1% 2 400} 1% May| 3% Jan 
Copper Range-.-.-.-.-.-- 25 7% 7% 8 280 6% Jan 9% Apr | Coleman Lp & Stove com.*/____-.. 33 33 50} 30% June} 38 Feb 
East Boston Co.-------- AR Bad 60c 60c 600| 60c Sept} 1% Feb | Commonwealthdison.100|_____- 105% 107 1,700} 96% Jan) 116 July 
East Gas & Fue] Assn— Compressed Ind Gases cap*} 45 43% 45% 600| 42 Aug| 72% Aug 
CERNE. cacceccocepe loconse 6% 6% 97 3% Jan} 11% Mar | Congress Hotal Cocom.100|______ 10 10 10 8 May! 18 Jan 
6% cum pref......--100/...--- 62% 63% 93; 41% Jan) 83 Mar | Consolidated Biscuitcom.i} 11%] 11% 11%] 1,300) 10% July; 11% Aug 
4%% prior pref.-.-.-- Blescena 72 72 12} 60 Jap; 84 Mar | Consumers Co— 
Eastern Mass St Ry— COREE. wccndcoeseus ¥% %!| 10,750 y% June 1% Feb 
Adjustment. ...--.-- Saocehea 5 54% 95 3 Feb 7% Apr 6% prior pref A.....100 8% 7 9% 220 5% Jap} 12% Feb 
Eastern SS Lines com-.-...*/..---- 13% 14 125 84% Jan) 15 £July 7% prior preferred......|/_.____ 4 4% 140 2% Jan 446 Sept 
2d preferred...-...-.--- *| 55%!| 55% 55% 55| 50 =June; 60 Jan | Continental Steel— 
Economy Grocery Stores.*| 17 16% 17% 220; 16 May! 23% Mar CNG. 2 ncnnesudids *| 39 32 33 500| 27% July| 47 Apr 
Edison Elec Illum.-.-.-- 100} 165 165 167% 373| 155% Jan; 169 Mar Pee 6sddenecs a Tap 100% 100% 10} 98 May! 117% Jan 
Employers Group-.-.--.-- *| 23%) 23% 23% 268; 20 Apr; 27% Feb ! Cord Corp capstock.---- 5 4% 4 4%| 2,300 3% Aug 8 Apr 
Genera] Capital-_-......-- _ 41% 41% 117| 36% May! 41% July | Crane Co common-.-.--- 25; 38 35 38 3,050; 24 Apr| 38 Sept 
Georgia Inc (The) cl A pf 20 1% 1% 1% 30 1 Feb 1% Jan COGIGS .cactecnceot 100} 137 134 137 130} 120 Jan| 137 Sept 
Gifohrist Co... -ccccccce®loc---- 10% 11 100 54% Jan; 11% Aug Cudahy Packing pref..100) 107 107. 107% 60} 106 July} 110 Jan 
Gillette Safety Bene? 14%; 13% 14% 306; 13% July; 19% Feb Curtis Lighting Inc com-_.* 7% 7% =#7% 40 3% Jan 7] Mar 
Hathaway Bakeries pref..*| 43%) 38 43% 257; 26% May; 43% Sept 
CE Mic ccdaeenedoune ° 8% 8% 8% 10 5% Jan 8% Aug Dayton Rubber Mfg com.*/_... _- 15 15% 550} 10% Jani 15 Aug 
CE Gs Stthedbocewese ° 2 2 2 780 1% May 2% Jan Cum class A pref..-_-.- ARLE 28% 29% 200]; 19% Jan| 29% Sept 
Helvetia Oil Co-.-.-..--.-- okneine 1 1 100; 40c July 1 Aug Decker (Alf) & Cohn com10 s: aiteda nes 6% 6% 230 4% Jan 9% Mar 
Loews Theatres (Boston)25| 13 13 13 44 9% Jan; 13 Aug Deep Rock Oil conv pref_.*}_____- 16 16 20; 10 Feb}; 18 June 
Maine Central com....100 9% 9% 9% 160 7% Jan; 18 Mar Dexter Co (The) com... 5 18 17% 18 170 9% Jan; 18 Aug 
5% cum preferred...100| 27 25 27 405} 183% Jan} 45 Mar  Dixie-Vortex Co com._...*|__.___. 19% 19% 800} 18% July; 21 June 
Mass Utilities v t c_..-..- 4 eee 2 3 2,590 1% Jan re 2 COR Be ee 39 39% 600! 38% May| 41% June 
Mergenthaler Linotype..*| 45%4| 45% 45% 110; 38% Jan; 651 Feb | Econ Cunnghm Drug com © *| 164%) 16% 16% 500| -16% Jan; 20 Mar 
New England Tel & Tel 100} 129%!| 129 130 269) 117% Mar} 130% Aug Eddy Paper Corp (The) -- 26 25% 26 380} 23 Apr| 30 Jan 
New River Co common.100}...--_- 10 10 25 5% Mar; 10 Mar Elec Household Util cap- 5 14%| 13% 14%] 3,000; 13 June; 18% Jan 
N YNH&H RR (The) 100 3% 34% 3% 20 2% Apr 5% Feb Elgin Nat Watch Co_..15| 37%] 37% 38% 900; 27% Jan| 38% Aug 
North Butte.......-.--- ° 33c 33c =635c) 1,350) 26¢ May| 58c Jan FitzSim&Cod&dcom.*| 18%| 18% 19 400} 16% Jan} 23 Apr 
Old Colony RR~.-..---- 100; 2244) 22% 22% 35} 19 ##Aug| 70% Mar _  Gardner-Denver Co com.*|_.__.- 51 40} 39 Jan} 60 # July 
Pennsylvania RR-..--.-. 50)------ 38% 39% 410} 28% Apr| 3954 Sept General Candy Corp A-_-..5|___.-- 16% 17 350} 11% Jan} 17 ~~ Sept 
Pond Creek-Pocohontas..*/...... 27% 27% 20| 22% Jan| 27% Sept Gen Household Util— 
Quincy Mining --.--.---- 25|------ 90c 1%] 1,125) 70c Jan 1% Feb} Common (new)-_---..-- *| 11%] 11 12%} 12,450 7% Aug! 14% Aug 
Reece Buttonhole Mach .10/-..--.-- 23 23 50; 15% Jan} 23 Aug Godchaux Sugars Inc— 
Reece Folding Mach Co.10}-.-.--.-- 2% 2% S75) 136 demi B8364.Ame | Claes Acco ccccccccecee *| 35 35 35% 400| 22% Jan| 39% Mar 
Shawmut Assn tr ctfs-...*| 14 14 14% 907} 11 Jan| 15% July Gee cee FT ” 7 oe is 19 600} 8% Jani 20% July 
rus louvtuotes « Lage 1539, 
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Volume 143 Financia 
Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week 

Stocks (Concluded) Par) Price High| Shares Low High 
Goldblatt Bros Inc com..*| 40%| 36% 40%| 7,400) 22% Jan| 40% Sept 
Great Lakes D & Dcom..*| 31%| 31% 32%| 4,450) 26 July| 33% Apr 

Hall Printing Co com...10} 11 10% 11 250} 6 Jan| 11% Aug 
Harnischfeger Corp com .10} . - - - -- 13% 15 350 9% Jan; 17 Apr 
Heileman Brew CoGcap.1| 10%] 10% 11%| 1,650) 8% Jap| 13% Apr 
Heller (W E) pref w w...25/..---- 26 26 100; 25 # July 9 Jan 

Without warrants... .../.....- 23 06 33 100} 20% Feb| 26% Feb 
Hibb-Spencer-Bart com.25|... .-- 35 35 30} 30 May| 38 #£Jan 
Hormel & Co (Geo) com A*} 18%] 18% 18% 16% May| 22 Jan 
Houdaillie-Hershey cl B..*| 30%| 29% 30%] 3,750) 22% May| 32% Mar 
Illinois Brick Co....-... 25 9 9 9% 650 8 May! 12% Jan 
Ill North Utilities pref.100/....-.-. 105 106 80; 100 Feb| 109% Jan 
Indep Pneum Tool v t c..*/..-.--- 63% 63% 50| 60 July; 68 Feb 
Interstate Pow $6 pref...*| 18 17 18 120} 16% June| 24% Mar 
Iron Fireman Mfg vtc..*| 26 25% 26 450; 24 May; 31 Feb 
Jarvis (W B) Co cap.-.-.-- 1} 21%] 21 21%! 1,050) 18% Fep| 24 Mar 
Jefferson Elec Co com....*/}.....- 41 41% 200|; 31% June; 44 Aug 

Stove cap. .. 10 SRM ES 39 =O s« 4d 40| 39 £=Sept; 45 June 
Katz Drug Co com-...-.-.- 40%| 40% 41% 300; 32 Feb| 42 May 
Kellogg Switchboard sai 11%| 11% 124] 1,650} 4% Apr) 12% Aug 

Preferred (new) - . . - - i 119 120 70| 75 =jJuly| 125 Aug 
Ken-Rad T & LampcomA*} 14%/| 13% 14/| 5,400; 10 Apr| 144 Sept 
Ky Util jr cum pref... -- = 42% 42% 120; 34% Feb| 43 Aug 

preferred....... Delesese- 89 89 20| 76 May! 90 Aug 
Kinwours Brew cap. .-.-.- 1 2ly 1% 2%! 2,750 1% Jan 3% Mar 
La Salle Ext Univ com...5 1% 1% 1% 310 1% May 3% Jan 
Lawbk Corp 6% cum pt100 cael 29 29 20| 28% Feb| 33 May 
Leath & Co com....---- 6% 5% 6%! 1,050 3% Jan 7 Feb 

Cumulative preferred. .*|_..... 26% 26% 80| 21 Apr} 35% Jan 
Libby McNeil & Lappy ..i0 9% i) 9% 700 7 May! 11% Jan 
Lincoln Printing Co— 

Rh I res 11% 12%; 1,550 7 Jan}; 13% July 

$3 % preferred. ---.-.--- *| 44%) 44% 46 60| 35% Jan; 50 #£July 
Lindsay Lt & Chem com10 4% 4% 4% 100 4 Apr! 6% Jan 
Lion Oi! Refining Cocom.*| 13%] 13% 13% 250 7% Jan| 15 Mar 
Loudon Packing Co com. .* 6% 6% 6% 550 6% July 8% Feb 
Lynch Corp com......-.-. Pee 37% 37% 500; 34 Jan} 54% Feb 
McCord Rad & Mfg A...*| 44%] 41% 44% 850; 33 Apr; 44% t 
McGraw Electric com..-.5/..--.-- 34% 35 700; 27 Jan; 38% July 
Manhatt-Dearborn com .-_*/_.---.- 1% 1% 700 l July 3 Jan 
Marshall Field common..*| 16%] 14% 16%] 4,500} 11% Jan; 19 Mar 
Mer & Mfrs Sec cl A com. . 6% 6% 6%] 1,350 5% Apr 8 Jan 

Prior preferred - . ~~. --- 2 31 32% 110; 25% May; 35 Jan 
Mickelberry's Food Prod-— 

RIERA RARE 1 3% 2 4 5,700 2% Jan 4% June 
Middle West Corp cap...5) 12%] 12 13 77,200 7 Apr| 13 #£Sept 

Stock purchase warrants 6% 5% 6% 3% July 7% Feb 
Midland United Co— 

SS EEE EE * % \% %!| 8,600 % Jan is Feb 

Conv preferred A - . ..-- ? 5% 4% 5%); 4,700 1 Mar 5% Sept 
Midland Util 7% pr lien100 S 4% 9 2,290 1 Mar 9 Sept 

6% prior lien... .....100 7% 4% 8% 880 1% Jan 8 Sept 

7% preferred A... .. Gi sceees 2% 4% 440 % Feb 4 Sept 

6% preferred A-- -.-- 100 a 2 4% 320 3% Jan) 4% Sept 
Miller & Hart conv pret..* eS aaqesas 6% 7% 100 3% Jan| 11% Jan 
Modine Mfg com........*/..-..-- 46% 47% 200; 38% Jan; 55 Feb 
Monroe Chemical Co com *}....-.- 7 Sly 220 6% July; 10% Jan 

a 51 51 120} 49 May! 652 Jan 
Muskegon Mot SpecclA.*| 24 24 24 300; 17 Jan| 26% Aug 
Nachman Springfilled com*} -.. ~~. 18 19% 800; 11 Jan} 19% Aug 
National Battery pref....*)_...-.- 31% 31% 160; 28 Apr| 33 May 
Natl Gypsum cl A com.-.5/_.-.--- 54% 54% 50; 38% Jap) 65 Feb 
National Leather com . ..10 1% 1% 1% 700 1% Jan 2% Jan 
Natl Pressure Cooker Co.2} 17 16% 17 650; 13 #£July| 17 Aug 
Nat Rep Inv Tr conv pfd.* 7% 7% 8% 630 5% Jan| 10 Feb 
National Standard com. -..*/..-.~ ~- 47% 48 .450| 32% Jan; 48 Aug 
National Union Radio com1 1 % 61M! O38, 600 4g Jan 1% Feb 
Noblitt-Sparks Ind com..*| 36%) 35% 36%)! 2,300] 26 Apr}; 37% July 
North Amer Car com....* 5% 5% 5% 650 3% Jan 7% June 
Northwest Bancorpcom..*} 104% 9% 10%! 2,850 7% June; 14 Jan 
Northwest Eng Cocom..*| 29 27% 29 550; 15% Jap; 29 #£«®%Sept 
Northwest Util— 

7% preferred.....-.-. 100; 27%| 27 28 120 7% Jan; 28 £=July 
Ontario Mfg Co com. .-.. *| 20 20 20 60; 12 Feb; 23% Apr 
Oshkosh Overall Co.....- ° 

a *| 29 28% 29 110}; 27 Mar; 30 July 
Parker Pen Co com. ---- a 24% 24% 50; 19 Apr| 27% Jan 
Peabody Coal Co B com-.-* 1% 1% 1% 560 1% Jan 3 Feb 
Penn G & E A com...... *| 17%! 17% 17% 100} 17 Mar| 22% Apr 
Perfect Circle (The) Co..*/_...-- 35% 35% 50}; 32 Apr} 41 Jan 
Pines Winterfront com~..-6 5% 4% 65%] 20,500 2% Mar 54% Sept 
Potter Co (The) com...-.-. Xe 2% 3% 300 2% Jan 5% Apr 
Prima Co com. .........- * 1% 1% 2%! 2,550 1% Sept 6 Mar 
Process Corp com-....... , 3 3% 200 14% May 4% June 
Public Service of "N or i 

ill Rm RR, ES TET: 70% 71 350; 49% Apri 72% July 

a RR SS. 60 SS tae te. 70% 70% 100; 49 May! 72% July 

7% preferred.....-.- elemitniin 118% 119 20; 112% Jan}; 123 Mar 
Quaker Oats Co— 

os a *) 122%!) 122% 123% 170} 115 June} 140 Jan 

Pt scobnades 100} 143 142 143 80} 142 Jan} 150 July 
Raytheon Mfg— 

Common vt c.....-.- SE 4 5\% 650 2% Jan 7% June 

6% preferred v t c..... ite cod 1% =$.2%; 1,400 1% Jan 3% Feb 
Reliance Mfg Cocom...10| 23%} 23% 24% 750; 11 May| 24% Aug 
Rollins Hos M conv pret.* *| 10 10 10 110; 10 Sept; 174% Jan 
Sangamo Electric Co... .- 62%| 62 63 350} 35 Jan} 67% July 
Schwitzer-Cummins cap-- i 22%; 22% 23%); 41,200) 18% July} 23% Sept 
Signode Steel Strap com..*| 11%] 11 11% 320 2% Apr! 14% Mar 
Sou Colo Pow A com....25}____-_- 47 4% 20 2% Apr 7 July 
Sou’wtn G & E7% pref 100)}_____. 103% 103% 10}; 99 Feb} 105 June 
Southwest Lt & Pr pref...*| 91 91 2% 130; 61 Feb| 93 Aug 
St Louis Nat Stkyds cap--*}_..-_-- 81% 81% 10; 79% Jan; 91 Mar 
Standard Dredge— 

DD eae it hd we 5% 4 5%!) 1,150 3% Mar 7 Apr 

Convertible preferred..*| 16% nate 17 5,900; 12% June} 18% Feb 
Storkline Fur conv pref.25 6% 6% 6% 50 5% June} 10% Jan 
Swift International... -. 15) 30%) 30% 30% 950; 28% Apr!) 35% Jan 
 f fo yas 25; 22%] 21% 22%] 2,750) 20% Apr] 25 Jan 
Sundstrand Mach ToolCo*!....-- 18% 18% 350; 18 Aug| 19% Aug 
Thompson (J R) com...25)..._-- 10 10% 100 8% Jan| 12% Feb 
Utah Radio Products com .* 3 2% 3 950 2% Mar 44% Feb 
Util & Ind Corp......-.- 1 1 1%! 1,400 % May 2 Jan 

Convertible pref. ....- * 4 3% 4% 950 2% May 5% Jan 
Viking Pump Co— 

ON i i a ois th _, SS 20 20 50; 15% Jan| 24 Feb 
Wahl Co com......-.-.-.-.- + 5% 4% 5% 550 4 Apr 6% Jan 
Walgreen Co common.-.-.-.*}_...-- 33% 34 400; 30 Apr; 35 June 
Ward (Mont) & Co cl A__*/_.---- 149 149 140; 142 Jan; 156% July 
Wieboldt Stores Inc com.*| 20 18% 20 250; 16 Apr} 22% Jan 
Williams-Oil-O-Matic com*; 14%| 14% 14% 350; 10 Mar; 16 #£=July 
Wisconsin Bankshares com* 6% 6 6% 750 5% Jan 84% Jan 
Zenith Radio Corp.com..*| 35%| 34% 36%] 4,450; 11 Jap; 39% July 

Bonds— 

Chicago Rys 5s ctfs_..1927| 75%!1 75% 75%%i $1,000] 70 Apr! 79 Jan 

















Cincinnati Stock Exchange—See page 1547. 











Teiephone CHerry 


5050 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLIS("JWOODco 





Union Trust Building, Cleveland 
A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 











F Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week |-—— 

Stocks— Par| Price High| Shares Low High 
Airway Elec Appl pref. 0 | bbbone 30 30 30} 25 Mar; 40 Mar 
Allen Industries Inc. .....1}....-.- 26 26 50| 18% Apr; 26% Aug 
Apex Electric Mfg_...... ; %i| 31% 32% 350}: 11% Mar| 32% Sept 
Akron Brass. ...........-. 12%} 12% 12% 268; 12% Aug; 13 Aug 
City Ice & Fuel_.....-.-.. *| 18 18 18 108} 15% Jan) 19% Feb 
Cleve Builders Realty....*}.._... 4 4 67 4 Sept 6% Jan 
Cleve-Cliffs Iron pref....*| 71 70 ~=—s 71 1,610 Jan} 71% Feb 
Cleveland Railway....100}| 70%} 69% 70% 317} 61% Jan| 75 #£®July 

Ctfs of deposit.....- 100} 70%; 69 70 49% Jan} 73 #£July 
Cliffs Corp v t c......-.. *| 26%| 245% 26%] 4,291] 17 July; 26% Sept 
Commercial Bookbinding *| 17%; 15 17% 876 6% Feb| 17% Sept 
Electric Controller & Mig * , Saas 63 63 35| 45 May; 70 Jan 
Faultless Rubber... .-..- 31 31 32 63; 25 July} 35% Jan 
Federal Knitting save 2 6 Le acai 15 15 116; 10 Jan; 16 Aug 
Foote-Burt..........-.- * 7 7 7 50| 7 #£«>Sept| 10% Jan 
General Tire & Rubber..25| 14%} 14% 14% 300| 14% Sept] 14% Sept 
Great Lakes Towing...100/_..-.-.- 16 17% 81; 12 Jan| 30 Mar 

Pregerred......-cc«s 100}; 60 60 60 12 - ne ors ee 
Greif Bros Cooperage A..*| 50%| 50% 50% 90 an ug 
RR A Se 5} 21 21 22 100} 19% Mar] 23 Jan 
Hanna (M A) $5 cum pref * Te Ss del 102% 102% 25) 1 June} 105 Jan 
PE <= cdiiaennosdnn 15%i 16% 16% 57| 15% Sept; 26 Mar 
Interlake Steamship-.----. *| 55 54% 55 86) 34% Jan; 55 Apr 
Jaeger Machine. .....-.-.. + 19 18% 19 125; 10 Jan} 20 £July 
Kelley Isid Lim & Tras...*/...-.-- 22% 23 310} 19% June} 26 Feb | 

n & Sessions. .-...-. * 5 5 5 445 3% Mar 5% May 
Leland Electric... -.-..-.-.- 16 15 16 102 8 June; 16 
McKee (A G) class B....*| 28 25 28 240} 20% May; 28 Aug 
Medusa Portland Cement *; 20 17 20 1,263; 15 Mar} 20 Sept 
Metropolitan Pavg Brick.* 5% 5 5% 500 44 May 7 Feb 
Miller Wholesale Drug...*/..-..-- 9% 9% 15 9% Aug) 15 Mar 
Murray Ohio Mfg..-.-.--- *| 30%! 29% 30%] 3,616] 18% Apr| 30% Sept 
National Acme. ......-.-- 1} 17¢%} 17 17% 20; 14% Feb| 17% Sept 
National Refining. ~~. - - 25 8% 8 8 3% 585 5 Jan 9 J 

Pn. .sicoccocdledocce 102 102 71; 55 Jan; 102 Sept 
PRT Riliscssodeseos , re 6% 7% 290 4% July; 12 Jan 
National Tool_.......-- Stiaet ne 1 1% 397 \% Aug 4% Feb 

7% cum pref_.....-.- as 7% 7% 171 6 Aug! 20 Feb 
Nestle-Le Mur cum cl A..* 2% 2 2% 200 1% June 4% Feb 
GBS BEES Bi écocdéccdéee *| 32 31 32 128; 27 Apr! 35 Jan 
De Cd citnoone FE eames 17 17 100 9% Jan; 18 Aug | 
Patterson-Sargent....-...- *| 24%) 23 24% 830} 17% July| 27 Jan 
Pes COE. cccceccece EE ees 2% 2% 100 2% June 2% June 
IRE ES ee *| 55%! 54% 56 902; 54 Aug; 68 Feb 
Seiberling Rubber... .--- Pihiseoan 2% 2% 10 2 Jan; 4% Feb 

8% cum pref......-.- ER 14% 15 189 8% Jan!) 25 Feb 
Lg NRE 8 isaced 18 18% “a 14 May| 19% Feb 
Weinberger Drug Inc__..*/..-.-.-- 1 an une 
West Res Inv6% prprf100) 85 85 85 651 70 Jan| 85 #£=July 





























Telephone Randolph 5530 


WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 

















Detroit Stock Exchange 


Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 


























F Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Auto City Brew com...-.- DR a cnctitiied! 1} 2 790 1% Jan 3% Feb 
Baldwin Rubber com....1} 10%) 10 10%| 3,618 9% July} 14 Apr 
Briggs Mfg com._....--- *| 58 57% 58 915; 46 June; 63 =Mar 
Burroughs Add Mach-...-*/....-- 27% 27% 516, 25% May! 32% Feb 
Chrysler Corp com.-..-- 5 8% 7% 8%! 6,048 6% Aug 8% Sept 
Consolidated Paper com.10/_..-.-- 21% 22% 825) 19 Apr| 23% Jan 
Continental Motors com. 1 ORES 2% 2% 450 2% Jan 3% Mar 
Crowley Milner com....-*|...--- 7 7 100 54% May 7% Mar 
Detroir & Clev Nav com. io 2% 2% =2%| 2,080 2% Jan 4% Feb 
Detroit Cripple Creek - - - -1 % % Se ,050 % Aug 4 Apr 
Detroit-Edison com-.-.-.100/_...-- 147 147% 37} 128 Jan} 15244 Feb 
Detroit-Mich Stove com-.-.1 6% 6% 6%! 1,345 2% Jan 7% <Apr 
Detroit Paper Prod com-_-1 8] 8 9%! 5,705 7% Aug) 10% Apr 
Federal Mogul com... --- 10; 19 18% 19 943 9% Jan; 19% July 
Federal Motor Truck com * 9% 7) 9% 420 7% Jan} 12 Mar 
General Motors com...-10)...-.-- 66% 66%) 1,014 54% Jan! 72 #£x™July 
Goebel Brewing com. .---- 1 7% 7% 7%! 1,510 6% Jan; 10% Feb 
Graham-Paige com-.--..-- 1 2% 2% 2%/| 2,368 2 # July 4% Feb 
Hall Lamp com...-.--.-- ° 5% 5% 5% 359 5% Aug 84% Mar 
Home Dairy class A-..--- » ee 13% 13% 50} 13 June} 18% Feb 
Hoover Ball & Bear com - 10 =o Seg 13% 13% 182; Ill Jan; 15% Mar 
Houdaille-Hershey B-.--.-*|..---- 29% 30% 953} 23 May! 31% Mar 
Hudson Motor Car com.*| 17%] 17 17% 988) 14 Apr} 19% Mar 
Kresge (S 8S) Co com..-.-10/...--- 27% 27% 765| 20% Apr; 28 Aug 
Lakey Fdry & Mach com. i sn cslniate 6 6 100 5% June 8\4 Mar 
Michigan Sugar com-...-..*/..---- Sig =i 1,225 13,6 Jan 1% Feb 
Mid-West Abrasive sin 3% 4 1,885 3 Aug 4% July 
Motor Wheel com..-..-.-- ey 21% 21% 375, 15% Jan| 22 #£=July 
Murray Corp com_-...-- 10 20%; 20% 21 1,583} 15 Apr| 22% Mar 
Packard Motor Carcom..*; 12%] 11% 12%) 15,130 6% Jan; 12% Feb 
Parke-Davis com. --.---- lew epod 41% 42 959} 41344 May; 50 #£¥Feb 
Parler Rust-Proof com .2.50]....-- 24% 26%! 1,962} 23% June; 28% Apr 
Reo Motor com---..----- 5} 5%) 4% 5] 2,971) 4% July} 8% Mar 
Rickel (H W) com-..-.-.-.- 2 5 5 5%! 1,415 5 July 7% Feb 
River Raisin Paper com. .* 5 5% 563 1,150 4% July 7 Jan 
Scotten-Dillon com..... 10} 29%| 28% 29 366) 25 Jan; 30 #£July 
Stearns (Fred’k) com_...*/....-- 22% 22% 150] 17 Jan| 24 Feb 
Timkn-Detroit com --...- ee 21% 21% 628} 12% Jan| 21% Aug 
Tivoli Brewing com_....- 1 8% 8% 8%) 5,176 5% Jan} 11% Apr 
United Shirt Dist com. ...*}_...-- 8% 8% 4 7% Jani 12% Mar 











For tootaoter 8-e vase 1539 
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Members 


New York Stock Exchange 


Philadelphia Stock Exchange 


PHILADELPHIA 
1513 Walnut Street 


NEW YORK 
80 Broad Street 


Established 1874 


DeHaven & Townsend 








Philadelphia Stock Exchange 


Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 



































Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week |—— 

Stocks— Par| Price |Low High| Shares Low High 
American Stores. -.-.-..-.-. , 24% 26 1,771; 24% Sept] 36 Jan 
American Tel & Tel_...100} 176% ah 177%| «wt 149 Apr ed ts. Feb 
Baldwin Locomotive ....* 3 3 3 1 2% July Feb 

Preferred. ........- 00} 53%| 50% 537 220; 33% May 531 Sept 
Bell Tel Co of Pa pref..100)...-.-.- 124 126 159; 119 Jan| 127% Aug 
Budd (E G) _ iuee teste 13% 14 258; .9 Jan| 15% May 
Budd Wheel Co.....-.-.. ew 97 103% 270| *8% Apri 14% Mar 
Chrysler Corp......---- iidliveen 113% 115% [254| 86 Jan| 124% July 
Curtis Pub Co com...... i¢usond 19 20 100} 17 =June| 24% Apr 

RS Re 109% 109% 5| 99% Mar| 110 Aug 
Electric Storage Battery100| 4714| 47 rt! bee. 424% July} 55% Jan 
General Asphalt --.--.-.-- Iwwccce 23% 24 (240) 214% July; 34% Mar 
General Motors... .-..-- «Sea 66 6744) «575) 54 Jan| 72% July 
Horn & Hard (N Y) com.*/_..... 34 34 25; 30 Apr} 38% July 
Lehigh Coal & Navigation*} _...-.- 83 O94 250 6 Jan| 11% Jan 

| RE 18 17% 18% 685) ,8 Jan| 18% Sept 
Mitten Bank Sec Corp..25 2 2 3 126 % Jan 8% Mar 

Peper or 2% 27 3% '463 1% Jan 8 Mar 
Nat’l Power & Light.....*/.....-. 712 12 '303 9% Feb| 14% Feb 
Penn road Corp v t c._.-- : 4 4 4%| 2,529 3 Jan 5% Feb 
Pennsylvania RR- ~~. -- 50| 397 38 397 3,942; 28 Apr| 39% Sept 
Phila Elec of Pa $5 pref..*| 115 114 115% 67). 12 Apr| 117 May 
Phila Elec Pow pref. ...-. 25) 35 34% 35 633; 33 Jan| 35% Mar 
Phila Rap Trans 7% pref 50 541 15% 5% 115} .2% Jan} 124% Mar 

Voting tr certificates. oe i) 8 914 161 8 Jan| 28% May 
Phila & Rd Coal & Iron..*}...... 2 2% 10 1 July 3% Jan 
Philadelphia Traction. ..50/.....-. 13 3 244; 10 Jan| 19% May 
Reo Motor CarCo......../..---- 4% 43 4 4% July 7% Apr 
Salt Dome Oil Corp...-..- lj 22%] 19% 22%] 3,882) 16% May| 30% Apr 
Ree SU. sntiecncdace ee 61 62 55) 57 Jan} 75 Mar 
Oe EPA *| 79%| 79% 80% 40| 71% Jan; 90% Mar 
Tacony-Palnyre Bridge_.*|....-- 34% 35 20; 29% Jan| 38% Mar 
Tonopah-Belmont Devel._1)...-.-.- i \y 200 ‘46 Jan 1 Jan 
Tonopah Mining......-- 1 13:6 1356 546 250 4g Jan 1% Feb 
United Corp com.......- * 7% 7% 8%] 1,551 5% Apr 9% Feb 

ae be oo tne dahil *| 4741 46% 47% 228| 40% Apr; 48% July 
Union Traction... _..-.. Sitbeteost 54% 5% 870 3% Feb 8% Apr 
United Gas Imptcom....*} 16%; 16 1654| 4,655) 14% Apr! 19% Feb 

ES _, lll 111% 102} 108% Apr! 113% June 
Westmoreland Coal_.-..-.-. isi in cpsinel 8% 8% 400 7% Jan 9 July 

Bonds— 

Elec & Peoples tr ctfs 4s °45)_..... 12% 14 /$31,000; 10 Jan| 20 Mar 
Phila & Rd Coalé&Iron 6s’49}_....- 23 23 1,000; 23 Sept) 38% July 
| te bnarmgaine 1966|_.-..- 112% 112%| 1/000! 110 July| 113. Feb 








Members 





UNION BANK BLDG., 
Tel Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


PITTSBURGH, PA. 


A. T.& T. Tel. Pitb-391 


NEW YORK 



































8t. Louis 


New York Stock Exchange 
Stock Exchange 


315 North Fourth St., St. Louis, Mo. 


Friday Sales Sales 
Last | Week's Range| for Range Since Jan. 1, 1936 Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices Week —— 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Skares Low High 
biidwiasi _ 84% 8% 300 6% Jan} 9% Apr | Waverly Oil cl A..-......-.|.....-. 500 1 Jan 2% Sept 
bs ema saad - Cin GR 4% 44% 4%) 3,128 2% Jan 4% July | Westinghouse Air Brake..*/...... 433 4372 713} 34% Jan) 47% Mar 
Universal Products com..*|--.---- 27 27 100} 23% July}; 31 Feb | Westinghouse El & Mfg. 50/ .....-. 142% 62}; 97 Jan| 145% Aug 
Warner Aircraft com. ---- 1 1% 1% =I; 1,010 Sig Jan 3 Mar 
Wayne Screw Prod com-_.4 64 5% 76%) 1,470 5% Sept; 11% Mar Unlisted— 
Wolverine Brew com. .-.-- 1 34 6 4% 7 % July 1% Mar | Lone Star Gas Co 6% ptl00 cane 100% 100% 71; 100 =July| 106% Mar 
Wolverine Tube pref - . 100! - - ---- 9 ~—s 96 17 Aug| 100 July | Pennroad Corp vt c.....*'....-.- 4% 4% 292' 3% Jani 5% Feb 
ST. LOUIS MARKETS 


IM. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Curb (Associate) 
Chicago Board of Trade 


Telephone Central 3350 




















St. Louis Stock Exchange 


Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 











Friday| Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
American Inv B com...-.- * 22%) 21% 22% 339} 13% Jan; 28% Mar 

Goay ptet...ccccccces BE ccccce 29 29 35; 29 Sept; 29 #£Sept 
Brown Shoe com.......-*| 474%] 47% 47% 85) 47 Aug! 64% Feb 
Burkart Mfgcom new....1| 26%] 26% 27 405; 21 Aug| 27 Sept 
Coca-Cola Bottling com..1/-....-. 90 93 65; 57 Jan} 95 #£=July 
Columbia Brew com. .... Bleecece 5 5 50 3 Jan 6% Mar 
Dr Pepper com......---- GF ccccce 78 78 100} 30% Feb; 81 # £Aug 
Ely & Walker D Gds com25/ -...-. 22 22 12; 17 July} 23 Aug 
Falstaff Brew com..-....-. 1 8% 8% 9 760 4% Jan 9% Aug 
Griesdieck Mod Brew....1/-.-..-.- 17% 17% 400; 16 Aug; 20 #£July 
Hussmann-Ligonier pref. .*}....-.-. 13% 13% 7 9% Jan}; 15 £=June 

TO. sscdmecsanen Monnens 13% 13% 5 6% Jan| 14% July 
Hydraul Press Brick pfd100} --.... 11% 12 75 4 Jan} 12% Aug 

ae ae l 1% 64 50c Jan 1% Feb 
International Shoe com..*| 48%} 48% 48% 285; 47% Jan| 53% Mar 
Laclede-Christy _ Prod 

ree 9 9 9 300 6% Jan| 12% July 
Laclede Steel com - - . .-- 20; 23 23 23% 130; 22% July; 30% Feb 
Landis Machine com....25/....-. 21% 21% 7; 19 =jJune| 28 Mar 
MecQuay-Norris com... - , —— 59 60 35} 652 July; 61 July 
Mo Port Cement com...25/..-..-.. 15% 16 360 9% June| 17% July 
National Candy com_...- * iil 10% Ili1 160 9% Feb) 15 May}, 
Rice-Stix Dry Gds com... */...-.-..- 9% 9% 40 7% June; 10% Jan 
St Louis Pub Serv com..-_* 20¢ 20c 20¢c 100 15e Apr 20c Sept 
Scruggs-V-B D G Ist pf 100) ..-.-- 70 71 35) 52 Feb}; 71 Sept 

8 RARER ae tiie 430 3% May 6 Aug 
Scullin Steel pref. .......*/....-. 4% 130 1% Mar 5 Aug 
Southwest Bell Tel pref 100/ ..---- 124 % 1253 641 123 Jan}; 127% Mar 
Wagner Electriccom_...15) 33%) 33% 34 1,145} 28% Apr} 35 Aug 
Amer Invest 7% pref. ..25/.....- 27% 27% 100; 27 June; 27% Sept 

Bonds— 
tCity & Suburb PS 5s 1934; 29 29 29 $2,000} 26% Jan| 34 May 
St Louis Car 6s extd...._./_..._- 75 75 1,000; 69 July} 75 #£=Sept 
tScullin Steel 6s_....- 1941 46%) 45 46%! 3,000) 22 Jan} 50 July 
tUnited Rys 4s... --. 1934} _.31 29 31 5,000} 28% Jan! 354% Jan} 
United Rys 4s certif dep’s 29 29 29 1,000} 27 Jan} 34 Apr 





























LOS ANGELES SECURITIES 
Listed and Unlisted 


Dobbs-Crowe-Wagenseller & Durst 


Member Los Angeles Stock Exchange 


626 So. Spring St., LOS ANGELES 

















Los Angeles Stock Exchange 


Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 


















































Friday Sales 
Pittsburgh Stock Excha nge —_ Week's Range i. Range Since Jan. 1 1936 
: le 0 
Aug. 29 to Sept. 4, —— = a on official sales lists Stocks— Par| Price |Low High| Shares Low High 
r ws 
Last |Week’s Ran for Range Since Jan. 11936 | Bandini Petroleum Co-___1 3 2% 3 2,800 2% Aug 5 Jan 
Sale | of Prices Week |—— Barker Bros Corp- - - - -.- *| 19 18% 19 400} 155% May Mar 
Stocks— Par| Price |Low High| Shares Low High Barnhart-Morrow Cons-_.1 lle 8c Ile} 3,000 5ce Jan lle Aug 
—— Bolsa-Chica Oil A__-_.-- 10 7% 7% =7%;} «1,100 5% May; 10 July 
Allegheny Steel Co.._-... . 35% 35% 65| 25% July}; 38% July | Broadway Dept Store pf100/ 104 103 % 104 96) 98 Jan} 104% Apr 
Arkansas Nat Gas Corp-.-.* 4% 4% 4% 25 3% Jan 74 Apr | Buckeye Un Oil pref vt c_1 lle lle Ile} 2,000) 10¢ June Feb 
Preferred. .........- 934 944 9% 603 7% Jan 9% Sept | Berkey & Gay Furn______- 2 1%) 62 2,000 1% Sept 2% Aug 
Armstrong Cork Co com..*/...... 51% 652 210| 47% Feb| 62% Apr MUENEDs was dodescocs 77\%el 77%ce 80ci 1,000! 75c Aug 90c Aug 
Blaw-Knox Co_._.....-.. CES 16% 17% 120} 13% July}; 20% Feb | Chapman's Ice Cream-.-_* 3% 3% 3% 200 1 Jan 4% Apr 
Carnegie Metals Co_____. 1 2u% 24% 2%] 2,675 2 July 4% Jan | Citizens Nat T&S Bk..20| 29 28% 29 250| 26% June} 32% Jani} 
Central Ohio Steel Prod. .*/_...-- 17 18 1,920 9 July| 18% Aug | Claude Neon Elec Prod_..*| 11 11 11% 700; iil A 16% Feb 
Clark (D L) Candy Co-_-..*/|_...-.- 4 4% 133 3% June 6 Jan | Consolidated Oil Corp_...*| 12%| 12% 12% 400} 11% June} 154% Mar 
Columbia Gas & Elec Co_*/_._..- 21% 21% 838} 14 Jan} 23% July | Consolidated Steelcom...*| 4 3% 4 500} 3% Jan} 5% Apr 
Devonian Oil_-_......-. 10; 18%) 18% 18% 100} 16% Jan} 20 #£«=¥Feb TP dtctnudssnos *| 18%] 18% 19 700| 14% May! 19% Feb 
Duquesne Brewing Co_. -5 eh 143%, 14% 167 7% Jan| 15 July | Emsco Der & EquipCo...5| 19%| 19% 20% 400} 14% Feb| 20% Apr 
Electric Products. -.......*|.....-. 84 8% 540 3 Apr} 10% July | Exeter Oil Co A________. 1| 62\%e 60c 70c| 4,600 70c Feb| 87%e July 
Follansbee Bros pref. - - i00 bade 284% 30% 310| 15% Jan| 40 Mar | Farmers & Mer Nat Bk.100| 421 | 421 421 7| 430 Feb Jan |} 
Fort Pittsburgh Brewing_1/|___.-- 1 1%! 1,015 1 July 1% Jan | Gen Metals Corp____..-_- 22 22 22 100} 21% Aug! 23% June 
Harb- Walker Refrac com_*|___._- 41% 42% 293) 31 Jan| 42% Aug | General Motors Corp_..10| 66%| 66% 67 200} 54% Jan| 72% July 
Koppers G & Coke pref. 100 cain al 106 106% 85| 97 Jan| 107 Aug | Globe Grain & Mill Co..25 8% 8% 8% 700 8 Aug; 13% Feb 
Lone Star Gas Co______. 1344| 13% 13%) 4,389) 10 Jan| 14% Mar | 
McKinney Mfg Co_.____. | lgivises 1% 1% 200 1 Apr 2% Mar | Hancock Oil A com____-_-. *| 23 21 23 2,400} 18% Jan, 24% Apr 
Mesta Machine Co. -.____5}...--- 61% 63 485| 41 Jan| 63 Aug | Holly Development Co-_-1 85c 85e 92%c;} 2,300 46c Jan} 1.50 Apr 
Mountain Fuel Supply Co. 6% 54%, 6%) 8,128 4% July 7 Feb | Honolulu Oil Corp____-_- *| 30%)| 30% 30% 400| 26 May} 31 Mar 
Natl Fireproofing Corp...*| 3% 234 3% 200 1% Jan| 5% Apr | International Cinema__--_- 1.05} 1.05 1.05 100} 1.05 Sept} 1.45 Aug 
PROSITE... 22 22-0 ae 5 5% 100} 1% Jan) 5% Apr | Jade Oi1Co__________- 10c| 10c} 10c¢ 10e] 1,000 9c Jan l6c Feb | 
Pittsburgh Brewing Co__.*/_____- 38 2% 510 25 Aug 4 Feb | Kinner Airpl & Motor____1 4lc 39c 43c} 5,000 37¢c July 95c Feb 
on Oe * 26 26 26% 400} 25 Apr 0 May | Lincoln Petroieum Corp. e 16c 15c 17c} 32,000 8c Feb 29¢ Feb 
Pittsburgh Forging Co___1/_.._-_- 114% 11% 100 7144 Jan| 14% Feb | Lockheed Aircraft Corp-_-1 9 i) 9% 400 6% June} 11% Jan 
Pittsburgh Oil & Gas_____ 5 1% 14% 1% 275 1 Jan 1% Mar | Los Ang Gas & El 6% pf100} 108 107% 108 350| 105 July} 116% Jan 
Pittsburgh Plate Glass__25)..___- 130% 130% 82|} 98% Jan; 140 Apr | Los Ang Industries Inc_._2 4% 4% 4%! 3,400 2 Jan 4% July 
Pittsburgh Screw & Bolt_.*|...__- 10% 11%] 1,499 7% May| 11% Jan | Los Ang saveremnens Co. 19 5% 5% 5% 100 5 Jan 6% Jan 
Renner Company - - - - - - - 1/------ 13% §=©1%]| 2,000 1 Jan| 2 June | Mensaco Mfg Co_______. 4% 45% 5 1,000} 2% Jan 6% Mar 
Ruud Manufacturing Co- 5 oi RE 16% 19 140}; 15 Jan} 20 Mar | Mt Diablo Oil oh & Devi 45c 45ce 45c 100 32c Jan} 82%c Mar 
Shamrock Oil & Gas-_-_-.- 4 3% 4 3,810; 3% Jan| 5% Jan | Nordon Corp_________-- 5| 12c} 12c 12c} 1,000) 12c July} 28¢ AprF 
Standard Steel Spring....*/~...- J ® 17 17 25| 17 Aug| 26 Jan | Occidental Petroleum... -1 35¢c 33c 0 60635c;_ =1,100 25e Jan| 57%e July 
United Engine & Fdy -.---|------ 41 41% 433} 224% May| 41% Aug | Olinda Land Co_____.._- 1 12¢ 12c 12c} 1,000 8c Jan 3lc Feb 
United States Glass Co.25/..-.-.-- 14 1% 352 \y Sept 23%, Feb | Pacific Clay Products-_-_- 11%]; 11% 11% 200 8 Jan} 14 =Mar 
Vanadium Alloy Steel. .-..*/-...-- 45 45 10; 31 Jan| 45 Aug | Pacific Finance ata 28%| 28% 29%) 3,200) 18% Jan; 29% Aug 
Victor Brewing Co....-.- ain a 95e 1.00! 1,325 60c Jan' 1.00 July Preferred A_........- 10' 14 13% 14 | 700' 13% Jan' 15 Feb 
For (oot :t« se 1539 
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"Tast’ | Week's Rangel for’ Friday Sales | 
's Range| for | Range Since Jan. 1, 1936 
Saati Sale of Prices oA mg Last |Week's Range| for Range Since Jan. 1 1936 
ocks (Concluded) Par| Price |\Low  High| Shares| Low Hioh S ote | ere | ay 
tocks (Concluded) Par| Price |Low High| Shares Low High 
wTaee bas tot Elec Co...25| 375%| 375% 37% 100 31% Sept] 40% July | Paauhau s : 
to | eee 25} 32 32 32 100} 29% Jan| 32 Aug] Pacifi ugar... ..... 15} 193%] 19% 19 10} 12% Jan} 19% Aug 
pidlls tenomaliy Ge---t0] atul sou cox] ates] isn beerl aes A e American Fish. _-.- 16 | 16 16 201} 13% July} 17% M 
Pacific Lighting pref. --. - *| 107%| 107% 107%| | 22 Riis Tan| 107% J ug | Pacific Can. -.-......... 20%| 205% 21%] 1,517) 20% July} 23 iy 
Republic Petroleum Go.--1| 10 Si¢ 10%] 6,500 45, ws 33¢ sure oS en ee ecccce 25} 37%%| 37% 39 31 Feb July 
San JL. & P 7% pr pret-100] 1153] 11536 116 | 55) 1143 Mary 122 Suly | sikee eeierted.----38] SB76] Sere SM) 12! See Seal July 
Seca Pomee Emad Sl Sc Sul atl, Sue Sey SO a | ME peeraeoeese sta ean Stl a Seed aarp 
me Ose oe 1 10¢ 10¢ 10¢ "195 2 O PEICE IO. 2 we ne ° 107% 106 107% 185 104 J | 
So Calif Edison Co_.....25] 31%] 3 be May! | 25¢ May | Pac Pub Ser (non-vot) com* = oe 
ocecee 1% 31% 1,000 25% Jan 32% Jul a 74% 7 7 1,030 4 Jan 8 Jul 
sneered... ssl aeell se y| _ (Non-vot) preferred 2554] 25 25 4 
5% preferred...... 4% 28% 27% Mar| 29 July | Pacific Tel & Tel com__10 + gia a 
So Countice Cas 0%; pretion| 109%] 16984 16954| to] 1068 Feb| 10954 Aug | Pig'n Whistle preferred igo] 138°") 138,58] 240) 110, Gaal 1g eb 
Southern Pacific Co.---100| 43"°| "42% 09%) | 10] 108% Feb 10914 Aug | Pig'n Whistle preferred...*| 4 4% 4 85| 18946 Jan 152, Apr 
Standard Oilof Calif... 35%1 38i¢ 35Kl =. sm So Sept we Eq & Realtycom*) 5 5% «5 65], 4 jan} 734 Feb 
Taylor Milling Corp__... 18 ig 18 100| 1 rt: Aug; 4 ~~ 5% ~~~ --2-----2-2-- 19%; 19 19 125} 16 uly 24 rep 
Transamerica Corp. -___- ol iss] 18% 13%] @600| 21” Ape 190% Feb! | 8%---.-----------~ ido] 8832| sig ate S| det? “peal 136 Ace 
Union Oil of Calif. ——--—- go) SR] 18% 1Bis] O.t0) abe Aue! 9854 Mar | Republic Pees ---| 36°] “ete ae 120] 3434 Jan] 41. Pep 
ersal Cons O , c Pete..... 
Wellington Oil pa ri Ba 7 tee 1.7001 7% Jan| 28 July | Roos Bros common...__.1 281 28 28 5,008) 716 June, ins cay 
Western Air Express.....1] 8%] 8% 8% ‘3001 535 Jan 10% Feb| SJL& pee og ag: pata Pes on 
ellow Chec z Pr7 
= ker Cab_____- 55 | 55 55 10| 44% July| 56% Aug Schlesinger PF pret..100] 116 | 114 116 eo 113, Mar 121, July 
ning— red... __ 100 . : 
Alaska-Juneaw Gold Shell Union Oil com____._* . 130] 2% May; 9% Sept 
AlaskarJuneawGold M10] 1434! 1434 1434] | 100] 1836 July! 173% Jan | Signal Ol -""--"] eX] 35 dase] 201 2314 Abr] 32° duly 
Cardinal Gold Mining__..1| 1.20] 1.20 1.25] 2,100 100 Feb 63¢ Feb | Southern Pacific Co...100] 43 | 43 43 776 e387 Jan 1354 Sept 
Imperial Development.25c} 1c 1%e 1%e} 2,000 00 Feb) 1.45 Aug ——— Golden Gate A.* ? 4 3 4 4 aap ; Jany “ro eee 
joey AEP | alle le li $400| 3ie July eke Bee | Geinea Ga nw Cae 2 ise 344] ‘oro 11 May oie Jen 
ining.....-1| 6c| 6c 6c} 3,000| 6¢ Jan| 5¢ Feb standard Gil Go of Cait 3596] 3544 3555/ 2.301! 35, Aug] 47!4 Feb 
Unlistea— Tide Water Ass’d Oilcom_*| 16 roe z 
American Tel & Tel 6% preferred _ x4} 16 1634 536; 14% Jan} 19 Feb 
Aviation Corp 2 Nerger ye me 176 268] 150, May 177% Feb | Transamerica One... 1382 13i¢ 13 25, 7S 6 6a ae 
Bendix Aviation Corp..._5| 29%| 29% 29 % Jan| 7% Mar] Union Oil CoofCalif_._..25|) 21 20 363; 11 #£=Apr| 14% Feb 
Cities Gervies Oo... 4s ly \ 100} 26% July| 30% Aug]/ Union Sugar Cocom....25| 25%| 23 21 2,477; 203% Aug| 28% Feb 
Cotmmonwenith & Southern 3%| 3% H+ 100) 3% Jan) 7% Feb 7% preferred.__.._..25 35 254) 2, 10 Jan; 254 Aug 
Cord Corp......____. 5| 4%1 4% rt 100} 2% July) 3% July | Universal Oil_________- 17% 4, 08 815} 23 Jan} 38 
Curtiss Wright Gorp_azci| 6%| 6% 6%| 100] 534 Apr 754 Mar | Walalua.....-.---------| 62%¢| 624 6234| — 85| 50%¢ June > oe 
General Electric Co____.-- 47\%| 47% 47%| 100 o nee 74 Aug | Western Pipe & SteelCo.10| 3834] 3744 38% 1.958 50% June; 63 Aug 
International Tel & Tel_...| 12%| 12% 12% 100} 12 ay} 47%4 Sept | Yellow Checker Cab A__50! 537%| 5344 _55 - 2 oe Se ae 
tg eal Ward & Co 48\%| 48% 48% 100 sic "hoe asses Sore os s10) 225 
ew York Central RR....| 44%| 44% 44 
Packard Motor Car Co....| 12% % 4 100} 33% Jan) 44% Sept 
mB: 11% 12%] 3,700 Jan| 13 b 
Radio-Keith-Orpheum ul 6% an Fe 
“--- 6% 9% May| 14 
erase | yl gy | ia ES te a Be . 
Warner Bros Pictures Inc 5' 13%! 13% 13% 1,400 os — saee = 138 MONTGOMERY STREET 
SAN FRANCISCO 
| id (Since 1880) 
Members e380 embers: New York Stock Exchange—San Francisco Stock 
New Yor n Francisco Curb Excha 
EAN WITTER& CO. serptet. tet. Fectene Ss-2 Board of Trade—New York Ourb Exchange (Associate) 
Municipal and Corporation Bonds San Franctsco CurbErchange Direct Private Wire : 
PRIVATE LEASED WIRES Chicago Stock “Feschange 
San Francisco Los Angeles New York Curb Be. (Asso.) San Francisco Curb Exchange | 
or Oakland Portland New Aug. 29 
Beverly Hills Honolulu a sending Bechange. Ine. vs Ain tenn Sih meres Eine stom is ene es 
Sacramento Stockton Fresno Honolulu Stock Exchange Friday : Sales 
, a a s Range Mal Range Since Jan. 1, 1936 
San Francisco Stock Exchange Stocks— Par| Price |Low High| Shares Low High 
Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists san demi ake ile 1978 1977 = 19% Apr; 4% Sept 
Fr ’ al oo? Aug; 197 
i Acris Faia aris RG | alt AL 
Sale of nge| for Range Since Jan. 1, 1936 Anglo Na ti a eget 70c 67¢ 70c; 4,550 39c Jan 76c Aug 
Stocks— Par| Pr Week .- tame 17%| 17 17% 91; 15 Jan} 2 
ice |Low High) Shares Low High ten encoe 5} 1244] 124% 13 725| 10% Mar 144 Jan 
Alaska Juneau Gold Min 10] 15%| 15 15 13 aan Oli  . 20; 5% Feb) 7% Mar 
Anglo Calif Nat Bk of SF20} 21%} 21% 2134| 630 13% July} 174 Jan] Aviation Corp..-------- neers 1374 134 ee eee 
Assoc Insur Fund Inc_...10} 5%| 5% 5%/ 2,186] 3 Jan| 22% Feb Bancamerica Blair __-_-- i] 7% - 5%; | 130) 4% Jani 794 Mar 
Atlas Imp Diesel Eng A_-5| 20%| 20° 2133] i'sool 18 Ape| of* jJam | Bunker Hill-Sullivan.-_.10 sh) BP Hs) 
Bank of Callt N A....-100| 195, | 195, 198 4) eto] 187 Jule] 203 ALY | # California Art Tile A----|----- tase leh] aol ia Maael isk aus 
3 ne a 5%| 5% 6 | 1,745 ug wp wars ay May| 18% Aug 
Byron Jackson Co__.-_-- *| 929 , 5% Sept] 7% July | Calit-Ore Power 6%, sor izaioceee 244 2% 10| 2 Apri 4 
Sie Gases. a 3 | 20% 296 180| 154g Jan) 30}g Aug Calit-Ore Power 6% 37 100}...--=- 8744 874 6] 63 Jan| 88” pe 
Calaveras Cement com...*} 6%} 6% 6% 3 5| 23% Jan) 32% Feb | 2 Central Eureka ine... | Soe 30) 5% July; 644 Mar 
California Copper - - --- 10} 1 7s G4] «= 306) 445 Jan) 7 Mar| Preferred €...-| 70c} 66¢ 75ce} 3,700) 42c Aug} 75¢ Aug 
Calif Cotton Mills eom-100) 30 30 = 330 1 % Jan} 1% Feb| zCardinal Gold......... sl. ake 70c 75ce} 800) 46c Aug) 75c Aug 
oe poe gabe: i i ee 100] 25° Jan} 45° Feb | Cities Service...-------- 1.20} 1.15 1.25} 3,600} 1.00 Feb) 1.45 Aug 
California Packing Corp..*| 4034] 40% 40%4| 902 4, June} 51 Feb | Claude Neon Lights...--1)----_- ce. 9 s 5 an 6S eS 
Claude Neon El Prods.--*| 11 | M1” 11 aril ia une| 43)4 Aug | Crown-Willamette 2d pref_|" 8834 of. ten wee el ee” ee 
em ae oe 4 e urtiss 7 2 June; 89 A 
Cst Cos G&E 6% Ist pt ido 31 31 31% a > ie Mf ey ae ee RANT : 653; 654 6%) 921) 4% Jan) 9% Mar 
Cons Chem Indus A__.. 325 | 325 325 - 7 a. July; 31% Feb Y-------- 1 1 1 200 56c Apr) 1 Sept}} 
Crocker First Natl Bk”.100 107%| 107 110 220; 100 Jan) 325 Mar | General Electric 
Crown Zellerbach vtc_..*| 8%| 85% 8%] 2.7101 7% Apr} 112 Aug | sGeneral Metals......---|...... 47 (48% 60; 38 Apr) 45% Aug 
Preferred A....--.-.- . 10544 105 10544 20} 9144 Age 10514 Fay Gt West Elec-Chem_..-20}--_-- 70 70° *10| 59 June 70) Ang 
Preferred B - - ---.-.--- 5 105% 10! 91 PRISE... cc ccccese it i © ug 
Di Giorgio Fruit com__10} 13 | 12 Apr| 105 July | 2 Holly Development...-1| &5c 2134 2134) 185) 21) A 5 
-- 13 382 3 z Holly Development....1 8 pr} 22% Apr 
$3 preferred..." 100] 53 1274 4 Jan| 23% Aug | Iaah Se} 85¢ 88c} 1,200/ 50c Feb] 1.55 A 
Eldorado Ol) Works... - 2 =. 80} 3234 Jan| 75 Aug o-Maryland-.------1) 634; 6 634) 1,060) 3.15 J 34 July 
Emporium Capwell Corp- . THF Sai Tt, By el ae Feb een: wee pe yg or nol 1.05 ee is oem) 3.29 May 205 Feb 
Emsco Derric quip..5| 195%| 195¢ 20 pt | Italo Petrol a 5| 12% May; 19 Feb 
Ewa Plantation. ___.._._- 61 560; 1446 Feb) 21 Apr Pe cnbecnee 1).....- 50c 53c; 3,430; 22c Jan 
See een acs -35| Sist| Sass 025] 20) S178 dune Cue aes  pretered.---- = ----1] 4.00) 9.85 4.00) 3,863) 1.00 Jan io Aug 
Food Mach Corp com--10| 40%4| 4034 40% 116| 3234 June| 4734 Mon | Kielber soles....---.10l.....] 380 S6e| Best ie dal ae | 
rcom....10 4 3 4% ar | Lincoln Petroleum....--.-1|_..... 00 15e Jan 58c Feb 
es 2 4 970| 33% June} 4% May roleum - . .-..- Bawacce 17¢ 18¢c| 1,600! 10¢ M 
ge bene com... 8 66% 66 $7 379 5434 "a 73 — a = A 03” aia aise Jan 356 Feb 
pAcom...*| 37 | 37 37%] 509 y | Montgomery Ward.....--| 4934 1% Apr) 28 Sept 
fA ipen +, SR ei *| 13 r4 37 Aug! 371% Sept Sy WES. aeccee 493%; «844 49% 335| 36 Jan 
Gladding NcHean=---~--"] 174) 17° 17%] Gar] 1ayg “Ape| 18% Aus Mountain City Copper.---| 8 "| “S” “8i4| 2,430/ 4.10 Jan) “8% duly 
o Ltd..... 104| 934 1044] 1,720] 83g July| 11% -~ sOoultentel Bae. ccs 20)----.-| 42 42 15| 273 Jan| 42! Aug 
Hale Bros Stores Inc... _-- 5 VORRSINET Sipe. oot poresiee eons 3l¢ 3ic} 500) 21 
Hawaiian Pineapple. __ sl aahll as” sexe] 2onl 2275 Jani 1056 Bene Ange premade i7ig| 1746 18%5| 5201 634 Jan} 1836 Bent 
Home F & M Ins Co----10} 43 | 43 43 7 2 2 AS pygguereoenen s:$ 20) 15%) 15 15%) 910) 8 June] 22% July 
onolulu Oil Corp Ltd_..*| 30 ug; o4 Feb 
Honoluba Plantation....301 0% 30% s%l “sal oe Sel 2. om Racy Manned, + eta 3.15] 3.05 3.25] 4,192] 234 Aug] 3% Aug 
ns lle rg omer | Se zt 18%] 100] 16+ June| ig¢8 Sept | Pac Porclana Cement pfl00|_——-- git 44) 1,860) 354 Apr) 64 Feb 
swiviiwed 3 33% 33%{| 276 Y | Packard Motors "[3% Feb} 51 Aug 
Preferred _ anes 13% July) 4% Aug! Recio Corn (Da)... 12%; 11% 12 2,185| 62 “% Fet 
Staton Gur? Plant.) is oo] Oo? 401 5% July 17% July Ra alo Corp (Del) _—-- pnt ndlend 11% 11%| 485 Be Ao 148g Jan 
Island Pine Co Ltdcom.20; 14%) 14% 14% P 2144 June! 2744 June! Riverside Suan age 85¢ 65¢ 85c; 1,400) 40c Aug) 2 Jan 
Preferred... -....--- 25 34 | 34 34 50} .6)4 Mar| 16 Aug | Santa Cruz Port Cement 50|_~-~7- 113g 12 554 9 Jan} 13% Mar 
Langendort Utd Bak A--.*| 1134] 1134 113/140 7 jal 34, Aug | Shasta Water-———-——-----|-22227 hoe 35] 32 Janj 49° July 
ececee Le ee | 173 an | Southern Calif Edison...25|)______ May| 41 Sept 
Letourneau.............. 42 254% Jan| 38 #£4Aug ---S9).-~~-- 3144 31% 638| 247 
Libby MeNeill & Lcom--#| 914 “ox Ox) Sool eae a 64S aS ola ceiede pealitel. "| antl a ae O74 Mar| 28% Aug 
I in al 1 93 9 3 Dn | Minin oa i 45) 37 Jan 
L A Gas & El Corp pfd_ 100 108” 107% on” aad 100s May} 1124 Jan py ney ewe y 7 Neier Loe: 154g 15% 5| 15% July 165% Mar 
Magnavox Co Ltd..... 2% 3 2% 3 3 337 5% Aug 116 Jan United Corp Kell MCR yo Oe - 1.00 1.15 1,040 1.00 Aug 2.10 June 
I Magnin & Co com.._._. S| 01 | o082 ais] iiosl 1p Wy] o3f8 Feb | Us Pete....-.....---2--)- 20227 ee. 54% Apri 8% July 
Marchant Cal Machcom 10} 24%| 22% 25 | 10°766| 19 ge OO RD foo sepeeemteteater pepede: 39¢ 40c} 1,800) 25¢ Jan} 55¢ Feb 
Market St Ry prior pfd 100} 2834/ 28° 20 | "95 194 Aug] 25 Sept | Viea Co._-..-....-----28|------ 69%4 70 | 30] 4834 Jan} 70%4 Apr 
tdibéeen dan Dp “see neces 
were Fae] aba ok a] ll ang Rl ye S| ebm] oe] SMM Sa lt al 
Oat eepapiony 3! BAP 11 ar Siedeamom T e ,989| 1 
North Amer inv com-i00 1736 17g iv] ties] 1978 Sune 18. Jen barely: (not eee 1334 1384] 380 0% May| 14% Sept 
@ preferred..... 7 4 july | -——ooooO 50 5 7 
srosth hiner Ol Cous...16) 14 | 34. 3471 | geal 1a) ae ee Oe] ee ee 2 ae 
Occidental Ins Co_____- 10} 30 30 30 5| 14 Junel 19% Mar rCash sale—Not included i 7% stock dividend paid Aug. 15, 1936. 
Oliver United Filters A...%| 21, | 21) 24 760| 19 Aus 33% Feb | 2 Listed. f In default. » Senge Oe pene. 5 vies, 7s ae 
ARAL Te SRD RE oe. ° 7% 5% 8 3,524 5% 9 Frit. — + Company in bankruptcy, receivership or reorganization. | 
————————— 
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' 
Province of Al Bid | Ask ;|Province of Ontario— Bid Friday Sales 
ee Jan 1 1948) f66 | 68 5s Jan 3 1937] 101% Last |Week's Range Fs Range Since Jan. 1 1936 
4s...... 1 1956] f6434| 66 Thcbesinin Oct 11 113 Sale | of Prices eek 
Prov of British Colum Go ccevesa Sept 15 1943) 118% Stocks (Concluded) Par| Price |Low High\ Shares Low High 
paamawue July 12 1949) 95%) 97 5s........May 1 1959] 122% sages 
eocece Oct 1 93 | 9434]| 48........June 1 1962) 109% Canadian Wallpaper B...*|....-.| 244% 24% 25| 24% Aug| 26 Aug 
Province of Manitoba— 4 Jan 15 1965) 115% Wineries... ... _ See 2 2% 110 2 Sept 3% Feb 
8....-. June 15 1 100 {102 || Province of Que teomasien Co pref..... 100} ....-- 101% 102% 20; 101 June} 102% Sept 
w--+----June 15 1954; 101%)102%)) 4 2 1950} 112% Cockshutt.............. *| 5% 5% «426% 815 5% Aug! 8% Feb 
deeneoon Dec 2 1959) 10334/105 Gisacoedes 1 1958; 110 Consolidated Bakeries....*| 17%) 17% 17% 243; 15% Apr) 18% Mar 
Prov of New Brunswick— 4s May 1 1961} 114% Consolidated Smelters . - 54 53% 54% 710; 51 May) 57% May 
4348...... Apr 151 113. }114%4}/Prov of Consumers Gas....... 100} 204 203 204 54) 189 Jan| 205% Apr 
enee: Apr 15 1961] 111 {112 | Bocccses 15 1943 Cosmos...............-*| 26%| 26% 27 498; 17% Jap| 27 Sept 
Province of Nova Scotia— 5\s Nov 15 1946 ARE NS 106 106 5} 102 Apr) 106 Sept 
44s...... Sept 15 1952} 111% j}112% 4s 1 1951 Crow's Nest.......... 100} ..-.-- 46 48 90; 30 Apr; 56 June 
6s........Mar 11960) 119 {120 [| #2 ff | Distillers-Seagrams...... *| 25%! 24% 26%! 13,090| 18% Apri 34% Jan 
Dominion Coal pref....25) 17%; 17% 18 215, 14 May} 18% Aug 
Dominion Steel & Coal B 25 5 5 5% 945 4% May 8 Feb 
Dominion Stores........ *; 10%; 10 10%; 2,212 May; 11% Feb 
East St Prod_........... _, ees 13 3 240; 10 Mar) 13% May 
Easy Washing... ....... | 3% 3% 670 44 Apr 33% Sept 
. English Electric A....... aescce 22 22 100; 10% Jan! 23 Feb 
Canadian || 35............-7. _ See: 84 100; 7% Aug) 12% Feb 
Famous Players......... , SES 18 8 18 Aug! 20 Aug 
OO Bonds || Fanny Farmer.......--- e|""i7""| 156 17%] 5,710| 18% Jan| 17% Sept 
9 ay RRR ap *] 22%| 20% 23%| 9,768| 18% July) 28% Feb 
Frost EETEES KORO Bleasesée 88 88 Sept) 100 Feb 
, General Steel Wares... -... , nee 3% 3% 150 3 June 5% Jan 
un Goodyear Tire. ........-. 88 88 90 127; 64% Jan| 90 Sept 
audaaeeahod 50 55% 58 142; 53% Mar| 59 #=7-Mar 
| RARER EE sx * 7% 7% 7%; 1,070 5% May 8 Jan 
14 Wall St RT ISS: * 3% 3 3% 6 2% Jan June 
. Hamilton Cottons pref..30} 31 30 27 Jan}; 31 # Sept 
N Y O Inc Hinde & Dauch - ........*|------ 16% 17%) 1,295) 12% May! 17% Aug 
ew York e9 ° Imoortal Tobacee....... 5| 14%| 13% 1 3, 13% Apr} 14% Apr 
Intl M FEES 100} 1025| 102% 103 101 June} 105% Feb 
P _ T nd M ani st ore — suaud . ret : as yy 19,997; 43% — 733 De 
nto ontr nternat! Utilities B..... ‘ . an 
rwate wires to we S Kelvinator. ...........- 19%| 17% 19%! 2,975) 6% Jan| 19% Sept 
: lame teow. -n....-.4-<--- s6°* 66 | 208] 65 Jan 70 July 
8 ie: Genie ea ee Se OO I tn eet enin en an 
Railway Bonds Tiere ho “| "21%| 2134 21%] 2,187| 18% Jan| 21% Sept 
ye ER REE er RT ee ee i ST NG aale 19% 18% 19% 1,954 17% Mar; 19 Sept 
Bid , Ask Bid Loews Theatres pret. 100 sedate 116 116 40; lll Feb} 116 Aug 
Pacifi _ Canadian Pacific Ry— Maple Leaf Milling. .....*/------ 1.60 1.60 920' 1.00 Jan| 2.25 Jan 
4s perpetual debentures.; 96%%/| 96 4s Sept 1 1946) 103% Maple Leaf Milling ot i160 succes 3% 4 2565 2 Apri 5% Jan 
GBnccacece Sept 15 1942) 113%/114  —a 1 1954) 108% assey- I . 4 q 4\% 230 3% Aug 7% Jan 
4}4s...-.-- Dec 15 1944; 100/101 4s July 1 1960) 105 Re epemnapT 100} 28%| 28 29% 320 Sept Mar 
Eisénscces July 1 1944! 116%'116% McColl-Frontenac......- * 14u%/ 14% 14%! 1,523) 12% Jan} 17% Feb 
== <= | " preferred........... 103%] 103% 104, | 225) 97 Jan] 105 Jan | 
Moore Corp common.... , an Sept 
TT ae AES SR 180 180 35) 146 Jan} 180 Aug | 
_ Dominion Government Guaranteed Bonds | 4----------------- aio. ee 1 ol AN 
Bid |; Ask Bid | Ask | Muirheads............. We sacs 200; 25 Apr! 1.00 Feb 
Canadian National Ry— Northern Ry— 
Re ania Sept 1 1951] 116%]117%|| 6s uly 1 1946) 127%|128% | National Breweries. _.-_- es 43% 43% 105} 39 Jan) 45 July 
NSA June 15 1955] 119%/119%}| - National Grocers.......- * 7% 7% 7s 1,261 5 June 7% Aug 
4}4s....-.-. Feb 1 1956} 117%4}117%||Grand Trunk Pacific Ry— nical mi 100} 138 | 138 140 105, 130 June) 140 Aug 
| eR: July 1 1957] 116%/116%]| 4s......-- 1 1962} 104%4/106 National Sewer Pipe A...*|------ 18 18 15; 16% July; 20 Mar 
the uly 1 1969] 1193%4/119%]| 3s..-..--- 1 1962] 102 Ontario Equitable. ....100/-.----| 5% 6% 130; 5 Aug; 6% Aug 
SPT 1969] 121 4/122 Pen COED. .csecocesadeekneel tar 25 35; 25 Sept; 40 Feb 
ET Feb 1 1970! 121%'122 SEL EIRES: *| 89 87 90 294; 79 Jan| 95 # Feb 
Pantepec Oil_........... 1 5% 5 5\% 150; 3% Jan| 6% Apr 
SG Tl citeat 144% 14% 125; 11% Jan; 18% Feb 
— Pressed Metals......... *| 29%! 28% 29% 834; 19 Jan| 29% Apr 
Riverside .~ | RSE a 29 29 25; 28 Aug; 31 June 
Power pref...../|------ 100% 100% 65) 100 Aug; 101% y~4 
UNCANSON, WHITE & CO Stes fa Oe oe oe 
| . Simpsons Ltd pref__... 100} 90 79 =: 90 1,656} 70 Aug) 90 Sept 
STOCK BROKERS seendard Caemteal -----~°]------ le a Pe ie a 
ee dips aw ata Steel of Canada ----721""683¢| 0896 60 | 677] 57 Jan] OO Aus 
teel of Canada. ......_- * % an ug | 
a Toronte St hange sethantes 25| 61 | 60% 61 221 49% Jan| 61K Aug 
Canadian Commodity Exchange, Inc. Tip Toe Taians.. 7 6 9 15) 8% Augl 9% June 
New York Curb (Associate) eS eaapeatapatenenes ie: *| 11% 10% 11%] 4.216 ® jan 14% Suly 
re United Steel com........ a 2% % ay 
15 King Street West, Toronto. WA, $401 8 Walker (Hiram) com me . 39 37% 40% 9,775 26% Apr 40% Sept 
——— eal *| 18% 1845 18%| 1,098) 17% Mar; 19 # Feb 
Wee Sa ped ig *| 18% 17% 13% 9 869 13% we 17% pn 
estons (Geo) common..* 4% ’ pr ug 
Toronto Stock Exchange New preferred. ido] 104 108% 104°) 80] 98 May| 104 Aug 
Zimmerknit..........-- *| 4% 4% an pt 
Aug. 29 to Sept. 4, a inclusive, compiled from official sales lists jules. coal. oe 81% si ig 10] 60 Febl 81k Avg if 
Last |Week'’s Range Range Since Jan. 1, 1936 Banks— 
Sale of Prices ae 50| 58 57 58 89| 51% Jan) 58% June 
Stocks— Par| Price |Low High Low SRS: 100| 158 158 159% 171; 149 Jan; 170 Feb 
IED «: 0 «un coesin enn esi | SR 207 207 38/ 190 Jan| 222% Feb 
Pes dh ban ake. 1.65] 1.50 1.65 1.25 Jan a eiteartated ee | aR 204 207 33| 197%4 July! 221 Feb 
6% preferred ......- ee 10% 10% 6% Jan SS Ret rie 100! 201 | 200 201 96; 182% Apr| 213 Feb 
ick sccheeethvewews 12 12% 2% Aug Nova Scotia.......... <  Buaapayt 279 282 34| 271 Jan| 300 Feb 
Bathurst Power A__._..- 12%| 12% 13 124g Aug Royal...............100| 180 | 178 180 132} 164 Jan) 182 Feb 
Beatty Brothers.........*/-.---- 10% 10% 9% June | RR so. 100} 222 222 224 26; 220 July| 235 #$=Mar 
uharnois Power......*/-.-.--- 2% 3 1% June 
Bell Telephone. ....... BO oncoed 150 150% 141 Apr| 150% Aug Loan and Trust— 
is cccncckantivinens 4 4\4 3% Aug 5 Apr | Canada Permanent....100} 144 144 146 62| 137% Jan; 160 Feb 
644% preferred__...- epee 28% 27 Jan Huron & Erie........ 100| 82 82 82 2} 70 July} 90 £=Mar 
lid rethhi hntbapiunes 12%; 11% 12% 9% Jan Landed Banking......100| 55 55 55 27; 52% Feb; 58 £=Mar 
}| Brewers & Distillers __...*/------ 95e 1.05 85¢ Mar National Trust..._.__. Si ae 207 207 5| 196 Apr| 210 July 
Brewing Corp. of Canada. .- 1% 1% «02 1% Aug Toronto General Trusts 100! - - - - - - 80 3=«-« 880 106; 80 Aug! 95 + #&«¥Feb 
British American Oil..._.* 23% 2334 16% "ie 
sh American Oil... ~~ % Jan 
| Brit Col Power A_..--7-- +| 30% 30 34 28% May Toronto Stock Exchange—Curb Section 
Building Products A.....*| 43 a Py: 33°" “—_ Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 
Burry Biscuit... __...- 50c} - ----- 29 29 20 June Friday, Sales 
ee Biscuit pref... _-- 50| 64 59 64 50 June Last |Week’s Range| for Range Since Jan. 1, 1936 
W.-..--......- 12 %e 8c 7c 8c 6%e Aug Sale of Prices Week 
Burt (F N).-.--.------ 25, 45%) 43%% 46 37% Jan Stocks— Par| Price |\Low  High| Shares Low High 
Canada Bread..........*|------ 5% 6 4% Apr Bruck Si'k +} 8 tee” 235} $8 Aug) 16% Mar 
A preferred - - -...... 100) -.---- 42 42 30. May Canada Bud............ +*| 8 8 8% 550}; 6% Mar; 10% June 
Canada Cement... ..... 6%) 6% 6% Jan Canada Malting........ _, See 82% 33%| 595) 30% May; 35 Feb 
Preferred. ........- 100} 86 Si 886% 58 Jan Canada Vinegars........ *| 21%| 21% 21% 485} 19% May| 27% Jan 
ee a. re 89 88 89 80 May Canadian Wire Box A....*/_.---- 23% 24 455) 21 Jan} 26% June 
Can Wi yg oo ep ae Web: Cn 8% 634 June Canadian Marconi... - -- usgseee 1% 1% 25) 1% Aug; 2% Feb 
— Wire & Cable A__...*|-.---- 40 40 20% Jan Crown Dominion Oil... .. pare 1% «61% 25 1% Aug 2% Jan 
pate tae ae 13%4 16 9 Feb ES” Rar eee _ Re: 4 4% 55 2 Jan Mar 
yee ea saan ee nae “mS 4, May Dominion Bridge--...-- *) 4234| 42% 43%) 902) 34% Apr 43% Aug 
anadian Canners Ist pret - Shel 101 : 102 88% Jan} 103 Dom Tar & Chemical....*| 8 7% 8 1,220; 4 Jan) 8% July |; 
Ca a preferred - - -.... 7% 6% 7% 5 June ON RPE RAD 1 100! 96 91% 96 148; 56 Jan} 96 # July 
ow al dal helenae OX) 8% (0% 54% Apr Hamilton Bridge--__---- ee 4% 4%)  80| 4 May 65 Jan 
erred... - --- === - EM) 19% 31% 13% May Hamilton Bridge pret--100/ 42 | 40 44 120} 30 Jan) 44 Aug 
semadiam Dredge. - -.....- 6% 6% 47 374 Jan Humberstone... .__....-.*|------ 29 30 25| 28 Aug) 35 Feb 
Cadn Industrial Aloohol As} 74| 734 756 6% July Imperial Oil.----.2222.2*| 20%4| 20% 20%| 7,579] 20% Jan| 24% Apr 
i Le eS SOSeee | 1 oem ow 4, Fee , oy Int Metal Indust.._.._._._* 7% 6% 7% 822 4 Jan 7% Apr 
pment Ree On ene. ceeee 3 134 aM F pow Int Metal Indust pref-.100} 58 | 55 58 240; 30 Jan} 60 Apr 
oeneeaeeeececenw | 7°" a 
Preferred__._.._.... SO" ORR 138 138 123 Jani 138 International Petroleum..*| 3334! 33)4 344! 7,212) 33 Aug 37% Aug 
Canadian Pacific Ry....25' 11%! 11% 12% 10% Jan * No par value. f Flat price. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 


_ Toronto Stock Exchange —Mining Section 












































Friday Friday| Sales em <g « 
Last |Week's Range| for Range Since Jan. 1 1936 Last |Week's Range| for Range since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week |i— 

Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concitided) Par| Price |\Low High\| Shares Low High 
Montreal Lt Ht & Pow Con mrhdiieciaian 31% 32% 473| 30% June| 34% Fe» | Red Lake-Gold Shore.._.* 2.32 1.93 2.55/|183,214 50c Jan| 2.55 Sept 
National Steel Car... ... 16%) 15% 16% 345} 13 May! 17% Feb | Reno Gold..........._. 1} 1.22) 1.20 1.27 ,200; 1.00 Mar; 1.30 May 
Ontario Silknit.......-.. , ae 7 7 25 7 Sept; 14% Feb «8 SR 1 35¢ 32c 41%c/185,650| 5%c Mar 76c Aug 
Ontario Silknit pref... .100}....-- 75 1765 5| 75 Aug _ Feb | Royalite Oil............ *| 27%c!| 27 \%e 27 rs 207, 27¢ May a 9 0 
Prairie Cities Oil... .___. *| 1.25) 1.25 1.35 85} 1.25 Sept; 2.50 Mar | San Antonio.........._. 1} 1.85) 1.65 1.99!) 20,785; 1.60 Aug} 3. Jan 
Roger Majestic Corp Ltd. 6 5% 6 990, 4 J 6% Jan | Shawkey Gold.......__. *| 1.12} 94¢ 1.12}160,250| 75¢ Apr) 1.15 June 
Shawinigan............. 20%! 19% 20% 526} 18% July}; 23% Mar eep Creek.......... 50c 82¢ Sle 84c| 5,615 56c Jan 87c Aug 
Standard Paving........ Bi, 3% 3% 125} 1.15 Jan 4% Aug | Sherritt-Gordon......__. 1 1.51 1.51 1.58) 19,480 1.00 Jan 1.85 July 
Super Petroleum ord_._.. CES 39% 41 350; 30 Jan; 41 4 Siscoe Gold............. 1} 4.85) 4.40 §.10|) 20,515) 2.87 Jan; 45.10 Sept 
Toronto Elevators pref.100) 114%| 114% 115 45} 110 May) 119 Sladen-Malartic......._. 1 67¢ 62c 7l1c ,190 4sc June 7 Aug 
United Fuel pref_..... 32 30 «32 =| 87; 20 Apr) 34% July | South Tiblemoni pewouseg 04 Se} 4%c 5c/| 19,620); 334c Mar; 8c Feb 

Brew....... Ft cecccs 2% 2% 1255 2 Aug) 3% Feb | Stadacona-Rouyn..-.___. *| 67c| 62c 69c| 55,480] 18%c Jan| 75¢ Aug 

Waterloo Mfg.._....._. natn dink 1 1 100' 1 #£Augi 2% Mar | St. Anthony Gold....._. 1| 25c} 25¢ 26c| 11,420} 18¢ Jan| 38%c Feb 
Sodbury Comet 7 | “test: Ste: “Sr Seven! “Ge Seal See aeen 

ayers 1 c 7¢ . an une 

Toronto Stock Exchange—Mining Section Sullivan Consolidated.--"1) 2.24] 1.95 2.80/105.905| 83¢ Mar] 2.30 Sept 

DRC A } ; . ar 
Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists | 5-50. Oe 
Fle Tashota Goldfields...._. 1 35c 35e 14c} 14,400 28c Jan 68c May 
Friday Sales Teck-Hughes Gold...... *| 6.00) 5.90 6.00) 10,667| 4.30 Mar; 6.70 July 
Last |Week’s Range| for Range Since Jan. 1, 1936 | Texas-Canadian.....___. * 1.65) 1.65 1.80 .430| 1.65 June} 2.50 Apr 
Sale of Week Toburn Gold........... EE tas 1.95 2.07} 2,620} 1.20 Jan} 2.25 Aug 
Stocks— Par) Price |Low High Shares Low High ow pamee. Exploration -1 96c| 85c 1.07) 20,510) 20¢ Jan 117 as 
— — Tread rae. 1, 2 A 
Acme Gas & Oi]. .....-.- . 10¢ 10c 10%4c| 6,500; 9%c Jume; 18%c Feb | Ventures............___ By ia oan 31's8 - poe 2.50 Feb 
ERR Se 1 8c 7c 8c} 51,800 4c May; 88c May | Waite-Amulet.......___ *| 1.55) 1.45 1.55! 9,573! 1.00 Jan| 1.80 July 
Ajax Oil & Gas......... 1 45c 4ic 45c} 2,100 40c June 70c Feb | Wayside Consolidated .50c 10c} 9%¢e 10Ke ,000 9c Aug) 20%c 
Alexandria Gold........1| 4%e| 4%c 5c} 80,750) lke Jan 10¢c Aug | White es ee 5ike| 3%e 6c|341,700 3c Jan c Sept 
Algoma Mining... ....... *| 6%el 6%e The} 23, 3%c Jan| 12%c May Wiltsey-Coghlan......_. 7 7¢ 8c; 5,500 3c Jan 10c June 
pinnae we Emcee bononen - a ae = a. eo bye fe 4 Aug | Wright-Hargreaves...... >| 8.00) 8.00 8.15| 6,870| 7.55 Mar) 9. 
Argosy ~«eee«ee . . . , . pr ° Ymir Vv. * 
Arnt «wanna -nnnn=- 1 1.08 1.01 115 26,750 aon Apr 1.20 Aug ankee Girl. - ~~... 45c' 42c 47c' 8,000' 38c¢ Mar' 7ic Jan 
Ashley Gold............ 1 c c . c May c y 
Astorie-Rouyn.......... 1} 6] | Se G34] 92,100/ 2Me Jan! Gis Feb Toronto Stock Exchange—Mining Curb Section 
DD ss bkone c c c 7 c Cc 
Barry-Hollinesr....... : 7el 6 4c ‘>. 53650 Site Mar ide June Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 
Best Rapirsioas-------1| Ss] 888. Ste| en] 380 Mas] oho dup ia wn 
xploration........ c c . ar y *s* : 
Bidgute Kine -----t| 1g| Las a0] rome] 160 Ag] 2.00 duty ss [Vf | on [eee ee 
eececceoeooeoeeo . . . ’ . ug ° Stocks— 
2) SR Be Bg “acl ae Gal let he 
EE ee y ° c pr c Aug Mines........*| 24%ec 24c 25c) 82,468 7c Jan 27c¢ J 
Mines.........*|------| 7.55 7.95) 2,110) 5.55 Jan) 8.60 June | Brett Trethewey......__ 1 13c| 9%e 13¢c} 53,500 2c Jan| 14%c July 
Buffalo Ankerite....... 1 8.45; 7.90 8.50 200; 3.80 Jan 8.95 July | Central Manitoba..._... 1 Z3lc 29¢ 36c| 45,750) 1lke Jan 57c July 
Buffalo Canadian... ...-. . 5c 4c 5c] 25,900 2c Jan 13c May | Churchill Mining......_. 1} 4%c 4c 5c; 9,500! 3%e Jan| 9h%e May 
*| 12%e 12c 12%e} 12,100 6c Jan 18¢ Feb | Cobalt Contact......... 3c 2c 3c; 21,400' 1%e Jan Aug 
Dalhousie Oil_....... _, Pee ene 1 Cc ,97 38c June 78c Feb 
Calgary & 2 = gmap” 1 38 135 154 8, 73c Jan 1.60 June | East Crest Oil__....._._ "ebtoac “3hte = 3300 6%ec May! 13Kc Feb 
se aie * 1.15; 1.13 1.20) 15,718] 9544e Mar; 1.40 Feb | Home Oijl__............*/__.. _ 92c 92¢ - 95| 72%ce Jan 1.43 Feb 
Cariboo Gold........... Bececes 1.95 2.00 1.15 Jan) 2.10 Aug | Hudson Bay__.......... _, MSE pee 24c 24%e 740| 22%c Jan| 28%c Feb 
Castle Trethewey....... 1 1.42 1.39 1.45) 9,785) 1.24 Jan 1.69 Jan | Kirkland Townsite._._._ «WER Re 20c 2ic| 1,300! 14K%c Jan 3lce May 
Central-Patricia........-. 1; 4.30; 4.00 4.40} 29,555; 2.41 Mar; 4.95 July SRR. *| 11\%e 10e 14¢/224,100 3c Jan 2lc June 
Gentenl 3 Poreupine_...... - 36c = = yo rs rm: Ay yo A ered Mines......... 1} 4%c| 4%c 5e $1.1 l%ec Jan as P 
eeecceo |e ’ . an pbhedeceka 9 
ee nly appar . 1:90 1.95 2.07 18,285 1.95 Sept 2.46 July dy Mines 30c| 24%c 30c;} 6 12¢ Jan c July 
Clericy Consolidated... c ye 9%ec ; c Jan a ee 1} 3%e 3c 3%c| 29,200| 1c Jan) 6c May 
CORE bncéchsocnctee §}.....- 3.15 3.15 1 2.80 Jan} 4.25 June | Nordon Corp........... 5 lic} 10%c lle ,400 10c Aug Apr 
Ge chéscckhcecceuhl *| 2.00; 1.99 2.10) 15,988; 1.80 Jan| 2.75 Apr | Oil Selections........._. *| 4%cl 4c 5c! 7,500 4c July 7c Jan 
Cons Chibougamau...... 1; 1.62) 1.62 1.76) 14,220; 1.22 May; 2.18 May | Osisko Lake.........__. RRR SS 10¢ 10¢ 100 7c Jan 18c June 
Dome Mines. .......... O} ..200- 58¢ 58 4c 782 42 Jan; 61% June | Parkhill__...........__. 1 25c} 22%c 25%c| 38,500 18¢ May! 31}c Feb 
Dominion Explorers... -_- 1 7c 5c 9c} 90,900) 4%c Jan; 9i¢c — Pawnee-Kirkland....... 1} 4%c} 3%c 4%c/110,300| 2%e Jan lle June 
Eastern MalarticGoldM.1} 72c| 65c  80c| 64,650) 53e July}; Ue J i 1} 83c} 80c 84c| 4,400! 70c¢ July Feb 
A cibiain di glk sumtin 1; 1.03 93c 1.06) 85,705} 82c Aug) 1.38 Mar Crown.......l 13¢ 12c 13%c!| 87,500 4c Jan 15e Mar 
Falconbridge... ......-. *| 9.70; 9.35 9.85) 12,423) 6.90 Jan} 9.85 Sept | Ritchie Gold_.._....._. 1} 7%e 7c 8c} 31,000 le Jan| 13%c May 
RE PBT * 1} 6%c 6c 7c} 16,200 3c Jan 10¢ Robb Montbray........1| 7c 6c 944c/353,000 4c Apr c 
Francoeur Gold Mines Ltd_| 171 148 191 /|311,530! 145 Aug! 222 Aug | Sudbury Mines.....__.. 1} 3%c| 3%e 3%c!} 25,200| 3%c Jan| 7c Mar 
G ie palin omona 1 30c 32¢ 900; 30c Aug July | Temiskaming.._....__.. 1 1 l4c 17c} 22,500 2c Jan May 
batch ase cans *| 1.05 [eee Fee OE * 7c] 8, 4c Jan 9c May 


Granada Gold.......... 1 
a i ae . 
Greene Stabell.........- 1 
Grull Wihksne.......... 1 
Gunnar Gold........... 1 
re =: ik sh nee 


May Spiers Gold Mines... 
MeclIntyre Porcupine... _. 5 
McKenzie Red Lake... .- 


Moneta-Porcupine 
Morris-Kirkland 
Murphy Mines 
Newbec Mines 


Northern Canada Mining. * 
Northern Gold l 


O’Brien Gold 
Olga Oil & Gas New 
Omega Gold..........-.. 
Pamour-Porcupine - . . . . 

Paymaster Consolidated. . is,” 
I, a a 
Peterson-Cobalt_........ 
Pickle Crow 


Preston (new) 
Prospectors Airways 
Quebec Gold 
Read-Authier 




































































Montreal Stock Exchange 








Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday| 


Week's Range 
of Prices 


Low 


High 


Range Since Jan. 1, 1936 





High 








Acme Glove Works Ltd..® 
Agnew-Surpass Shoe 


Can North Power Corp... 
Canada Steamship. .- ~~. * 
Canada Steamship pref_100 
Can Wire & Cable cl B...* 


Rights 
Canadian Converters. .100 


























Canadian Foreign Invest.*|...... 27% 28 25| 23% Jan| 34 £=Mar 
Candn Hydro-Elec pref 100; 40 37 40 499| 26 Apr) 48 Jan 
Candn Industrial Alcohol. * 7% 7 7%| 2,350 6% July}; 12% Feb 

Cees Bi viks ce ckaocuse . 6% 6 64| 1,055 5% June| 11% Jan 
Cndn Locomotive. -.-...-- et 1.00 1.00 20| 1.00 Aug}; 4.00 Jan 
Canadian Pacific Ry... -25 11%; 11% 12 1,565, 10% Jan; 15% Feb 
Cockshutt Plow........- 5% 5% 866% 295 5% Aug 9% Feb 
Con Min & Smelt new... “3s 54 534 54%! 1,775| 51 May! 57% May 
Crown Cork & Seal Co...*/...... 17 18 3,460| 15 Mar; 18 Sept 
Dist Corp Seagrams...... 2544; 25 2644; 2,480| 18% Apri 34% Jan 
Dominion Bridge......-.- 424_| 424% 434 727| 32 Jan| 43 Aug 
Dominion Coal 9 mes 17%| 17% 18 318| 14% Apr) 18% Aug 
Dominion Glass....... 100; 1 109 =110 15| 106 Jan| 115 Feb 

Pretrte®.. «ccasacoes Bel atinhon 150 150 10|} 136% Jan} 155 #£=®July 
Dominion Steel & Coal B 25 5% 5% 5%| 1,700 4% May 8 Feb 
Dominion Textile....... 68 65% 68 354; 60 July! 79 Jan 
Dryden Paper. .....-.-- 7 “ee 6% 734) 1,020) 44 May 7% Aug 
Eastern Dairy.......... 1 Pee Bis 1% 1% 90 1% July 3% Feb 
Electrolux Corp......... 1} 23 22% 23 385| 19% Jan| 28% Feb 
English Electric B-.-...-- ° 814 84 8% 90} 4 June; 12 Feb 
Foundation Co of Can...*| 19%} 18 20 3,335, 13 Mar) 20% Sept 
General Steel Wares....-. ° 3% 3 3% 39 3 June 5% Jan 
Gurd, Charies.......... + 5% 5% 5% 105 5 Aug 8% Mar 





* No par value. 
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Montreal Stock Exchange Montreal Curb Market 
Friday Friday; Sales 
Last |Week'’s Range} Range Since Jan. 1 1936 Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Gypsum, Lime & Alabast." “eacous 7 7 5% June 8% Jan | Beaufort Gold.-..-....... 1 43c 4lc 44c} 30,700 30c Jan 49c Aug 
Hamilton Bridge - - -..-..*|------ 4 4 4 May 6% Jan | Big Miss or Mines...... 1 67c| 60c 7ic| 38,552; 50c Aug 75¢ Jan 
Harniiton Bridge scot 2160 vshheuee 43 43% 25% Jan Bousquet Cad. .......-.. 1 4lc 37c 6 41c} 28,500 36c Aug 48c Aug 
Hollinger Gold d Mines....5 14%; 14 14 13.60 Mar Jan | Brazil Gold & Diamond M1/..-.-... 13e = 15e€ 825 10c July 40c Jan 
Howard Smith Paper ----*/..---- 114 11 9% June Mar | Bulolo Gold Dredging....5| 29 29 508} 29 Augi 37 Jan 
Preferred. .........- 100; 94 91% 94 88 A Mar | Cartier-Marlartic Gold_..1| 234c 23c 25\4c!| 59,000 2c Jan Aug 
Imperial Tobacco of Can.5) 14 13% 14 13% Mar Mar | Consol Chib Gold Fields..1} 1.62} 1.60 1.78) 12,265) 1.10 Aprj| 2.30 Mar 
Int Nickel of Canada....*| 5534; 53% 55 4344 May Sept | Dome Mines......-..... *| 574%) 57% 58% 70; 43 Jan} 61 June 
International Power pf.100; 94 94 94 7 Aug | East Malartic........... 73¢ 70c 77c} 8,800 52e July 89c July 
Lake of the Woods....100) 30%) 30 32 16% Jan Aug FalconbridgeNickelMines *| 990) 9.40 9.95) 1,270|) 6.90 Jan| 9.93 Sept 
Lindsay (C W)-....-..--- ° 54% 5 54% 2 May Sept | Francoeur Gold. -......-.- 1.70} 1.63 1.92 ,650 10c July} 2.24 Aug 
Preferred. .........- 100; 55 55 55 40 Jan Aug | Greene-Stabell Mines. -.-.1 58¢c 57¢ 69¢ ,050 23c Jan 93c Aug 
M MHOITE.. ..nccccce ° 4 4\% 4 A Jan | J-M Consol Gold.......- 62c 62c 65c} 13,300) 28%4c Jan Sic Aug 
McColl-Frontenac Oil....*| 14%] 14 144 12% Jan Feb 
Mitchell (J S).......----*|------ 42 42 30 Jan Sept | Lake Shore Mines.-...--. 55% 405) 55%c Sept 60c May 
Montreal L H & Pr Cons.*| 31%/| 3134 32% 30 May Jan | Lamaque Contact Gold M* 28¢ 37c| 26,500 6c Jan} 46%c July 
Montfeal Tramways. .-100/...--.- 89 90 85 Apr Jan | Lebel Oro Mines........1/..-.... 20c 20Kc 700 13c Jan 29¢ Mar 
National Breweries. ....- 43%| 42% 45% 39 Jan June | Lee Gold Mines........-. 1} 6%e tate 7 17,300 3c Apr l4co Aug 
cS a 42 41 42 3934 Mar July | McIntyre-Porcup N Ltd.5/......| 4234 42 80; 40 Mar) 46% Jan 
Nat'l Steel Car Pg ivan * 16%! 14% 16% 13 May Feb | Mining Corp of Can Ltd..*| 2.63) 2.48 2.70) 3,350) 1.24 Apr) 2.70 
Niagara Wire new....-.-.-.- 29 34 July Sept | Montague Gold. ......-.. 1 1.86; 1.31 2.05/)112,685 95c Aug] 2.05 Sept 
Niagara Wire Weaving BE Mieacess 62 62 56 Jan Sept | New Golden Rose M..-.--. 1} 1.30} 1.30 1.30 1.05 July} 1.35 Aug 
Noranda Mines Ltd.-..-.. * 62%| 62 63 44% Jan| 65% Aug | O’Brien Gold Mines Ltd..1|} 5.75) 5.60 5.95) 7,390 Jani 7.00 July 
Oglivie Flour Mills....-.- _: 210 210 199% Jan| 240 Mar | Pamour-Porcup M Ltd...*| 4.25) 4.25 4.45 3.75 Jan}; 5.10 June 
EGE. dn ceccscedlcoecee 165 165 152 Jan| 165 June | Parkhill Gold........... 25¢ ae740 25c| 17,600 18e June} 31% Feb 
Ottawa Lt, Ht & Pr....100/...-..-. 99 99 88 Feb] 101% Aug [ eager 1.65) 1. 1.68} 3,475) 1.12 Jan} 1.75 Feb 
Ottawa Traction......100/...... 19 20 15 June 1 an | Pickle-Crow Gold-...-.... 1; 6.80} 6.80 7.00 9 3.95 Mar] 7.55 July 
Pioneer Gold Mines of B Cl/...... 7.90 7.90 100} 7.40 Aug] 11.60 Jan 
TED. dcomnccessdane lee peece 55 48 #Mar Jan | Quebec Gold Mining... ~~ | es 75e 75c| 3,050 70c June| 1.40 May 
Penmans pref......... 100; 125 125 125 110 Jap Apr | Read-Authier Mine....-.-. 1 3.95} 3.95 4.25) 4,583) 1.43 Jan; 4.40 July 
Power Corp of Canada...*| 15%| 14% 15% 11% Jan Feb 
Quebec Power. -......-.-- 2044; 19% wr +6, 14% Jan Sept | Shawkey-...........-.--- 1} 1.12} 95e 1.12) 69, 80c July; 1.03 July 
Regent Knitting --..-....-.- 6 6 6 4% May Feb | Siscoe Gold............. 1} 4.90) 4.45 5.00} 47,420) 2.88 Mar} 5.00 Sept 
i pindeaasresedee 25; 18 17% 18 12% Feb July | Sladen-Mal...........--. 1| 67%e 65c 72c| 34,250) 42\¢c June 76c Aug 
Rolland Paper pref....100/_..-... 100 101 97 Jan May | Sullivan Consol. .-....... 1} 2.25) 2.07 2.34| 67,550 83c Mari 2.25 
Saguenay Power pref-.--.-- 100 | 100 100 100% Aug Aug | Teck-Hughes Gold... --.- 1; 6.00; 5.90 6.00 4.30 Mar; 6.65 July 
St Lawrence Corp....... ° 2% 2 1.50 May July | Thompson-Cadilac.-..... 94c 88c 97c| 41,815) 3740 May 1.50 Aug 
A preferred.........- 12 11% 12 8 Jan July | Towagmac Explor Ltd..-.1 1.00 96c 1.05) 6,200) 24c May; 1.15 Aug 
St Lawrence Flour Mills100} - . . ~-. 54 40 Jan Aug | Ventures Ltd.-........-. eieotn 2.17 2.17} 1,000; 1.60 Jan; 2.50 Feb 
St Lawrence Paper pref.100; 3234; 32 33% 20% Jan July | Wayside Con G M Ltd_50c 10c 100 10%c| 5,700}; 9c June; 2ice Feb 
Shawinigan W & Power..* 19% 20% 18% July Mar | White Eagle Silver M__..*| 5c! 5c 5%c| 3,000) 3c Mar) 5%4c Sept 
Sherwin Williams of Can.*/____-- 20 16 May Jan | Wright-Hargreaves...-.-.. *| 8.15) 8.10 8.15 175} 7.65 Mar} 8.90 Feb 
+ LEE 1184%4| 118% 121 114 June Jan 
Southern Can Power... .- + 11 11 12 ll June Mar Unlisted Mines— 
Steel Co of Canada... ..- *| 68%) 68% 69% 57 Jan Aug | Arno Mines....-.-....... * 6c 5e 6%c} 4,500 2c Jan} 11%c Apr 
(LE ARES 61 0's 49% Jap Aug | Cndn Malartic Gold_....1|......| 1.14 1.15} 2,500} 98c¢ Mar] 1.42 Feb 
Tuckett —, pref. -100 pensian 155% 157 150 Jan Aug | Central Patricia Gold_...1| 4.30) 4.05 4.40) 6,350) 2.43 Mar; 4.75 July 
Tt Pi bcSactinemase 1.10} 1.00 1.10 1 Aug Feb | Duparquet Mining...-.-.. 1} 6%c| 6c 6%c| 9,550 4c June! 10%c Jan 
Wabasso Cotton a nmiimaibeeas ee 24 24 20 May Jan | Eldorado Gold Mines... ..1 1.00 95ce 1.05) 23,900 80c Aug] 1.38 Mar 
Windsor Hotel pref....100/....-- 5 4 Apr June | Howey Gold Mines...... 1 88c 88c 93c; 6,100 25c Feb 93c Sept 
Winnipeg Electric... -. * 2% 2 23% 2% Aug Mar | Macassa Mines Ltd_..... 1} 4.50) 4.29 4.50) 1,400) 3.18 Jan 5.00 July 
 & a aro 24% 2% 24% Aug Aug | San Antonio Gd M Ltd...1} 1.90} 1.90 1.99) 1,000) 1.64 Aug} 3.40 Jan 
Woods Mfg pref....... Ry: 64 50 May Jan | Sherritt-Gordon Mines-..1 1.55} 1.50 1.60) 4,900) 1.00 Jan] 1.90 July 
Siac Stadaconna-Rouyn Mines * 69c 66ce 70c| 50,200) 184c Jan 77c Aug 
anks— 
CORBGER . « ncccccaencens 50} 5734] 57 57% 51% Jan % June Unlisted Stocks— 
Canadienne.......-.-.. 100; 138 6 6S 133 Jan Aug | Abitibi Pow & Paper Co_.*/_..-..- 1.50 1.65) 1,885) 1.30 May} 2.50 Feb 
Commerce.....-....- 100} 159 159 159% 148 Apr Feb Cum 6% pref......- 104%; 10% 10% 350} 6% June; 13% July 
inten ecceseses assens 204 204 204 Aug Mar | Brew & Distillers of Van... 95¢ 90e 1.00 325} 80c Mar} 1.40 Jan 
BEOREIONE. nocsccosccce 100} 200 | 200 200 184 May Feb | Brewing Corp of Can.-...*}| 1.90} 1.80 2.00 5| 1.75 Aug 4% Feb 
Nova Scotia.........-. — eRatligl MERS 279 281 271 Jan Feb FORK ass atadccenns * 13% 13 3380 391; 13 Aug! 18% Mar 
in on: itin ote endaaiind its 100! 179%! 178 180 164 Jan Feb | Canada Malting Co Ltd..*| 33 33.0 33 68; 30%4 Apr) 35 Feb 
Claude Neon Gen Ad Ltd */_.._.- 25e 30¢ 155 20c June 60c Jan 
Consolidated Paper Ltd_.* 3% 3% «33 3,071; 2 Jan 5% July 
Donnaconna Paper A_._.* 6 6 4% Apri 934 Feb 
tern pref...100/..._-- 846 8% 10; 8% Sep 16% 
HANSON BROS Canadian Goverament|| | °°! Mott of Can A----*["2254) 20° 234) 2,001) 18% July} 284 Feb 
General Steel Wares pf 100; 50%); 49 52 81|' 45 June; 65 Jan 
INCORPORATED Municipal Int Paints (Can) Ltd pref30} 15 | 15 16 175| 14% Aug] 18 Aug 
Loblaw Groceterias A_...*/...... 21% 31% 25| 19 Janj 21% Aug 
ESTABLISHED 1883 Public Utility and Loblaw Groceterias B....*|__...- oy 15| 17% Janj 1934 July 
255 St. J S M Massey-Harris Ltd pf._100/_....- 10} 28% Septi 40 Mar 
- James St., Montreal industrial Bonds MeColl-Frontense Otlpfi 00 ir me a: . 30 96 35 jen 104 36 aa 
ce Bros Co Ltd..... ,076 ay ay 
36 Sparks Sit, Ottawa 330 Bay St., Terente a 46 380| 22 May| 48 July 
Royalite Oil Ltd. ......- *| 273% 27% 365| 26% Aor 39% Feb 
Weston Ltd__._._...... *| 17% 17% 17% 200i 13% Apri 17% Sept 


Montreal Curb Market 


Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 
































* No par value. /f Flat price. 
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—_ we ee Range Since Jan. 1, 1936 DP I & E Cc I T I E § 
) 
Stocks— ” Par| Price |Low High Row High Government + Municipal - Corporation 
Private wire connection between New York, Montreal and Toronto 
Bathurst Pra Papercl.*| 4°] “¢ %4 3°) Mar Feb 
urs aper cl B. ar e 

amnumeregre eS] S| 4. del off] aos Me! $4 52 1| Royal Securities Corporation 
Belding-Corticelli Ltd_. 100}... ~~ 100 100 100 Sept Apr 
Brit Amer Oil Co Ltd_...*| 24 235% 24 16% Jan Apr 30 a de Street + New York «+ HAnover 2-6363 
Brit Col Packers (new) .._* 94%; 9% 9% 8 May Jan Bell System Tele. NY 1-208 
Can Nor Pow Ltd pref_100/ 111 lll 112 107% Feb Aug 
Ondn Gen Invest Trust. 100|..... “38g “Big °7 May Feb 

ndn nvest 6. BeGleccte- ay e 
Cndn Pow & P Invest Ltd *|_-____. 20 20 10¢ June July Industrial and Public Utility Bonds 
~ Gum pret.-enn=---- 100} a""| 2736 s0¥5| 340] tity an] 90% Sep 

EES RE 0 7 0 Jan Dp Bid | Ask Bid | Ask 
Catelli Food Products B__*/..---.. 6 6% 2% June Sept | Abitibi P & Pap ctfs 5s *53/ 153 53 %||MacLaren-Que Pr 54s '61} 8634] 87% 
Catelli Food Prod pref A -30 12 12 12 11 Aug May | Alberta Pac Grain 6s..1946) 93 96 ||Manitoba Power 548.1951} 8634) 87% 
Dominion Eng Works....° 34 33 34 2644 Jan Feb | BeauhornoisLH&P 5s °73| 101%} 102 %|| Maple Leaf Milling— 
Dominion Stores Ltd- - -- 10%; 10% 10 7% July Jan | Beauharnois Pr Corp 58°73} 48%] 49% 2548 to '38—5\¢s to 49} 67 aie 
Dom Tar & Chemical Ltd * 8 7% 8 4% Feb July | Bell Tel Co of Can 58 1955] 115%|115%|| Massey-Harris Co 5s..1947| 9014) 91% 
Dom Tar&Chem cm pf 100} 95 9144 95 Jan July aes Col Power 5748. - ee 106 a + ara 4 Vromtenae oil > 108 5, 7 ‘4 
epeecamain ar 11960) 105% nn nt Paper 6s.1945 

European Elec warr A_..__/|..-.-.-- 35c 35¢ Mar Mar | Burns & Co 54s-3%s_1948] 70 70 %|| Montreal Island Pr 544s '57| 105 pes 
Fraser Cos Ltd......... *| 15%] 15 15 9 Jan Feb Calgary Power Co 58..1960] 1004/1014 ||Montreal L H & P ($50 

Voting trust ctfs-..--.. *| 14 14 14% 8 Jap Feb Canada Bread 6s. -..-. 1941) 109%; --|| par value) 3s....-- 1939} 5034} 52 
Home Oil Co Ltd... .._- TRS aS 90¢ 90c¢ 70c Jan Feb Canada Cement Co 54s °47| 108 .-||Montreal Tramway 5s 1941} 103 [103% 
Imperial Oil Ltd.....__- *| 204%| 204% 20% 20% Aug Apr Canadian Inter Pap 6s '49} 91%| 924/||New Brunswick Pr 5s.1937} 8% on 
Int Paints (Can) Ltd A___*/_____- 3 3 2% Apr Jan Can North Power 5s..1953| 104%|105%|| Northwestern Pow 68.1960} 7044} 71% 
Int Petroleum Co Ltd_....*| 3354) 3314 34% 33% Aug Apr Can Lt & Pow Co 5s..1949] 10144|102%|| Certificates of deposit...| 7034) 7134 
Inter Utils Corp cl A_____ * 9 i) 9 4 Jan Feb Canadian Vickers Co 6s °47| 94 95 || Nova Scotia L & P 58.1958} 106 ae 
Inter Util Corp class B__.1 1.00! 1.00 1.10 50c Jan May Cedar Rapids M & P 5s 53} 112/113 ||Ottawa Lt Ht & Pr 58.1957} 108 |109 
Manitoba Pow Co Ltd___*|.._--_- 4 4 1.50 July Mar ' Consol Pap Corp 54s.1961| /49 49 4||Ottawa Traction 544s.1955} 102% nds 
Meichers Dist Ltd A_.__. * 94 94 9% 9 June Feb | Dominion Coal 58_...1940} 105 ..||Ottawa Valley Pow 548'70} 82 83 
Mitchell & Co (Robt) Ltd * 7% 7 7% 5 Apr Jan | Dom Gas & Elec 644s.1945| 89 89%|| Power Corp of Can 44%s8'59} 99 99% 
Page-Hersey Tubes Ltd..*| 8944| 89 89% 84 Jan Feb Dominion Tar 6s--..-- 1949} 106 |106%|| 58...-..-.--- Dec 1 1957} 102 _ 
Power of Can cum pref_ 100 RR. 102 102 97% Mar Aug Donnaconna Paper 544s°48| 7134| 7234||Provincial Pap Ltd 5748 47) 10234/103%4 
Sarnia Bridge Co Ltd B__*|____.. 2 2 1.50 Jan Feb East Kootenay Pow 7s 1942) 98 /|100 Quebec Power 5s... -.. 1968} 105%}1 
Sou Can Pac Ltd pret... 100 102 102 102% 98 Jan July Eastern Dairies 6s....1949]} 80 80 %4||Saguenay Power 414s.1966] 102%/| 102% 
Thrift Stores Ltd......._*/...... 1.25 1.25 1.25 Sept Feb Fraser Co 6s.__Jan 1 1950) 99%/|100%/||Shawinigan W & P 444. ’67} 10544|105% 
United Securities Lta~~id0 oben 27 27 20 Apr July Gatineau Power 5s...1956| 10244/|102%||Simpsons Ltd 6s... -- 1949] 10544}106% 
Walkerville Brewery Ltd.* 2 2 2% 2 July Feb General Steelwares 68.1952) 105 _.|/Smith H Pa Mills 5s '53] 1064%4/107% 
Walker-Gooderh & Worts 39 38% 40 26% Apr Sept Gt Lakes Pap Co Ist 6s 50) £53%| 56%4||Southern Can Pow 58.1955) 105 /|106 
Walker-Good & Worts pf. 18%| 18% 18% 17% July Feb ond ae ree of Nfld 56 ae 102 4} 103% Poe & ee 7 * oak 113 “a” 

e St John Pr & Pa ND GTOW os. -=-= 
a Gold 1 7¢ 7c 4u%c A 10¢c J ; eee Ae 10942 3 14 Winn; oe Eleo rah “94 BA 38 88 % 
- ed c Apr une TAS: F 1 1947; 110 éE -Oct 2’ 

Base Metals Mining Ltd..*'....--. 284c 29¢ 15e July 37c Jan ‘ - " ws os 























Velume 143 


Financial Chronicle 
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° °,° ° 
Quotations on Over-the-Counter Securities—Friday Sept. 4 
New York City Bonds New York Trust Companies 
Bid ) Ask Bid | Ask Par) Bid , Ask Bid 
| 2334s July 11975........ 105%| 106 4 |ja4}4s8 Apr 11966...-..... 117%/|117% | Banca Comm Italiana.100| 105 1/115 ||Empire............... 10| 27% ask 
a3}4s May 11954........ 108 | 109 4 |ja44s Apr 15 1972.......- | 1184)118% | Bk of New York & Tr..100| 510 [516 ||Fulton................-. 245 1260 
a344s Nov 11954........ 108 4| 109 44||a444s June 1 1974....-.... 118%4)119 | Bankers.__........__. 10| 71 | 73 ||Guaranty......-..... 100] 367 1372 
a3\4s Mar 11960.......-. 108 %| 109 44||a4'4s Feb 15 1976....-.-- 11834|11934 Bank of of Gielly..cisccccuu 20| 10 | 12 |\Irving........-.-...-.. 10} 16%] 17% 
e3hg3Jay 1 a7s-----—-| lonsl 9psffoaise Nov ab aena=---] hasutiay | Broshse’t--------g SF iy 7 sano eB 
s July 11975....-.... a444s Nov 15 1978....-...- rooklyn............ 123° |128 ||Lawyers......-.----.- 
sis NOY Naas na--| HRMS otis Mee 1 28a ide] 1910 | comer alm lay Bie . 
a ov 11958........ 113 %)}11 8S May ov tral Hanover -_..... 20; 132 (|135 ||Manufacturers......... 47 49 
a4s May 11959........ 113%|114 ||a4¥¢s Mar 1 1963........ 11944|120%4 | Chemical Bank & Trust.10| 67 | 69 Preferred. .......... ” 4: Baha 
a4s May 11977........ 1144%/115\%||a4's June 1 1965....-...- 119%4|120%4 | Clinton Trust......... 50| 75 | 85 \|iNew York............ . 
a4s Oct 11980........ 115\|115%||a4}¢s July 11967........ 1204 |121 Colonial Trust......._. 25} 14%] 16%|/Title Guarantee & Tr...20 10%] 11% 
Salts Mar 11003....... 117 |117%|la4s¢s Deo 11979-2722. 19234|12394 | Gontinental Bank & Tr.10] 18%) 20}||Underwriters-......-- 0 
s Mar 11962........ s Dec 11979.......- orn Exch Bk & Tr____. 20' 65%| 66\%!|'United States_.._____- 2110 
a4i4s Mar 11964........ 117 |117%||a6s Jan 25 1937..----.- 102° |102%6 Se eee 100 
New York State Bonds Chicago Bank Stocks 
Bid | Ask Bid | Ask Par; Bid | Ask Par; Bid | Ask 
|, eae ee b 2.40 |less 1||World War Bonus— American National Bank & First National. ....... 100} 285 |290 
a BeGns dwesthatcebeceds 5 2.50 |less 1 44s April 1940 -hn )to 1940. 51.90 o- BUM ccccostccceccs aa 21 Harris Trust & Savings.100| 425 [445 
Canal & Highway— Highway Improvem Continental Illinois Bank Northern Trust Co....100] 830 [875 
5s Jan & Mar 1946 to '71/) 2.80 .-|| 48 Mar & Sept 1958 Sto 67 128%) -- Trust. -......... 33 Ls 148 441151 % 
Highway Imp 4s Sept '63|) 135% .-||Canal Imp 4s J&J’60 to '67| 128% -- 
Canal Imp 4s Jan 1964..| 135% ..||/Barge C T 4s Jan '42 to 46) 115% -- 
Can & Imp High 44s '65..! 133 .'|Barge C T 44s Jan 1 1945 | 117 oo 
Port of New York Authority Bonds Hartford Insurance Stocks 
Bid , Ask Bid ,3 Ask 
Port of New York— Bayonne Bridge 4s series C BOUGHT — SOLD — QUOTED 
Gen & ref 4s Mar 1 1975.| 108%/108% iis assasens &J 3} 106 | 107 
Gen & ref 2d ser 3%s '65| 106%|107 Terminal iis He PUTNAM & CO 
Gen & ref 3d ser 344s '76) 105%|105% etage ~ Torn bride: fa. M&S) Dd ty inte e 
eet ae Members New York Stock Exchange 
George Washington Bridge oliand Tunnel 4s ser E 
4s ser B 1937-50.-J&D| 100%| --|| 1937-1941_.......- M&8|d 0.50} to 1.75 6 CENTRAL ROW HARTFORD 
_ 44s ser B 1940-53.M&N' 113 1113%!' 1942-1960_._.....- M&S 114! 114% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
| United yates Insular Bonds 
Phillippine Government— Ask Bid Ask | 
ibs sey oe roo [s0014 Memstete Wi oe 3.50 3.00 Insurance Companies 
aves July 19522222272. 196u|107 3 Gove of Puerto Rico | Bid | Ask Par, Bid) Ask 
5  regere: ° co— 
5s April 1955......-.. 101%/103% 434s July 1958.....-.-. 3.75 3.50 | Aetna Casualty & surety 10 105 |109 ||/Home.-.-.-.............. 5} 34%] 36% 
Se Feb 1052........ 109 |110 5s July 1948_......_... 109 111% | Aetna Fire............ 51}4| 53 4||Home Fire Security —.... 10) 4%) 5% 
54s Aug 1941_....... 113%|115 U S cannenien $s 1946_...| 113 113% | Aetna Life............ 10 32}4| 34%4||Homestead Fire. ...... 10} 21%} 22 
Hawaii 414s Oct 1956____- 115 1/117 Conversion 3s 1947_~--. 1134114 Agricultural. .........- 85 | 87}4||Importers & Exporters...5| 6 8% 
<a K Bo Aires ouaessis 0) 2 | Se lmceaaes me) 14) 
can Equitabie.....5) 62 | 30 || Knickerbocker.......... 5} 13 16 
F eral Land Ban nds American Home....... 10; iil 14 Lincoln Fire............ 4 6 
Bid | Ask Bid , Ask American of Newark...24| 134} 14%||Maryland Casualty ..._. 3%i 3% 
3s 1955 opt 1945. .-... J&I} 10134/101"y6||48 1958 opt 1938....M&N/ 105 (105%16 | American Re-insurance.10} 7434} 77}4||Mass Bonding & Ins..12%| 52 55 
38 1956 opt 1946....- F&I) 101 4/101" y6||4448 1957 opt 1937... J&J| 101's6/101"446 | American Reserve. ..-..-. 264} 28 ||Merch Fire Assur com.24%/| 57 | 61 
3s 1956 opt 1946_...M&N)/ 101 4%4/101''y6||4448 1957 opt. 1937._.M4&N| 102%|102% {| American Surety.....-.- 25} 564) 5834||Merch & Mfrs Fire New’k5| 10%} 12% 
34s 1955 opt 1945..M&N| 1035s6|103 %||444s 1958 opt 1938..M&N| 106%/|107% | Automobile........... 34%4| 364|| National Casualty... .-_ 10} 17 19 
4s 1946 opt 1944... _- J&I| 109% |110 6 Baltimore Amer- ..-...-. 2% 8%4| 9|| National Fire.......... 10} 67%) 70% 
48 1957 opt 1937...M&N./| 104 [104% Bankers & Shippers....25| 97 |101 || National Liberty......_. 2} 9 11% 
Posten. ‘siti timemitiae zi | — —a Union Fire_...20) 132/138 
am Pel deccoeetn ew Amsterdam Cas....2} 13 14 
|| JOINT STOCK LAND BANK BONDS & STOCKS | | Carolina_--------2---- 10} 27 | 2834||New Brunswick Fire..--10| 34 | 36 
City of New York.....- 10| 25%| 27344||New Hampshire Fire...10| 42%| 44% 
See Bee Gomnoctions Gen Li --16) $518) 55 Reece teewbacc 27-78 Sia So 
rh. na ontinen asualty.._- ew York Fire.........- 
Bought—Sold— Quoted SE Bhs oe ertves nite 2 4\%| 5!|Northern........... 12.50} 94 98% 
° GC GF; Employers Re-Insurance10} 43 | 45 ||North River._..._.__. 2.50} 26%4| 28% 
Rotinson Y fy Rec. | Se cucieabsigcchaheliil 6%4| 8<||Northwestern National.25| 119/124 
DI Said: Aetlecdizemerunmnsinesane 10} 46 49 Pacific Fire. .......... 25] 123 %|127% 
MUNICIPAL BOND DEALERS eng ag rts of oe 4 "77 78% Phoenix. yee ig 10 o lg 4 lg 
Fire n of Philadelp. Preferred Accident... ..- 5 
120 So. LaSalle St.,Chicago State 0540 Teletype CGO. 437 Firemen’s of Newark__-_- 5} 12 | 1336||Providence-Washington.10 3834 40% 
Fee re nb] 3054) 3354| [Rochester Ammoanz- cael so. fae" 
: DP PR cwddevsbus es can....10 
Joint Stock Land Bank Bonds General Alliance. ....._. 1] 21%] 22% el a 5| ll 13% 
Bid | Ask Bid | Ask Georgia Home-........-. 10; 24 26 St Paul Fire & Marine..25| 208 /213 
re ee . . . eukete 99 14/100 %||Lincolm 5s_.............. 92 | 96 Glens Falls Fire. .......-. 5; 40 | 42 ||Seaboard Fire & Marine..5| 9 | 12 
a 100 i I 100 _.. | Globe & Republic._..... 5} 17 | 19 ||Seaboard Surety... .- 10} 28 | 30 
Burlington 5s............ 98 ...||Maryland-Virginia 5s... .. 100 _.. | Globe & Rutgers Fire...15) 51 53 Security New Haven...10) 35%| 37% 
California 56............ 100 ...||Mississippi-Tennessee 5s._.| 100 wee 2d preferred. ........ 15} 7634} 80 Southern Fire....._... 10} 25 27% 
Yep ER RR {7%| 8%4||New York 5s__.......... 97%] 98% -| Great American. -.-...-...-. 26%4| 284||Springfield Fire & Mar..25| 13734|140% 
EE aa 100 |101 || North Carolina 5s.......- 99441100 Great Amer Indemnity-...1 7 | 10 |/Stuyvesant............. 6 7 
TCE Muhncdmadndsnses 76 | 78 ||Ohio-Pennsylvania 5s... .. 98 | 99 | Halifax Fire_......-..-.. 21%| 234//Sun tite fe Assurance. ....100 460 |490 
Oregon-Washington 5s__..| /58 | 63 Hamilton Fire. ......-.- 10} 20 | 274||Travelers__...-...._- 557 |567 
First Carolinas 5s_......-. 88 4] 90 }4|| Pacific Coast of Portland 5s| 100 a; i £. Seer 10} 35 | 37. ||US ‘Fidelity & Guar Co..2} 18%) 19% 
First of Fort Wayne 5s_...| 100 ...||Pacific Coast of Los Ang 5s| 100 an | eo tioee 10} 25 | 26%4//US8 Fire.__...........- 56%| 58% 
First of Montgomery 5s...| 86 89 ||Pac Coast of Salt Lake 5s_.| 100 eee ~~ 5 Cee 0} 72 75 || U 8 Guarantee______.. 10} 55 57% 
First of New Orleans 5s...| 9134} 93 %/||Pac Coast of San Fran 5s_.| 100 ___ | Hartford Steam Boiler..10! 78%4' 8134!' Westchester Fire... 2.50! 34%' 36% 
First Texas “ ae aa | 98% 2 ras bly pay ee oa 101% | ~ 
First Trust 0 cago 5s... oul REE Bins odécctemmdi 109% 
Wistoher Ss. -....--+.--2. 100 | 7--||Potomac Se..........~2- 100 |101 , Surety Guaranteed Mortgage Bonds Debentures 
DUOIMEEE Bik tb oéccéccsoce 72 78 2 Bee Danncadocoksonel S34 37 ely § g and b 
Greenbrier 5s..........-. 100 ...-||San Antonio 5s.......... 100 ree Bs 
anh... "7741 79" ||\Southern Minnesota t222_| soa | 26 Bia | Ask — | 2 | 40 
o west 58. ...... |Southern sae aad 
EMinols of Monticelio Ss...| SS {100 || Tennenses Ss... ......-~- 100 |... | AMS ories 2-06---.--1953] 78%] ...|| Series A 26a. 1954] 4036 
Iowa of Sioux City 5s....- 97 ..-||Union of Detroit 5s... ._- 98 | 99 Arundel Bond Corp 2-58 '53| 79 ~~"l| Series B2-Se.. 1954| 78 — 
Kentucky of Lexington...| 100 .--|| Virginia-Carolina 5s...... 100 /|101 Arundel Deb Corp 2-68 °53} 53 ~~ "tlPotomac Bond “Corp (all —_ 
La Fayette 5s----------- 94 96 Virginian 5s - - --.-----~-- 98 _ 99 Associated Mtge Cos Inc— - issues) 2-5s.......- 74%) . 
Debenture 2-6s....1953| 4434] 4614||Potomac Cons Deb Sees “ee 
Joint Stock Land Bank Stocks oon fn 953] 3834] 4014 
Contl InvDeb Corp 2-68'53; 41 .--|| Potomac Deb Corp 2-68 '53| 38 40% 
Lae ee See Ee eT i se 100| “2 | “4 | Home Mtge Co 5)48, & Potomae Franklin Deb Co 
DEO bnnc oeoonce 106} 33 37 North Carolina....... 100} 22 25 68. .-.----- 4 wee po i 15634) -- x. peeescos tees 39 41 
iis aes ienliiadiionine 100} 65 | 68 |/Pennsylvania........- 100} 14 | 18 | Mortgage Bon "19531 80 Sooner tetany tee ben. 68 
I ive, cine aincpitiin 100} 134] ...|/Potomac._-.......... 100] 22 | 26 IN6 3-08. ~~. --- ~~ =< oo-/] , ture Corp 2-6s....... --- 
Des Moines.......... 100! 65 70 San Antonio.......... 100| 54 57 Nat Bondholders part ctfs Potomac “Realty Atiantle 
First Carolinas... .--- 100, 2 | 6 |}Virginia. ————— os ee we me te Be ey Be 
Fremont... ~--------- 100 $ |) Viteinia-Carolina ..... 100; 40 | 50 (Mtge Guarantee series).| 32 | ..-/| deb 2-6s_._..____- 1953} 40 | 43 
Nat Bondholders ont ctfs 731 94 Union Mtge Co 5+48&68'37 156 Sibi 
Federal Intermediate Credit Bank Debentures | . M687’ Gorp 2.58 053] (74. | || versa Mts C0 08 '34'39) 0674) -_. 
Nat Deben Corp 2-68.1953} 3834) 40% 
Bid | Ask Bid | Ask = 
FIC 1s...Sept 15 1936/0 30%] ...j/\F IC 14s...Jan 15 1937/0 45%} —.. 
FIC 1%s_--Oct 15 1936/0 30%| __.||FIC 1}48....Feb 15 1937/5 50%| ~~~ Telephone and Telegraph Stocks 
FIC 1%s...Novl16 1936/0 35%| .. || F IC 144s...Mar15 1937/) 55%;  —.. 
FIC 1s.-.-.Dec 15 1936)0.40%; ...|;|F IC 14%s_..Apr 15 1937|) 60%) —_. Par| Bid | Ask Par; Bid \ Ask 
FIC 14s...July15 1937|).65%|  .. | Am Dist Teleg (N J) com.*| 126 |129 {|New York Mutual Tel_100} 25 ali 
Preferred - . .------- 100; 131 |134 ||N’west Bell Tel pf 644 %100| 117% 
— | Bell Telep of Canada..100] 148 (150 ||Pac & Atl Telegraph._..25) 1 
New York Bank Stocks Bell Telep of Pa pret--100] 12414112634 ||Peninsular Telephone com*| 22 
ae ey Parl Bid” 7 Ade Cincin & — ng be mgr agra 91 ap tone i es 00} 110 
$ Cuban Telep pret... isis ch Telep $6.50 Ist pf 
Bank of Manhattan Co.10} 314%/ 3334/|Merchants Bank...... 100; 80 Csi Emp & Bay State Tel..100| 62 -~-.||So & Atl tie Se I 
Bank of Yorktown..66 2-3) 54 60 National Bronx Bank...50/} 23 28 Franklin Telegraph....100| 44 48 Sou New Engl Telep.__100} 154% 
gg National..50; 50 ..-||National Safety Bank.1244| 15 17 Gen Tel Allied Corp $6 pf.| 98 9944||S’ western Bell Tel pref.100| 124 
Chase. ........-.-.13.55} 46 | 48 ||/Penn Exchange........ 10} 1034} 12 Int Ocean Telegraph...100}] 103 {107 |/Tri States Tel & Tel— 
City (National) éibded 1244; 41 | 43 ||Peoples National....... 50; 59 .-. | Lincoln Tel & Telegraph.*| 117 nt ene >. 10 
Commercial National..100|} 195 |201 /|/Public National........ 25| 4834) 504 | Mtn States Tel & Tel__100] 144 [147 || Wisconsin Telep 7% pf.100| 115 
Fifth Avenue......... 100; 990 {1020 ||Sterling Nat Bank & Tr.25|) 34%) 36 New England Tel & Tel100| 12844|130%4 
First National of N Y..100}2160 (2200 ||Trade Bank... ...... 2] 24 30 
Flatbush National. ..-.-. 100; 34 bins 
Kingsboro National...100! 64 ae For Footnotes we pave 1546 
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Guaranteed Railroad Stocks 


Joseph Walker § Sons | 




















New York Stockh Exchange 
120 Broadway Deaiers in Tel. REctor : 
NEW YORK STOCKS 2-6600 
1855 es 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


































































































Dtotdend 

Parlen Bia | Asked 
Alabama & Vicksburg (Illinois Central) 10 6.00 95 99 
Albany & ry (Delaware & Hudson)...... 100; 10.50 173 178 
Allegheny & Western (Buff Roch & Pitts) 100 6.00 102 105 
Beech Creek (New York Central) at 2.00 39 41 
Boston & Albany (New York Central).... 10 8.75 142 144 
Boston & Providence (New Haven) ut 8.50 146 ition 

Canada Southern (New York Central) 10 3.00 57 

Carolina Clinchfield & Ohio (L & N-A C L) 4%....10 4.00 98 ae 
Common 6% stamped eas 10C 5.00 100%; 103 
Cleve Cine & 8t Louis pref (N Y Central) ..100 5.00 95 99 
Cle & Pittsburgh (Pennsylvania) 50 3.50 88 90 
Betterman stock - 2.00 48 50 
Delaware (Pennsy Doone , 2.00 45 47 
Fort Wayne & Jackson (N Y x“ 5.50 86 89 
Georgia RR & Banking (L & N-A C L) 100}; 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 74 78 
Michigan Central (New York 00; 60.00 950 1100 

Morris & Essex (Del Lack & . ul 3.875 65 6614 
New York Lackawanna & Western (D L & W)...-100 5.00 95 98 
Northern Cen ) 5 4.00 101 102 
Old Colony (NYNH & 10C ri FP 21 24 
Oswego & Syracuse (Del Lack & Western) BC 4.50 64 68 
& Lake Erie (U 8 ] 1.50 40 42 
Preferred. ...... “ --& 3.00 76 80 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) . . 100 = “ax POR 
yy eS Oe cian a 
Rensselaer & Saratoga (Delaware & Hudson)..... 100 6.90 100 103 
St Louis Bridge ist pref RR) 100 6.00 z149 ota 

e soon 3.00 7446 

Tunnel RR St RR)... --10 3.00 z149 as 
United New Jersey RR & Canal (Pennsylvania)....100}; 10.00 256 260 
& Susquehanna (D L & W)...-.-- mC 6.00 86 89 
Valley (Delaware Lackawanna & Western).... 100 5.00 100 ia 
Vicksburg Shreveport & Pacific (Illinois Cantral) ... 10 5.00 81 84 
Preferred. ne 100 5.00 85 en 
Warren RR of N J (Del Lack & Western) a 3.50 50 53 
West Jersey & Sea Shore (Pennsylvania) 5 3.00 68 70 











EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires te New York Philadelphia, Pa. 

















Rallroad Equipment Bonds 


























Bid | Ask | Bia Ask 
Atlantic Coast Line 4}4s../ 01.75; 1.00); Missouri Pacific 4}4s...-.. 3.00 
Baltimore & Ohio 4}4s....} 02.80} 2.00)) 56... ... 2.50 
SI OE RE? Ea 62.80} 2.00 REISS sce 2.50 
Boston & Maine 4}4s-..... 03.50} 2.50|| New Orl Tex & Mex 44s.- 3.75 
alias lh eeneemcees 3.50] 2.50]| New York Central 44s... 2.00 
34s Dec 1 1936-1944..| 03.30) 2.25]) Se... .......-.......] 2.00 
N Y Chic & St L 4}4s..-.- 2.00 
Canadian National 4}4s../ 03.00} 2.00]) 656... .......-......-.} 2.00 
dk chide di chien eniiainien endian 03.00} 2.00}|N Y N H & Hartf 4}4s...-.) 3.75 
Canadian 3 RSE FBS RG ME a 3.75 
Cent RR New Jer 4}4s...| 01.75] 1.25]| Northern Pacific 4}4s...-. 1.00 
Chesa & Ohio 5}4s.-.| 01.50] 1.00}) Pennsylvania RR 44s... 1.00 
SIS, ol deceit hl te cnc euaiiamanihunien | B1.00} 0.50 Pits dincaaiedea 1.00 
ETERS RRS ESS Te me FING T | 02.60} 2.00 4s series E due 
GEESE RS SEs AR 52.00] 1.00 Jan & July 1936-49 2.00 
Chicago & Nor West 4}4s.| 54.90) 3.50]| 234s series G 
i al i ee i ed b4.90) 3.50 non-call Dec 1 1936-50 2.00 
Chic Milw & St Paul 4}4s.| 06.75; 6.00]| Pere Marquette 4}4s..-.--. 2.00 
LSS RL eee Su 06.75) 6.00 Co 48........ on 
Chicago RI & Pac 4}4s...| 73 75% RR ee rere 2 
abs is aialeedebdilinetmhitedia ry 75% sap * ~ aateaen Fran 48..... 4 
| Per a 
Denver & R G West 4}4s..| 0500) 3.75]) 68... ......--.-...-- 94 
SES PAIRS 2 Sit oY 00} 3.75]| St Louis Southwestern 5s. 3.50 
NS RR 6500! 375 tts cane ecesshbaouee | 3.50 
Erie RR 5}4s8...........- b2.75| <.00|| Southern Pacific 4}4s..-.- 1.75 
clei nchtp didhiseraidtiveiadiiadil FF gar Bay Re es 2 SO 1.75 
RFI CG I Ti 2.80} 2.00]| Southern Ry 4}4s..-..-..-.- 2.25 
NRCS 32 Saar eee Be (Mivctdbaniiebadaea 2.00 
Great Northern 4}4s8_...- 1.75} 1.00 IOs SB TR 1.50 
ROOTES AE 5: 3 RY b1.75| 1.00]| Texas Pacific 4s... ....- 2.00 
Hocking Valley 5s. ..... Rk BF aE ERR RS TAME Es 2.00 
Illinois Central 444s...._. 8.00 DOLE Mavisdiasccessacuédau 1.50 
ee ee b2.25] 1.50]| Union Pacific 414s_-..--. 0.75 
sinetans Gheted Shes Was. oy 3 BO Vireinian Hy 43g Sa 00 
reat Nor Ban j P y 4448_.-...-- ‘ 
2 ~s Island 4}4s8........ ye Or Micéaveddcadandadiiabs ” 
2eereseseseeaeeonca .50 .75|| Wabash Ry 4}4s.......-.- 
Louisv & Nashv 4}4s__-_.. ft 1.00 eae re ial és cetiiaining + 
© oe eedaccesecesness -75} 1.00 TCR TN 3 1 
Maine Central 5s._..____ 03.50; 2.50 -s OOD Hh RET. RRC TE 102 
Re 60 wens dnohaensed 63.50; 2.50]; Western Maryland 4s... 2.00 
Minn 8t P & 8S M 4s....| 05.001 4.00 eee ee 2.00 
Bocce cwcccecccecess 05.00} 4.00]| Western Pacific 5e_...... 4.00 
RRR: oF REI 4.00 




















Realty, Surety and Mortgage Companies 


Bid 
1l | 





Par 
Empire Title & Guar...100 


Ask 


Ask 
l 


Par 


Btd 
| Lawyers Mortgage... 20; 4% 














For footnotes see page 1546. 
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DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE &Co. 





Members New York Security Dealers Ass'n. 
20 Pine Street, New York 


JOhn 4-1360 








RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 


Co. 








Railroad Bonds 


ll 












































































































































Btd Asked 
Akron Canton & Youngstown 5}48, 1945 m zs ly 3 4% 
68, 1945 _ e 
Augusta Union Station Ist 4s, 1953 ace e 96 ots 
957... -| 100% 102 
Boston & Albany ist 44s, April 1 1943... 105 105% 
Boston & Maine 3s, 19 — e 64 67 
Prior 4s, 1942 e eo 81 nie 
Prior lien 4}48, 1944 ate qneseswst 82% 8414 
Convertible Ss, 1 45. 2 . 7 —_ 85 90 
Buffalo Creek ist ref Se, 196 @e| 102% _ 
Chateaugay Ore & Iron, ist ref 4s, 1942... Dan 82 85 
Choctaw & Memphis, Ist 5s, 2 a j67 69 
Cincinnati estern ist 5s, 1965.... e 100% 101% 
Cleveland & Valley ist 4s, 1995.......... 99 99% 
Georgia Southern & Florida ist 5s, 1945 66 67 
& Deckertown Ist . guecedbennel Gan - 
oboken Ferry ist 56, 1946 e eee 88 90 
Kanawha & West Virginia ist 5e, 1955... san 101% a 
Oklahoma & Gulf Ist 56, 1978..................-.-- 103% 104 
Little Rock & Hot Springs Western ist 4s, 1939..... {34 40 
Macon Terminal Ist Se, 1965.... - » ae . 104% 106% 
Maryland & Pennsylvania ist 4s, 1951 ave on 75% 77% 
Meridian Terminal ist 4s, 1955 ae 93% om 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949.... ‘om 56 
Montgomery & Erie ist 5s, 1956.......... nena 95 nite 
New York Chicago & St. Louis 4s, 1946. ................... 102% 102% 
New York & Hoboken Ferry general &6, 1946.... 77 80 
Portland RR ist 34s, 1951 . ou 76% 77% 
Consolidated 5s, 1945. m chee 92% 
Rock Island-Frisco Terminal 4}4s, 1957... é 92 93% 
St Clair Madison & St Louis Ist 4s, 1961.......... eeniaehes 93 ein 
Shreveport Bridge & Terminal ist 5s, 1955.......... 87 are 
Somerset Ry Ist ref 4s, 1955 eee 68 70 
Southern Illinois & Missouri Bridge ist 4s, 1951.. 91 92 
Toledo Terminal RR 4}48, 1957......-.... . --| 111% 112% 
Toronto Hamilton & Buffalo 4}4s, 1966... " in 96% iene 
Washington County Ry ist 3}4s, 1954............. ~.......-. 70% 72 
Quotations and Analysis 
ROBINSON, MILLER & CO. 
INC. 
aay we 52 William Street, N.Y. uy -905 
Public Utility Stocks 
Par, Bid ; Ask Par; Bid | Ask 
Alabama Power $7 pref..*| 80 82 Mississippi P &L$6 pf...*| 87%) 88% 
Arkansas Pr & Lt $7 pref.*| 95 96 || Mississippi Power $6 pref..; 73 77 
Assoc Gas & El orig pref. .* 5 6% T Me cotacescete 79% 83% 
$6.50 preferred......- *| 10%] 11%/||Miss Riv Pow 6% pref.100} 114 /|115% 
$7 preferred._......... + 11 12 Mo Pub Serv $7 pref...100; 18%} 19% 
Atlantic City El $6 pref..*| 112%4|114%/|Mountain States Pr com_* 4%1 6% 
BangorHydro-El ee pf 100} .122 oan 7% preferred......-. 44 46 ’ 
B Elec $ _*| 77%| 79 || Nassau & Suff Ltg pf..100) 28%) 29% 
Buff Niag & E pr ---25| 25%] 26 Nebraska Pow 7% pf..100} 1114/1134 
Carolina Pr & Lt $7 pref..*| 99 [101 Newark Consol Gas...100;} 122 pa 
saat teticin didi *| 93%) 95 New Eng G& E5%% pf.*| 40 40% 
Cent Ark Pub Ser pref.100} 97%| -.-.||N E Pow Assn 6% pf..100) 78%} 79 
Cent Maine Pow 6% pf 100) 76 79 || New Eng Pub Serv Co— 
cae deenatinel 81 84 aff ad lien pref......*}| 49%} 50 
Cent Pr & Lt 7% pref..100} 85 86 4|| New Jersey Pr & Lt $6 pf.*| 105 mite 
Columbus Ry Pr & Lt— New Orl Pub Serv $7 pf..*| 594} 60% 
lst $6 preferred A...100} 109 (|1L1OM4IIN Y Pow & Lt $6 cum pf_*/ 104/106 
$6.50 preferred B_..100] 106%/107% 7% cum preferred...100) 112 /|113% 
Consol Traction (N J).100} 52 .--||N Y¥ & Queens E L P pf 100/ 109 wie 
Consumers Pow ..*| 105 {106 || Nor States Pr $7 pref..100) 94%} 97 
6% preferred....... 106 4/107 %||Ohio Edison $6 pref_...-. *| 106%)107% 
6.60% preferred....100} 10644|107%4|| $7 preferred........-. *} 113 [114 
Continental Gas & Ohio Power 6% pref...100} 110 {111 
7% preferred....._. 98 |100 Pub Serv 6% pf..100) 100 {102 
Dallas Pr & Lt 7% pref.100| 113 [114% % preferred....... 100} 106%/|107% 
Derby Gas & Elec $7 *| 67 69 ||OklaG & E7% pref...100} 10944|112% 
-Hudson Gas....100/] 194 dian c Pow & Lt7% pf 100}; 87%) 89% 
Federal Water Serv Corp Penn Pow & Lt $7 pref...*| 110 (110% 
$6 cum preferred....... 45%| 46% phia Co $5 ain 90%4| 9344 
$6.50 cum preferred_...| 45%] 46%/|| Pub Serv of Colo 7% pf 100} 107 init 
$7 cum preferred......- 46%; 48 || Queens Borough G & E— 
Foreign Lt & Pow units..*| 95 ---|| 6% preferred....... 9344) 94% 
Gas & Elec of Bergen_.100| 122 .--||Rochester G & E 7% B 100} 106 /|108 
Hamilton Gas Co vt 6... 6% preferred C..... 104 {105 
Hudson County Gas_..100} 194 ...||Sioux City G & E $7 pf.100} 95%) 96% 
Idaho Power $6 pref..__. *| 108 44/109 %/|Sou Calif Edison pref B.25| 2844) 294 
7% preferred....._. 100} 110 |11144||South Jersey Gas & E1.100) 194 Coan 
Illinois Pr & Lt lst pref..*| 58 59 ||Tenn Elec Pow 6% pref 100} 67%4| 68% 
Interstate Natural Gas..*| 2734| 29 % preferred....... 100; 75 76 
Interstate Power $7 pref_*| 22 23 ||Texas Pow & Lt 7% pf.100} 106%|108% 
Jamaica Water Sup pref.50| 54%] -.-||Toledo Edison 7% pfA100} 108 /|109% 
Jer Cent P & L 7% pf..100) 99 {101 United G & E(Conn)7% pf| 93%) 95% 
Kan Gas & E17% pf...100] 112 {114 United G & E (N J) pf.100} 72 ne < 
Kings Co Ltg 7% pref.100| 9714| 99}4||Utah Pow & Lt $7 pref...*| 74 75 
Long Island Ltg 6% pf.100| 80} 82 Utica Gas & E17% ptf..100} 10134|103 
7% pPeterred....... 100} 90 92 Virginia Ry... 100} 135 /|139 
Los Ang G & E 6% pf..100| 10744|108% 
Memphis Pr & Lt $7 pref.*' 81 
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Quotations on Over-the-Counter Securities—Friday Sept. 4 —Continued 















































































































































































































































Securities of the Specialists in — 
Associated Gas & Electric System WATER WORKS SECURITIES 
Statistical Information—Inquiries Invited 
S. A. OBRIEN & CO. —— 
Members New York Curb Exchange SWART, BRENT & Co. 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON Agena aid 
“Sitent Prieta Teteahons Lonaces Neu: Chak ak Sela od + -~~yoateetademaeees 8 alla PO 
Bell System Teletype—N.Y, 1-1074 Tel.: HAnover 2-0610 a setlist 
Public Utility Bonds 
OFFERINGS WANTED 
ci lan ieee Gee eee B1%l 63) Subsidiaries 
Amer States P 8 5340-1948 81 83 City as. 1061 mot, Bots: First Mortgage Bonds of Subsidiarie 
aris edison ist 56... 1948 1 — nok nd Tele wr M9 102 {103% American Water Works & Electric Co., Inc. 
Ist 6s series A..... 95 Los Angeles G & E 48.1 106 %| 106 % i 
Ark Louisiana » Gas 4s <1051 100% 101 ? Louisville Gas & El 348 1035 | 10354 Consumers Water Co. (Maine) 
Ark Missouri Pow ist 6s" 
Associated Electric 58.1961] 6914] 7014||Metrop Edison 4s ser G 108 4 |108 5% 
Asoo Gas & Elo 433068] 054] 45°°l| Momvegtine WP Pus H. M. PAYSON & CO. 
Assoc Gas & Elec Corp— Ist & gen 454s..... 1 106 34} 106 4 Est. 1854 
Income deb 3}48...1978] 37%) 38 [iM Pow ist fia 1 98 44|101% PORTLAND, MAINE Tel. 2-3761 
Income deb 3840-71978 384] 39%|| Narragansett Elec 34s 103 %/| 103 % 
I deb 13502221978 4534 4634 New ing O & @ bed 4° 6° 
Income ee 5% ew va 
Co Sheen 1973} 75 |  .- ||New York Cent Elec 5s '52| 101 /102 Bo 
Conv deb 4448.....1973| 77 | 73 N ¥ Util 58.1955) 10234|103% Water nds 
Conv Geb se. ace 1973 83 | 84 ||Old Dom Pow 6 May 16'51/ 69 | 71 Bid) Ant aia’, ak 
Vv Baccce ee , a 
Sink fund income 48 1983/4414) -- ||Parr Shoals Power 5s.1952| 100 [103 | Alabama Water Serv Se 57) 10174103 || Lang Island Wat 6348-1955) 10414) | 
Sink fund inoess Se 1983 5232 _. ||Penn Telep Corp tet ia °05 106 107, | Ashtabula Wat Wks 5s '58| 1034] | --||Monmouth Consol W 5856} 99 101 
Puipang Sea] x0t™Ii [poemmne es Sra tae 182d | Mumnce Comme Was 6S] 108) —Ihigsgenis vis] 102 
wand mac . pa: 
Publle serv of Colo e-t0eil 19834)... | Birmingham water Woras! | ||aorganigwa Water i 10n6] 103 
Bellows Falls Hy El 5s 1958] 103 |104 ||Pub Serv of N H 3%s D '60) 1 eM). Sas 1954 101 1103" "||New Jersey Water 8. 9501 1021104 
Blackstone V G & E 4s 65] 110%| -. ||Pub Util Cons 5%s...1 81% (neon ne apepeamee 1954] 13. |10436||New Rochelle Wat 6s B '51| 90 | 92 
Cent Ark Pub Serv 58 1948] 99 San Diego Cons G&E 48°65) 109 |10974 | Butler Water Co Ss_.-1957/ 1054) --|)_ B}48------------- 1051) 91 | 93 
Cent iil Light 3346..-1966| 10752|107 5 ||Sou Cities Util be 4.1088] (G0-"| 61 | Chester Wat Serv 4348 °58| 103141105 ||Ohlo Cities Water 5 4s sd unl 
Cent Ind Pow 1st 6s A 1947 122 1,94 |S western Gas & El 48-1960 103 14}104 34 Copeene Water Co (rae Obie Waller Water Se 1954 108. |. 
Cent Maine oor Share 56 -- ‘a se Ore- Serv 9334) 95 
Cinn Gas & Elec 3348 -1966] 10244]10254|| Utica Gas & El Co 68-1967] 1253411261 | _,5}48 series A ——-- 105 a ante Wate bin tal leer | 
Columbus Ry F & Las °6s| 10754|107i<|| virginia Power Se....1942] 1 --||Penna Water Co 5e...1940| 106/108 
- 29 $4 OA say footraias F 
Conn River Pr 348.1961) 106 |106}s||Washé Suburban 646 1941| 101 |103. | City W (Chat) 5s B...1954 ~~ "ine af Be 10601 10036110836 
Consol E & Gés A....1962] 63 Western Pub Serv 5 91 Clinton W Wks Go 58.1939 -"ll 48¢ consol 4s 1948} 99% 101 
Western Mass Co 3}48 1946] 1044/1045% Commonwealth Wat (N J) ~“Il 4st consol 5a 1948] 101 ies 
Edison El Ill (Bos) 3448 "65] 1074/10734|| Wisconsin G & F' 3 966; 103% |104% 5s series C Prior lien 5s....... 1948] 102%'104 
Federal Pub Serv Ist 6s °47} 745 -- || Wise Mich Pow 3%{s8..1961| 103%/104% 5 \seeries A_...... _.||Phila Suburb Wat 48..1965|] 107 |108% 
Federated Util 5}4s..1957| 7934] 8134|| Wise Pr & Light 4s...1966] 100%|100% Community ~"|/Pinellas Water Co 5s 59} 99 (101 
w = 5 ss series B Pittsburgh Sub Wat 6 ‘58| 103 ju 
Green Mountain Pow 5s °48] 103 |104%</| Ist mtge 4s........ 1961) 10434/104% 6s series A 4||Plainfield Union Wat 58 '61| 1 bid 
POE Ne eee eee” ee 102 |} Richmond W W Co 58-1957] 105%] | -- 
Consol tica— Roanoke W W 5s..... 
a “wets se 96 4||Roch & L Ont Wat 5s 1938] 101 al 
lst mtge 58 St Joseph Water 4s se19A66/ 10434|106 
{ wee Gas & prevent - # 103 411043 
Davenport Water Co 5s "61 a Peereste 
terurb Scranton Spring Brook 
* eeerinnAccocnnnnvtoaal 102 | lf JWater ery G19] 10334 1083 
Real Estate Securities eS 1 _.||Sedalia Water Co 534s '47| 102%| _- 
Greenwich Water & Gas— South Bay Cons Wat 5s 50} 79}/| 81% 
Reports— Markets 5s sereis A 102 ||Sou Pittsburgh Wat 5e ‘55| 1 a 
5s series B 101 58 series A .-1960] 103 $a 
Public Utilities—Industriais— Railroads Hackensack Wat Co 5a °77 Tt Ut weereoce 1960] 105 on 
5 }s series 1977 --|| Terre Haute Water 5e B '56/ 102 ois 
AMOTT, BAKER & CO. Huntington Waist 6a B °64 o}| Ge series Anon 1049] 103 | 10434 
68 1954 .-||Texarkana Wat Ist 58.1958] 103 i 
INCORPORATED a 5a. _.|/Union Water Rerv 56s “33 hee 103 
B y 7 150 B Bell . W Serv - ee 
i roadway, N. Y. NY 1 388 Titinote a West Virginia Water 5s '51| 102 pee 
- ee eee = W Va Water Serv 4s..1961] 9914|100% 
Ist — Sara 101% et "4 Water an 98 11003 
: Diecatibits 1951] 98 |100% 
Real Estate Bonds and Title Co. Mortgage Certificates | | 5--------------;-1968| 98, |100 || ist mige & Ha---- 1060) 1014) = | 
Jamaica Water Sup 5 4: °55| 106 --|| Westmoreland Water 5a" 
Bid | Ask Ald | Ask B. °56) 102 pee: 
Alden Ist 6s--.-Jan 1 1941) /4334] -. ||Majestic Apts Ist 6s--1948/ £2734] 294 | Joolln W W Co Be, -..1987) Ihdig) ~~ || Wiens er 0 8B bol 104s] 2 
Bway Barelay lst €0-1941| /32/4| 34%|| "ene ~ 89 | 93 | Lexington Wat Co 5 oe hee -1952! 10336'105"” 
oer & 4lst Street Metropo ngs al l " it ~ an Corp y tat (( Can) Ww msport Water 58... 
Ist leasehold 6348_.1944) 740 | 42%|| 68.............__- 1 08.-T& a : seamen 
Broadway Motors B Metropol Playhouses CEE EEE 
6s stamped_......- 948] 71%] 73%|| Sf deb 5s 70 | 71% 
Chanin Bldg Inc 4s_..1945] 6234] 6414||Munson Bldg ist 648.1939] £2934] 30% URR & COMPANY IN 
Chryslor Bidg ist 6s..1948] 95°*| OF || istmtge Snstmpares’ss| 333¢| 345 B 
Court & Remsen St Off Bid Ist & gen 68 946] 33 | 35 Chicago - NEW YORK - Boston 
ist 6s...... Apr 28 1940] f4914| 5334||N Y Eve Journal 6s. 10134|103 57 William St 
Dorset (The) Ist 68...1941| £3134) 334||N Y Title & Mtge — 
sist & ret 548.....-1947| f636| 73l| Site faa apse 
Boeccoe 
uit Off Bldg deb 58-1952} 79° | 80%/| 5% 758%| 59% Chain Store Securities 
5s 1952 ded..| 79 | .. || 5%s f44 |. 
50 Bway Bidg Ist 3s inc °46; 5034] 52 19th & —_——— SK TFTFTOHOHTH—e Oe 
a fy cabenr Canes oh 5 
unstam aoe oe ver 
602 Park Ave ist 66..1941| 32 | -- || ist a ee Chain Store Stocks 
52d & Madison Off — 1 Park Ave 6s..Nov6 1939] 67% ae 
pis Gia ig in ena] A | == |S Bea tee 8 ss 7 |S fon am cage) thd 
ter . aoe way : Sol S H) 6% pref....--. 11 
40 Wall St Corp 6s....1958/ 70 | 72 ||Prudence Co a senmers al. cao... 100 10854 110% 
| 42 Bway lst 68 -“s<<<<«@ 1939 73% oe 5s double stpd...1961 52 ee B/G Foods Ine com atl di nel 5% 6 Melville Shoe— 
1400 Broadway B Realty Assoc Seo Bickfords Inc......----- *| 14 | 15 4%% preferred.....100] 122 |126 
Ist 6 4s ey pe ey 4334] 4634|| 5a income......... 1943] f49}4/ 51 $2.50 conv pref....... *| 35%] 36%/|Miller (1) Sons com...... | 65 7 
te seed Ag or ey oso a Peeld Bohack (H C) common_-*| 9 | 10 || 634% preferred..---100| 30 | 34 
ist 6}48.....Oct 1 1941] 10 | 11%]] 1st fee &I’hold 63<8.1940| sao] 42 7% pretetted.....-.+< i00| 54 | 58 ||Murphy(GC) $5 pt....100] 103%| _- 
#'5 340 unstamped...-1949| /4534| 4834||Savoy Plasa Corp— Diamond Shoe pret ---100| 10414]10634||Nelsner Bros pref.....100) 105 |112 
Graybar Bldg 5e....- 664] 684|| Realty ext Ist 5348.1 19%] 21 - r 2s aniel) pret...100} 105 ig 
Harriman Bidg Ist 68.1951] 6334) 66 6s... ran enn n= 1945 19% 21% nia victimes 103 *| -_||tose 6-10-250 Stores... 8 100 | .. 
Hearst Brisbane Prop 6s '42 {| 92%4||Sherry Netherland Hotel— Green (H L) 7% pret..100 100 we |Sohitt Co preferred_...100| 103 at: 
Hotel Lexington Ist 6s °43 58}4|| 1st 5%{s....May 151948} 2234] 243% Kats Drug preferred he oi *| 105 ..|| United Cigar Sts 6 % pt. 1 22 | 25 
Kelth-Albeo Bldg (New| “| ””“lleie Madison Av ist estes] Say] S578 | Kobaoxer Stores...---—- re Pi | PR a eer 21}4) 2436 
) Ist 6s....1936] 7534] -.. [161 Bway Bldg Ist 5348 1950] 521| 541, | 7% Dreferred----... ce, Te neds iosamemabehesad ‘ 
Lefcourt Manhattan Bldg Genera! 7s........ 1 fill 15 
lst 4-58 extended to 1948} 64 | 66}4||Syracuse Hotel (Syracuse) 
Lewis Morris Apt Bldg— lst 6 }4s....Oct 23 1940) s62uj) __ Sugar Stocks 
ist 634s_...Apr 15 1937] /4834| -.. || Textile Bldg ist 6s....1958] 752\4| 541; 
ies Tas meen | ink 98 Par, Bid | Ask ao | ae 
‘8 Theatre Realt Corpi {| =|] Ist 54s. .......... nae 4 
C9 seat ees Rais] 9426/12 Park Ave Bids let 401941) 63 | .- | Cocke Ie Boum O0-.--80) 2676) 2514 favennah Suenr Rel....-0| 135 | 2-- 
London Terrace Apts 6s '40/ f5134| ~. ||Walbridge Bldg (Buffalo) — Eastern Sugar Assoc..... oa 37 34||Weee Lodies coca ; 3 “ 4% 
| Bauman— Ist 6 }48....Oct 19 1938] sos ee Ry ee abet Bs +4 - 
ist 68 (Bklyn)....-1942] 70 | -. || Westinghouse Blas as Haytian Corp Amer..... 
Ist 64s (L D 936] 70 | -. |] 1st fee & leaseho f72%] 75 ay vn sak, 
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Quotations on Over-the-Counter Securities— Friday Sept. 4—Continued 
SYLVANIA INDUSTRIAL CORP. ‘| Specialists in all 
Bought, Sold & Quoted Investment Company Securities 
30 BROAD STREET NEW YORK DISTRIBUTORS GROUP, incorporated 
Members New York Cur tro i 63 Wall Street, New York BOwling Green 9-1420 
Telephone vor Kneeland & Co.—Western Trading Correspondent 
REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES Investing Companies 
TS 
RIGH ar| Bid Ask Bia Ask 
Administered Fund..... *| 18.13] 19.29||Investors Fund of Amer...| 1.02) 1.16 
M Ss. Wien & Co. ted Fund Inc com..| 2.04) 2.24!|Invest Co of amer com 10! 45 aene 
° Amerex Holding Corp...*| 21%| 22% || 7% preferred._.._.._- 45 edath 
Established 1919 Amer Business Shares...1| 1.19] 1.30||Investors Fund C__...._. 111.37|113.63 
Members of the New York Securtty Dealers Assn. Amer & Continental Corp.| 11%; 12%||Investment Trof N Y_..*| 6 2 ina 
25 BROAD ST., N. Y. General Equities Inc}; 1.11} 1.23/|/Keystone Cust Fd Inc B-3_| 23.62) 25.90 
HAnover 2-8780 Teletype N Y¥ 1-1397 Am Insurance Stock Corp*; 4| 4%||/Major Tis pasne 7 wel. onme 
Los Angeles, Cal. Assoc Stand Oll Shares...2); 6% 7%||Maryland Fund Inc com..| 9.81} 10.61 
Bankers Nat Invest Corp *; 4% 4%/||Mass Investors Trust....1| 28.02) 29.73 
Basic Industry Shares...*| 4.92) ..__||/Mutual Invest Fund....1!] 16.43! 17.96 
British Type Invest A...1 .28 .48||Nation Wide Securities._.1}; 4.59} 4.69 
C Bullock Fund Ltd...-2-i| 19%| 2i- |INY Baa Trust Sharon | a) 2" 
4 Bullock Fund Ltd...... rust a eens 
Climax Molybdenum O- Canadian Inv Fund Ltd.1 4.25| 4.65||No Amer Bond Trust -| 63%) 67% 
Sylvania Industrial Corp. Soh 2) or es ee 
Cenrientl Sharer red~"| “Visa| 2s] sere 1998-2--===—-—— 30) 
ntinenta pret | l1A| 12%)|| Series 1968............ 5 
Cc. E. UNTERBERG & co. F etpebwcnnennn sy 2 ne seed ry Securities...100) 70 75 
esbeodéoesocseos ° -~--||Pacific Southern Inv pref.*| 43 45 
Members eB Dy me hong oo Association Accumulative series....| 2.80) ....|| Class A__.......-_._. + 17 | 18 
York " BOwling Green 9-3565 Sues AOD med... 3.55| ~22_||ptymouth und Ine Acide| 1oo| 111 
| ‘ ative ne A. . ‘ 
61 Broadway, New Yor Teletype N. Y. 1-1666 Crum & Forster Inscom 10} 28%| 30% Inc a 1.73} 1.90 
8% preferred....... 115 .~-||/ Representative Trust Shs_| 13.63; 14.13 
Common Bshares...-10) 36 | 38  |{Republic Investors Fund 5 4.90 5.20 
A COMPREHENSIVE SERVICE Cumulative Trust Shares.*| 6.25) __._|Isele Suares mao] 1.741 1.60 
pa a a the SS Depost Bank She ser A. 361) 2.90 are 3-4 elt ts 
nter Marke Insur — eS .---||Selected Cumulative Shs. - 12) ..-- 
ver-the-Count Deposited Insur Sh ser B.| 3.64) 4.05 Income hae 533| ape 
° ° Di Shs B.| 11 .-.-||Selected Industries conv pf} 24 25% 
Bristol & Willett wa 4.90} 5.25||Spencer Trask Fund.....*) 21.34) 22.23 
eer rece vas) 1d. Bieeesehnebemieiie 740} 8.20 Am Trust 4.25; 4.50 
Established te Dividend Shares_..... 1.80} 1.96)/Standard Utilities Inc...*| 1.13] 1.22 
Members New York Security Dealers Association Equit Inv Corp (Maas)..5| 32.18| 34.59/|State Street Inv Corp_...*/111.08) -—... 
115 Broadway, N. Y. Tel. sanreay 7-0700 Equity Corp cv pref..... 1} 40%) 43% Super Corp of Am Tr Sha & 4.195) .. excs 
Ball Sy stem Teletype NY 1-14 Fidelity Fund Ine....... *] 29.13] 31.38]} AA....... 1 ie. guaten 
Fixed Trust Shares A....*| 12.66) —... 3. PE IIe Rigas TOD: G2. ects 
rosiiaton ri Siara's| '888| $a] Sean =| Rta) 
| oundation A ; ih SD IRS <rrnai anatase . sania 

. Industrial Stocks’ - Investors Inc} 24.45] 26.03|| D.............._...- core 

Fundamental Tr Shares A.|; 6.36) 7.00 |Supervised Shares _...... 14.40) 15.65 

Par; Bid | Ask Pari Bid oe 2 ee 5.81]  ....||Trustee Standard Invest C; 3.06) -~.-.. 

Amer Air Lines Inc vto.. 1034} 113}4||Macfadden Publica com..*| 1134] 12% | General Investors Trust..| 6.80) 7.47|} D_...............-... y gers 
American Arch 3334| 36 Preferred *| 664] 68% up || Trustee Standard Oil Shs A Cie. eats 
Book...... io 70 | 73 |jM warrants - 2%) 3 tural shares_._.. n° it weak 

American Hard Rubber— Merck & Co Inc com...-.- 28 30 Automobile shares..... 1.55} 1.68|!Trusteed Amer Bank Shs B; 1.16; 1.28 

8% cumul preferred....| 108 [112 preferred....... 100} 11234/114% shar 1.96; 2.12||Trusteed Industry Shares.|; 1.45) 1.61 
American Hardware. ... 33%| 3434||Mock Judson & V Chemical shares....... 1.60}; 1.74 Y Bank shares| 1.72); 1.95 
Amer Maize Products....*}| 174| 19%4|| Preferred.........-- 100; 102 -- | Food shares........... 1.05} 1.15|/0 8S El Lt & Pr Shares A_.| 20%| 21% 

Mtg 100} 39 | 403}4||National Casket *| 46 | 50 Investing shares....... eee, SO 3.12} 3.22 
100} 74 | 81 Preferred............- *| 110 o M shares....| 1.38} 1.50 trust ctfs__.___- 1.26} 1.34 
Republics com.*| 6 6%||Nat Paper & Type com. .-- 3M) 65 Mining shares_........ 1.55; 1.68|)|}Un N Y Bank Trust C3..|; 3%) 4% | 
Andian National Corp...*| 43 | 46 5% preferred_.....- 100; 19 | 21 Petroleum shares..._.. 1.24) 1.35|/Un N Y Tr Shs se rF_.... 2 2% 
Art Metal Construction- 19%| 21%||New Haven Clock pf...100) 85 o< RR Equipment shares..|; 1.36] 1.50)|/W 7 wibbeecens 19.31} 21.17 
Beneficial Indus Loan pf.*| 52%| 53%/||Northwestern Yeast...100) 87 = teel shares___......_. 1.71} 1.85 
Bowman-Biltmore Ho Norwich Pharmacal.-.-..- 5} 444) 46% Tobacco shares_....... 1.24] 1.35||Investm’t Banking Corps 
Ricieuaidiinial 2 3}4||Ohio Leather_........-.*| 19 | 21 Guardian Inv Trust com.*| 1%] 1% /||Bancamerica-Blair -.-| 7%) 8% 
Celanese com..*| 27 | 29 ||Ohio Match Co-.........-. 1444| 14% | _ Preferred__.._........ 21%| 22%//First Boston Corp....... 43%| [44% 
Preferred........... 122 {126 ||Pathe Film 7% pref..-...- *| 102 |106 Huron Holding Corp..... 45| .60/|/Schoellkopt, Hutton & 
Climax Molybdenum....*;| 42%| 43%/||Petroleum Conversion...1 2 3 Incorporated Investors..*| 25.98] 27.94/| Pomeroy Inc com..-..-.. 6%| 7s 
Columbia Baking com....}| 12%} 14/|Publication Corp com....*| 40 43 
cum pref..........-/ 5 7 $7 1st preferred... 100; 102 = : | 
Columbia Broadcasting A , Remington Arms com....* 3 4% 
B. Scovill Mfg............ 41 42 
Crowell Pub Co com. ---- Singer Manufacturing. .100| 334 |338 {Soviet Government Bonds 
a a a adll Sparta Foundry common..| 23%%/| 24% 
Dentists’ Supply Co of N Y enderd Cap & Seal. ---- R ¥ 40 Ask Bid | Ask 
Dewnnnnn-"| O84) 914) | SUBNCAO SCOW ~- === ~~ +> | Union of Soviet Soc Repub Union of Soviet Soo Repub 
Stromberg-Carison Tel Mfg} 1034} 11% | | | | eo 
nine on Srusible- "100 Sylvania Indus Corp..... 31 31% 7% gold rouble_...1943) 86.54/ 91.14 10% gold rouble...1942! 87.42 
le Casting as * Taylor Milling Corp....-. a 19 
prreferted. <a nc. 80 - oo ate la 9% 103 * No par value. a Interchangeable, > Basis price. ¢ Registered coupon (serial) . 
Draper Corp es, Trico Products Corp.....*| 45%] 47% | @Coupon. / Flat price. w»4 When issued. z Ex-dividend. y Now selling on New 
|| Flour Mills of America... Tubize Chatillon cum pf.10} 108 {113 York Curb Exchange. 
Foundation Co— Unexcelled Mtg Go phone 10 ai aye t Now listed on New York Stock Exchange. 
ytrete orb shares - oeese Wn Piece Doe Whe of. 100 71 9 t Quotations per 100 gold rouble bond equivalent to 77.4284 grams of pure gold. || 
Gair Robert Co com.... Warren Northam— 
v ” Bx: SR $3 conv preferred...... * 40 - 
Gen to fing $7 pf.100; 102 ..||Welch Grape Juice pref.100| 103 {106 CURRENT NOTICES 
Golden Goce Oo ES 10; 40 43 ||West Va Pulp & Papcom.*| 17 19 % 
Graton & Knight com _...* 5Mil 7 Preferred. .......... 100} 102 44/|104% 

Preferred__.......-.. 100} 66 +h ey  sapenne od gg vtec. on A +s —The formation of the New York Stock Exchange firm of J. E. Swan & 
Great Lakes SS Cocom...| 394 cum preferred - ~~ ~~... Co. as an outgrowth of one of the American investment security firms 
Great Northern Paper..25) 31, | 34 || White (8) Oe ene | 1774) 48% | in the Far East, Swan, Culbertson & Fritz of Shanghai, China, is an- 
Lawrence Port! Cement 100| 25 27 $7 1st preferred____. 100! 100 -- | Mounced by J. E. Swan, George Kantzler and Franklin Field, partners of |/. 
nae ‘ Taylor —~ eee = a Lag ge rae ser ns fa +4 the new firm. Mr. Swan, who resigned as a partner of Swan, Culberston & 

st referred... — e Good 

on oof saetaen nae sanl 190 ~~ a 1001 55 | 60 ete as of Aug. 31, founded the firm in ——— Neath vome-" as one ry es — 

Young (J 8) Co com..-100] 120 a4 erican security firms to engage in business in the Far East, and branches 

7% preferred....... 100} 126 -- | were later opened in Hongkong, Canton and ).anila. Mr. Kantzler has 

been a member of the New York Stock Exchange since 1932, and Mr. 

- Field was formerly Assistant Vice-President, Foreign Department, Bank of 

Miscellaneous Bonds The Manhattan Co. The new firm will transact a general investment and 

Bld \ Ask Bid , Ask | Commission business with offices at 25 Broad St., New York City. 
American Tobacco 48.1951| 111 | _- | Haytian Corp 8s....-1938] f17 | 184| _ 

Am Wire Fabrics 7s..1942| 9734| 9834||Home Owners’ Loan Corp After an existence of 71 years, the firm of A. J. Wright & Co. have 
Arnold Print Works E.. nodee Aug 15 1937] 101.12/101.15 | decided to withdraw from the securities and commodities business as of |} 

Ist s {6 B= canon 41} 50) 52% iz concece Aug 15 re oe oe Sept. 30, 1936 and to consolidate their business with the firm of Abbott, | 

Bear Mountain-Hudson 5-...-- ume i ix ‘ , Proctor & Paine, of 120 Broadway, New York City, of which firm A, J, 
urnal * 86 , , , 

Chiceeo ne gh be octane r¥s| i ee whee Gem Wright will become a special partner and A. B. Wright a general partner. 

Comenereial Bavest bits” snsacenii a gy A tala at 1948] 10834|110% | Abbott, Proctor & Paine will take over the entire staff of A. J. Wright & 

Debenture 34s....1951 Martin (Glenn L) conv Co. not only in Buffalo but in all of their branch offices. A.B. Wright will 
nerve ne = Aer A Ae Way 98%) 98% pemeeess ah i core nee see be in active charge of the Buffalo office and the other offices now operated 

lst conv s Spey gt Rds mane oe OEE . of by A. J. Wright & Co. 
ag) Awe saemnilioet 7° 102° case Reynolds tnvasties os ibaa 30 91 —Anagnosti & Walker, Inc., announce the opening of their offices in 
Deep Rock . eg a S72 | 74 Sed Tox Prod int eiédanras ae  {P 729 Whitney National Bank Bldg., New Orleans. The principals are | 
Federal Farm Mtge Corp— ex st Sas’ E. N. Anagnosti, formerly Vice-President of Weil & Co., Inc., and James 
ote oe” toe a. ‘3 sah Witherbes Bhermns 42 hy oa 17. | A. Walker, formerly Assistant Manager of the New Orleans branch of the 

debenture 3s, ...1951] 102}4|102%|| Woodward Iron io. 1988 {63%4| 65% | Federal Reserve Bank. | 
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BALLINGER & CQO. 
Friday Sept. 4 Concluded Members Cincinnati Stock Exchange 
c ; y UNION TRUST BLDG., CINCINNATI 
oreign Unlisted Dollar Bonds 
g sti bo a Specialists in Ohio Listed and Unlisted 
Anhalt 7s to. 1946) “2154 2314||eaitl 6% - ..19 Stocks and Bonds 
ntioquia 8%....... (31 33 ||ansa 8S 6s stamped_1930| /40 Wire System—First Boston Corporation 
Bank of Colombia 7% 1947) f20 | 22 ||Housing & Real Imp 7s ‘46 erry 
Bank of Colombia 7% -1948| f22 | 22 ||Hungarian Cent Mut 78 '37 sir aves A.T.& T. Tal. Cin. 201 
Barranquilla 88'35-40-46-48; f18%/ 20 Hungarian Discount & Ex. 
Bavaria 6448 to. ....- 1945) f24)4| 25%4|| change Bank 7s. ...1936 
x + Palatinate Cons pas Hungarian Gatemed coupe Cincinnati Stock Exchange 
a “ine (Colombia) Oe 67 is 16 Uisecer Steel ¢ 68 oes 126 Aug. 29 to Sept. 4, both inclusive, compiled from official sales lists 
Bolivia (Republic) 8s 571947 {7% 49, —> REMC LI: Friday) Sales 
Soe Saag Solas 1958} /6%| 6%||Koholyt 6%s 1943 Last |Week's Range| for | Range Since Jan. 1 1936 
78... ---2------2---- 1969] 6%] 6%||Land M Bk Warsaw 8s ‘41 Stocks pel map lee ae eet aaah 
Brandenburg Hiss 03.71963| 2134] 2334||Lotpaig ‘Trade Fair 7°10 ——— Laser 
=. 8. Aluminum Industri 
Brasil 5 1931-51 ewcce Nescace 9% 10 225 9% Jan| 13% Mar 
SE tal Hi bate gt erie Tee: Reel Mic | We A © B= i 
Bremen (Germany) 78 '35| 25 | 30 ||M Carintae tae kta 4% 4% 25, 3% Jan) 6% Apr 
@3 2008... .coreenan- f19 | 2134||Meridionale Elec 7s... 1957 iy Bony ae AS id0 ~ogeont Sate Sate ig) 73) Mer Se AS 
British Hungarian Bank Montevideo 6s 1959 ist preferred... ___- 3 Basa 108°" orl sae dae 106 We 
> Wharoge goals 1962] /31 os ong teieenm cultt preferred... . ..- - 103 %| 103% 104 27; 102 Mar] 105 ~=«Feb 
Brown Coal Ind Corp— Munich 7s to f Son Advent ans “0 Deen ane 1334 41) 12% May; 17% Feb 
OBvccoanscqcoese 1953] 28 | __.||Munic Bk Hessen 7s to ‘45 ty ig af eg er 15 is. Ss. om lee 
Buenos Aires serip--...--. f49 | 51 | Municipal Gas & Elec ONODTP men ae ne ate 22) 100% Jani 107% Aug 
Burmeister & Wain 68.1940| 111 [114 Rockionghauane {23% Conehaaetl meer” 100}... .- 119 119 10} 1104 Jan) 119 Sept 
{| Caldas (Columbia) 74s °46] £10| 10%||Nassau Landbank 6s ‘38 Cincinnati Telephone. 60|-..- be or | tsi] 88° San|~ 9256 July 
Call (Colombia) 7%.-1947| 12 | 13, ||Natl Bank Panama 6 Gea Tolaais Wa ae 00% 9 131) 85) Jani 92% J 
Callao (Peru) 714 %--1944) £10 | 10%|| (A & B) ......- Gin Union Stock Yard... *|-.227. 24% 24 1o| 20° Mar june 
Cauca Valley 748...-1946) 10%| 10%|| CC & D7... .1948-1949 Cole A ard... 0) -- == == 4 24% 10, 20 Mar 25 June 
Ceara (Brazil) 8%_....1947| 3 | 6 ||Nat Central Sa te poaiienchins s| 9525) 95% 95% 10, 44 Jan) 100 = July 
Chile, Gov 6s assented..-| f14%| 15%|| Hungary 7 962 re mo D~ 2 oe ee enon M peta 33% 3414 24; 16 Mar) 34% Sept 
7s assented _.........-- f14%| 15%|| National Hungarian & Ind rn Nd yy de rca tte 64% 6% 30; 6 June; 6% June 
Chilean Nitrate 5s....1968| 68 | 70 1948 Eagle-Piag eee 8 10} 7 June; 11% Feb 
City Savings Bank, Buda- North German Lioyd 68 47 Sart 6 Dean conces 20) 11 A 11% 1,200 Pye sae 15 pine 
dite aan tee Ot es BR ae ae tate Formica Insulation - ----.*]..-.-- 19% 20 18° july) 25 Jan 
umbia scrip issue of ‘33 76 || *berpfals Elec 7% 7221046 Gibso 7° D°rasss y 
Issue of 1934 4%_..1946] f51%4| 53 ||Oldenburg-Free State 7 ciateen arenes cenccwoces s| 3125) 31% 32 107; 28 Janj| 33% June 
Cordoba 7s stamped..1937) /57%| ---|| to.-......-.-.-.-- obart A... ......---..*|/------ 47 49) 40 Feb Aug 
7s stamped._.....- 1957] f52 | 54 ||/Panama 5% seri Kahn Ist pref. ...-...- 100) ------ 1044 104% 20} 93 Jan) 105% June 
Costa Rica funding 5% '51| 50 | 52 ||Porto Alegre 7% 7 en ribose tater y * soa 6 136 Jan pt 
Costa Rica Pac Ry 734s 49} 21 | 24 ||Protestant Church (Ger- on ont tone wo at 2.50)------ 2% 2%] 1,109) 2 Jani 4% Feb 
LEE Se A ca 32 | 38 ) 7e......-.--1946 ae ewits....------% cuvnse, UB 12 140} 7 #&Febj) 12% Aug 
Cundinamarea 6%s--.1959| f10%| 11 ||Prov Bk Westphalia 6s ‘33 Sees sooo eres etait 154 15% 20; 6 Jan; 16% Aug 
||} Dortmuna Mun Util 6s '48| £2344) 25%4||Prov Bk Westphalia 6s ‘36 ae eney oo --------"|------ 50] 3% July); 5% Mar 
Peace 1945) f21%| 23%||Rhine Westph Elec 7% ‘36 emaresnenataenes 25)------ 36 36 4; 29 May| 40 June 
Duisburg 7% to. -..-- f21%| 23%4||Rio de Janeiro 6% . . .. 1933 ational Pumps. --.----.-*/-...-- 6% 6% 50} 3% Feb) 8 July 
Prussian Pow 68.1953) f22 | 24 ||/Rom Cath Ch ee 45% 46% 25} 40% June} 48% Jan 
Electric Pr (Germ) 6348 50) £23 | 253%4||R C Chureh Welfare 7s "46 %| 24% | ,°% ne ------- 100}... -- 116% 116% 1} 11634 Sept} 120% Feb 
OPES. oscectuoceoos 1953) f23 25 || Royal Dutch 4s ONES J... caccccccssved *| 21%) 21% 22 257; 16 Janj| 22 Aug 
European In- |Saarbruec ~.. o cesececccesucscces *|------ 6 7M 194 4% Jani 9 # Jan 
t 7}4s...-- 1966] 25 ...||Salvador 7% 1957 <7 5 + = = = -------------*|------ 27027 1} 25 Aug) 48% Jan 
Frankfurt 78 to...... 1 23 | 25%! |Salvador 7% ctf of dep '57| /35% laying Card....... < 27%i 27 #£427% 140} 27 June} 35% Mar 
French Govt 5 %s..-.1937! 160 |165 ,|Salvador 4% scrip US Printing --....-..--- *....-- 3% 44% 138i 3% Septt 8% Feb 
Pema ee ctoes) 15 | var“ Coeere OR a : 
n 7 . Sididscenskeseiid 1947 
German ettee @ Lom : [27%| 29% santa Fe 7s stamped - .1942 rae THE PARIS BOURSE 
mg opm ~..1948) 23 4| 2534 santander ‘Goiom) 7a. i048 110. 1% Quotations of representative stocks as received by cable 
upons Paulo (Brazil) 15% : 
Gere metas] a | gravee Wome ta Bg =| a 
ets a Be c Aug.29 Aug.31 Sept.1 Sept.2 Sept.3 Sept. 
July 1934 to June 1936..| f28%4| 2934||Saxon State Mtge 68_.1947| /25%4| 27% Penats Francs pa sede Seana he 
July to Aug 1936-.--.-- [27 }4| 28}4||Serbian 58. ....-.---- 1956; 37 | 38 Bank of France 5.800 6.000 6.100 6.100 6.100 
SED. - oon conooes FD | iy ah ne ny SRE f44 55) -- | Banque de Paris et Des Pays Bas ‘646 «= 669'—«iC*70—“‘i ACSC 
Germad cates bonds... - f20 50) ---||Siem & Halske deb 68-2930) /305 -- | Banque de I'Union Parisienne_. 235 268 27 £42 <LI. 
German Dawes Coupons 78- ~~ == — nnn 1940|/100%4| | -- | Canadian Pacific 187 187 186 187 185 
Dec 1934 stamped. f8%| 9%||Stettin Pub Util 7s...1946) /23 2444 | Canal de Sues vay PPSMASS Ube 19.100 19,300 19.200 19,200 19.100 
Apr 15°85 to Apr 15°36_| f1734| 18}4/|Stinnes 7s unstamped.1936) /66 | -- | Cie Distr. d’Electricitie..------ ‘640 671—s«—‘C6S( (ait SC*CS 
Young Coupons 78 unstamped - . .- - - 1946) 155 -- | Cle Generale d’Electricitie-_.-- 890 910 910 900 870 
12-1-34 stamped... f11%| 12%4||Toho Electric 7s...--1955) 94 | 95% Cle Generale Transatlantique-.- 18 19 21 21 
p. sane 1 35 to June 1 36. ‘4 15 ||Tolima 7s. --.- oo 1987 fo 11 | Gitroen B ac 282 300 397 292 
ustri 2eb os ..-.|;Tucuman City 7s8.... ak I Geena Gea | ~<A neta thine te se ener 
Gt Brit & Ireland 6i4s °37| 1083<|109.||Tucuman Prov 7s..-.1950| 96%| 974 {Gos oa 30 Bl AOD 
.. .200 “s-==- 1960-1990 117 4%/|118%/|| United Steamship 6s. .1937 99 100 J bb 2: 53 136 144 140 137 
pny A f40 | ---||Unterelbe Electric 68.1953) {25 | 27 | Credit Commercial de France. - 364 868 368.885 Lk 
a a ee Vesten Elec Ry 78..--1947) /2234) 244 | Credit Lyonnaise Be 1,120 1,140 1,150 1,140 1,140 
6% .-------------- 1957 22 34 2434 |Wurtemberg 7s to...-19451 2434! 2636 | Eaux Lyonnaise cap... .....- 6 ‘970 «960940 
| Energie Electrique du Nord. ..- 238 28 253 260 .... 
a] “WOR EUSeREtRD Get Ong) 25E8. Energie Electrique du Littoral_- 462474 487 485 
; L'Air Liquide------..---...-- HOLI- 810 840 820 810 
AUCTION SALES Lyon e Pe Giatiitichantittbicn DAY 645 654 661 650 ---- 
The following securities were sold at auction on Wednesday | Orleans Ry 6% - - ot 356 358 357 356 3656 
of the current week: Pathe Capital... -.- - 13 14 14 = ewe 
The ‘Raise BT Maller & Gan. New Yak pentan, Perpetual 8%. 6800 68.20 6030 60.20 66.10 
y FES Oe Ow. Rentes 4%, 1917...-----...-- 65.20 *64.80 65.30 64.60 64.25 
Shares _ Stocks $ per Share | Rentes 4%, 1918. ...-.-.-...- 64.90 65.00 65.20 64.90 64.50 
10 Equity Securities & Realty Corp. (N. Y.) common, no par, and 20 7% Rentes 414%, 1932 A......... 69.70 70.30 70.30 70.10 69.75 
cumulative preferred, par $50-........-------------------------------- $4 lot | Rentes 44%, 1932 B....-..... 70.60 71.30 71.40 71.20 70.80 
50 National Bellas Hess do. Inc. (N. Y.) common (old stock), no par........ $1 lot | Rentes 5%. 1920...... ‘ 87.20 88.70 88.80 89.00 88.50 
L Royal Dutch......- : ‘va 2,930 2,970 2,970 3,010 3,030 
By R. L. Day & Co., Boston: Saint Gobain C & C.........-- 1,130 1,163 1,146 1,188  ... 
Shares Stocks $ per Share | Schneider & Cie............-- 833 846 eisana 
18 Merchants National Bank, New Bedford, par $20..-..............-.... 57 Societe Francaise Ford........ 32 33 34 33 33 
10 Berkshire Fine Spinning Associates common.................-..-.-..- 6 Societe Generale Fonciere...... 79 77 82 87 ait 
OS Weta, 26. 08 Be. 0s cbancdsbdanntneccnddeqeocceosabdaeectun 13 Societe Lyonnaise.............- 962 990 975 950 neon 
S Gamewe Ce. SUCRTOE, BOP BiG Ridcocsccccwcwoutcsctcoctssncdsusss 63 Societe Marseillaise . .......... 500 502 502 503 dane 
2 W. L. Douglas Shoe Co. preferred, par $100............--............ 18 Tubize Artificial Silk, pref..... 59 61 61 59 dies 
‘115 Southwest Gas Co. of Oklahoma 7% preferred, par $100.............. 33 Union d’Eelectricitie.......... 308 315 3 318 p page 
SS 90 CCE, viciciocédccéddcdwedbtcsbénqudsddbsedsssbinidvdilieinns 71 Wagon-Lits . ----. ooo 36 38 38 39 Ba 
conee Per Cent | 2 Ex-dividend. 
$1,000 Boston Metropolitan Building 6s, 1942, certificates of deposit...... 84 flat 
By Crockett & Co., Boston: THE BERLIN STOCK EXCHANGE 
’ Shares Stocks Shar . . . . 
100 Amoskeag, Manufacturing Co. common.......---.------------ bt Fat; Closing prices of representative stocks as received by cable 
OSSBNAWENR NEM. onccccacccecccececseccococecoesoeesesesocoecesacesses 6 . 
5 Merrimack Manufacturing Go. preferred, par $100---------------------~ 4g | each day of the past week: 
DTT TT eee anndiidectisdnatiokimaniingke 38 Aug. Aug. Sept. Sept. Sept. Sept. 
90 Amoskeag Manufacturing Co. common...............--.-.---.-----.-. 3 29 31 
27 Saco Lowell Shops 2nd preferred, par $100._.............-.---.---..... 24 ———Per Cent of Par 
100 Kreuger & Toll Co., American certificates....................---.. $3 lot | Allgemeine Elektrizitaets-Gesellischaft - - - .- 37 37 36 37 36 36 
© Pemeees 6166 Lise OO... BEF Gs cnciiacanndbénctdsastudcokednenncetiine 16 Berliner Handels-Gesellschaft (6%) 124 123 122 122 122 123 
5 Orpheum Circuit Inc., 8% preferred, par $100.........-.-.-.-.--.---..-.- 4 Berliner Kraft u. Licht (8%) --...--------- 151 151 152 152 152 1652 
pote Per Cent | Commers'und Privat-Bank A. G.........- 99 99 99 100 100 100 
$1,000 Amoskeag Mfg. Co. 6s, due Jan. 1, 1948_.....-.-..----.-.-----.-. 93 | Dessauer Gas (7%) - ~~ - ~~~ ~~ --~--— =~ 00 105 106 106 106 106 106 
|| $1,000 Amoskeag Manufacturing Co. 6s, due Jan. 1, 1948_.---.--------.. $634 | Desteche Bonk os  eamatincinaateairne see gD og Lgkt hag 
| _ By Barnes & Lofland, Philadelphia: ane od elmmmmndieicdubinds “Tis Hi, Ta Bo me. 
Shares __ Stocks $ per Share | Farbenindustrie I G (7%) 158 159 159 160 159 161 
100 Bryn Mawr Trust Go., Bryn Mawr, Pa., pat $10...-.....--202222-- A a teasing ee a ee 
ice BOP Bien ccosesboreeneetone a 
14 Germantown Trust Co.” par $10.-0.7--------0-0-0-0-02ornenenenene | oe oe preeesee A Memeo teh. ae 
100 Integrity Trust Co., par $10..-...~~..---------- 2-2-2 n nnn ene n nee ne S esmann Roehren_ . App pe tig: 4 
2 Provident Trust Co., par $100------- 2-2-2 oo. ee enen en neneneeennee 49° Sai Aaa om cs noms HM + OO MR GA 7 BR 
Rel Bil ina 182 181 183 183 182 183 
By A. ad. Wright & Co., Buffalo: Rheinische Braunkohle (8%) a pax  ) ae ee 
Shares Stocks (74% 
5 The Como Minées........-..------------- —— 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Sept. 2 
announced the filing of 26 additional registration statements 
(Nos. 2407-2430, inclusive, and 1809 and 2380, refilings) 
under the Securities Act. The total involved is $119,451,- 
901.98, of which $118,901,901.98 represents new issues. 
ea refilings amounting to $1,835,525 are included in the 
to 


No. of Issues Total 
25 Commercial and Industrial. ...........-..... $118,901 ,901.98 
1 Securities in reorganization .................. 550,000.00 


The total includes the following issues for which releases 
have been published: 


The Detroit Edison Co.—$20,000,000 of general and refunding m 
gage bonds, series G, due Sept. 1, 1966. (See details in V. 143, p. 1396) 
(Docket No. 2-2420, Form A-2, "included in Release No. 999.) 


Bethlehem Steel Cor .—$55,000,000 of consolidated m ge 30- 
fund 334% jbo cE, due Oct. 1, 1966. d in 
Vv. 143 Pp. 138 ) 
No. M061 


(Docket No. 2-2427, Form A-2, included in Release 

Other issues included in the total are as follows: 

Standard Diesel Engine Co. (2—2407, Form A-1) of Jersey City, N. J., 
has filed a yesmeetion statement covering 400,000 shares ANS par) common 
stock, to be offered at $2.25 a share. e to be applied 
to to working ¢ one and to the discharze et existi obligations. © Wilmerding 

. City, is the principal und ter. Benjamin O. Smith 
or Jersey Nite, is dent. Filed Aug. 20, “aK 

965 Fifth Ave. Corp. (2-2408, Form A-1) of N. Y.O., has fil a regis- 
tration statement covering 12 ,000 amortization capital shares (3100 par), 
and 24, e offered fi par) amortization surplus shares. Part the shares are 
to be off Sh: ts consisting Of 1 share of ench class 66 S105 & unis. 

000 amortization surplus shares are to be sold to the under- 

writer, mateo Capital Corp., of N. Y. City, at $5 a share. “he 

are to be sued for the purchase land and the erection of an 

Ao wed house, for a ) ne See ~~ 4 ong Pt. ag ay and 

vertising expenses. ony Campagna, a President. 
Filed Aug. 20, 1936. 

oman 5 dy Works, Ltd. (2-2409, Form A-1) of Vancouver, B. C., 

, has filed a registration statement covering 350,000 shares ($1 1 par) 

png gente ghd, to be offered at $1.35 ashare. The 

be used for the purchase of the assets Swan Bros., Ltd., ° e parehase or 

land and the erection of buildings, purchase of machinery and sa Wied 

— a capital. Ernest Swan, of Vancouver, os Presiden Filed 

ug 
» menemaetigonien Co. (2-2410, Form a a@ of St. Louis, Mo., has filed 
tration statement covering 23,580 shares ($50 par) 5% % cumulative 
erred stock, series of 1936, my "58,950 shares ,(n0 par) 
to ber ‘for conversion of the preferred he 
applied . = Pry go of the —— s ours e 
a a share, an neral corporate 
shares of the pref wteiered shock bel tad oy ny offered to the holders 
of the yrs aoe My Ran ’s convertible erred a cata common at $50 a share ac- 
crued divi r > rr Bn pe 30, 1936. “Of the remaining 11 os shares of 
preferred, such additio shares may be offered as is necessary to provide 
additional funds to redeem the convertible preferred stock not converted 
into common prior to Oct. 17, 1936. Any rp the stock being offered not 
urchased by the stockholders ‘will be offered ae underwriters, 
ncis no & Co., and Stifel, Nicolaus & Co h of St. Louis. 
The new preferred stock is convertible into ATE... on or before March 1 
1938, at the rate of 24 shares for each share of preferred cee pack 
inclu arch 1, 1940, at the rate of 2 shares; sharentbar ene including 
March 1 1942, at the rate of 1 2-3 shares; thereafter and inclu March Il, 


common 
ot less than 11,760 


1944, at the rate of 1 3-7 og and thereafter on a share for share basis. | 


W. B. McMillan, of St. Louis, is President. Filed Aug. 21, 1936. 


‘oo Corp. pasts. a. A-1) of N.Y. City, has filed a ation 
statement covering 200 ,000 shares ($1 ) common stock of which 135,000 
shares are presently outeta ~y > e proceeds to be received by the 
com are ° ”  apeied e payment of outstanding inde 
to reimburse R. ner for expenses incurred for the account of the 
corporation, to — extension of the corporation's laboratory, and to work- 
ing capital. Russell Maguire & Co., Inc., of N. Y. Cit 7,8, the principal 
underwriter. A. Wielich, of N.Y. City, is President. Soe 

El Paso Natural Gas Co. (2—-2412, Form A-1) of El Paso, Texas, has 
filed a registration statement covering 60,000 shares ($3 par) common stock, 
all of 7 which is held 44 Clarence J.Shearn as trustee under declaration of trust 
dated April 2), do3 Paul K. Kayser, of Houston, Texas, is President. 
a Pewee 21, 

ar P.) P te 8 & Sons, Inc. (2—2413, Form A-2) of Malden, Mass., 
has fi filed a registration statement covering 35,000 shares ($10 par) con- 
vertible cumulative preferred stock and 100,000 Shores (no par) common 
stock. The common stock being registered is to exchanged for the 
present issue of $100 par value common stock of By. company and 35,000 
shares are to be reserved for conversion of the preferred on a share for share 
basis and the remaining 65,000 shares are to be distributed to the common 
stockholders of the company of record June 2 1936, 4 the ratio of their 


holdi on that date. The proceeds are to be i Sane to the tlhe Fn pent 
of ba loans, to the retirement of onneneens ¢ Witmerd and 
aie Decal referred stock, and to working so ilmerding _s Co., 

C ty. is the princi al underwriter. . Lewis, of Wake- 
field. buen is President. Filed Aug. 21, 1936. 


ement Fund B ee Form Sol) of Boston 
Mass., has filed a registration statement coveri 250,000 000 shares of bene- 
ficial interest having a per value of $1 a share. According to the statement, 
the trustees propose, if a majority of the certificate holders consent, to 
exchange the new shares for the outstanding no par value shares on the basis 
of 3 new shares for each outstanding share. Part of the shares being regis- 
tered are to be used for the exchange, it is stated, and those remaining are 
to be offered no gy 4 peoseas s are to be used for investment purposes. 
—, £ * ee. nc., oston, are the principal underwriters. Filed 

ug 

Alabama Gas Co. (2-2415, Form A-1) of piontgomery » Ala., a. filed 
a registration statement covering $1,500,000 ff firs e bonds, 444% 
series due 1951. The proceeds are to be > evant eration for the 
delivery to the company for cancellation of $1, 7. ,300 secured debt of the 
company now outstanding, for the payment of bank jonne, and for addi- 
tions aad 5 en et. oe to plant and facilities. E. H. Rollins & Sons 
Inc., City, is the princi al underwriter. W. W. Winter, of 
Aust, Ga., is President. iled , 1936. 


on Woodall Industries, Inc. (2-2416. Form A-2) x  geeoen Mich., has 


Eaton & Slownnd Mana 


tration statement covering 80. ny shares ) common st 
a x wie 4 is outstanding. Paul H. vis & Co., ? o, and Baker, 
Simonds Co., of Detroit, are he pprineipal” ‘underwriters. Herbert 
Je Woodall. of Detroit, is President. 936. 


Politics, Inc. (2—2417, Form A-1) of Washi oo D. CO., has filed a 


registration statement perenne 1,000 shares of $100’ par vilue preferred 
stock A, 2,500 shares of $100 D0 par value preferred stock and fe! ,875 shares 
4 no par value common s The preferred A is to be offered at par, 


ie eres B is to be offered together with the no an common in units 
ting of 1 share of each at $100 a unit, and the remaining 375 shares 
of common are to be issued to Tyre Taylor, President of the eye tion. 
are to be used to establish a weekly ae. E. P. Lupton, 

ug. 24, 1936. 


The proceeds 
of Goldsboro, N. C., is the principal underwriter. 


Emerald Park Mini & Development Co. (2—2418, Form A-1) of 
Buffalo, wey filed “a tio ~ me | 250,000 Same 
ficial units of $1 par value 
~ +3 >a portation equipmen 

a or trans on 
is President. Filed Aug. 24, 
Binks Manaraseeane Co. (2-2419 Form oa) of Chicago, Ill., has 


ed a registration statement co ,000 of firs convertible 
5% 15-year bonds, due Sept. 1, 1951, 20, par) capital 
s to reserved for conversion of the bonds. The bonds are convertible 
into capital stock at the option of the holder at $12.50 a share from Sept. 1, 
1936, te and including we 1, 1938; $14.2857 a share thereafter and in- 
cluding Sept. 1, 1940, $1 6666 a share th ter and including t. l, 
1942, and $20 a share Jeng be Ned and including Sept. 1, 1951. The net 
proceeds are to be used the gow AF loans, to dis- 
charge certain accoun om and for working ca Fusz- e 
& Co., of St. Louis, ye principal ae ag J. F. Roche, of 
Chicago, is President. Aug. 24, 1936. 


Sterling Gold Mining - sds (2-2421, Form A-1) of yeat 0% B Texas, 
has filed a registration statement cov .937.09 of 5-year 

ty and 700 O00 ahanwe of 

op Ay aon taaaal 


sory notes without interest until ma 
value common stock of which 550, 
are outstanding and Of hich, 550,000 shares were lagued as s, Bonus and 


puildag. expenses for development sed squpony ond matin copia 

u expenses for developmen eq wor ca 

J.A. amilton, of Cordes Ais. 9 Preteens, Va Filed Aug. 24, 1 ™ 
of Toronto, 


Porcupine Lake Gold Mining Co., Ltd. (2—2422, Form A-1 
Canada, has filed a registration statement 

par) common. stock, to be 
over-the-counter markets. 


of soup ment and the development of properties. Ewart L. Petley, of 
ty, is a! Loa a underwriter. . Calvert, of Toronto, is 
President. . 24, 1936. 

Rotating Valve. “abi —— Form A-1) of N. Y. City, has filed a 
registration statement covering 49,997 shares of no > value common 
stock to be offered at $20 a . oho m co 50 Sees So Ee 
licize and market the corporation’ 8 products. the purchase of real property 
and cs Se and for other corporate p ” DeZutter, of 
N. President. Filed Aug. 25, 1936. 


Industrial Securities Corp. (2—2424, Form yet of Middletown, Conn 
has filed a registration statement covering 20,000 par) 6% 
cumulative preferred stock, and 27,500 shares ($10 par) common stock 
to be reserved for conversion of t the preferred. The preferred stock is 
offered in to the holders of the 6% 
the 5% certificates of debenture, and the 5% 

— Harold 8. Guy, of Middletown, is President. 

Managed Estates, Inc. (2—2425, Form A-1) of ys gy ne 
filed a registration statement covering. $1,000,000 of 5% 1 
bonds, due Jan. 1, 1944, and shares (10c. par) pot tee Bye met ng 
The proceeds are to be used for investmen t purposes. Griffin & Vose 
Inc., of Philadel a Mn is the cipal underwriter. Robert H. Griffin, of 
Philadelphia, is ident. ed aug. 25, 1936. 

Washington Gas Light Co. (2-2426, Form A-2) of peepee ower D.C., 


Filed Aug. 25, 


» Pa. poo Boome | has 


has filed a tration statement covering 130,000 shares of ou 
{520 De par) Rey og * ey Marcy L. Sperry, of Washington, is ) President. 


Muslles Brass Co. (2—2428, Form A-2) of Port Huron, Mich., has filed 
a registration statement corres 49,763 shares ($1 par) common stock, 
of which 44,100 shares are be issued on conversion ma of the company's 
$630,000 of 5-year first m convertible oie Sone, and 5,663 shares 


held in the treasury may be 1 oad for sale from e to time at the market. 
The from the 5,663 shares of stock, if and when sold, are to be used 
for general wor capital Fred L. Riggin, of 


corporate purposes and w 
Port Huron, is President. Filed Aug. 26, 

Kermath Manufacturing Co. (2-2429, Form A-2) of Detroit, Mich., 
has filed a registration statement ‘covering 90,000 shares of outstandin 
($l par) common stock of wh ich 20,000 shares are to be presentl ¥ awe ffered 
by two stockholders. Fred C. Morgan, of Grosse Pointe, Mich., 
dent. Filed Aug. 26, 1936. 

Ohio Finance Co. (2-2430, Form A-2) of Columbus, Ohio, has filed 
a registration statement covering $1,500,000 of l5-year 5% gy ype 
sinking fund debentures, due Aug. 1, 1951, and 115,000 shares (no par 
common stock, of which 90,000 shares are for conversion of the debentures 
and 25,000 shares are under option until Aug. 1, 1939, to Mitchell, Herrick 
& Co. of Cleveland, one of the principal underwriters. 'McDonald, Cooiid 
& Co., of Cleveland, Riter & Co., of N. Y. City, Whitaker & Co., of St. 
Louis, "First Cleveland Corp., of ‘Cleveland, an Stevenson, Vercoe, Fuller 
also named as underwriters. The net proceeds 
are to be used principally to reduce the company’s short-term loans from 
ner ane to a oan extent, to make loans and discounts, and for other 

bo purposes . The debentures are convertible into common “a 8 
at a the. pwn on ae the holders at $16 2-3 a oe Fy and includi ane. | 
1939, hare thereafter 4 inclu 1942, and $25 as are 
thereafter oad including ane. 3 TFs 51. fa es hw. Wild, of Cleveland, 
is President. Filed Aug. 26, 

Marine Airlines, Inc. (3-180. bog & +. refiling) of N. Y. City, has 
iled a registration py t covering 23 4,500 shares ($1 par) common 


stock, of which 13,000 sh are ppeseaty outstanding. he stock is to be 
he 4g yd ig be received by the com- 


& Lorenz, of Columbus, are 


offered initially at $5 a share. 
pany from the h., of the stock are be used for development services, 
operation expenses, cones wey sey for equipment, and for wor 
capital. Robinson, M & Co., Inc., and Firfield Associates, Inc., bot 
of New York City, are the RS Fa underwriters. James M. Katon of 
New York City is President. Filed Aug. 25, 1936 

Peerless Corp. (2-2380, Form A-2, refiling) of Cleveland, Ohio, has filed 
a registration statement covering 265, 210 shares «$3 par) capital stock. 
The stock is to be offered through warrants which expire Oct. 26, 1936, 
to stockholders of record, Oct. 6, e936, in the ratio of 3-5ths of 1 share for 
each share held, at a price of $2 a share. hares as are not subscribed 
for by the stockholders are to be offered to certain creditors of Bre 
Corp. of America, a subsidiary, and any remaining shares are to be offer 
pub icly at the market. The proceeds from the — of the stock are to be 
turned over to the Brewing Corp. of America and will be applied by that 
company to the payment of {ndebtedness and to the purchase of new 
equipment. J. A. Bohamnon, of Shaker Heights, Ohio, is ident. Filed 
Aug. 27, 1936. 

Prospectuses were filed for 11 issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission 
has made any finding to that effect. A brief description of 
these filings is given below: 

East Fork Mines, Inc. (File 3—-3-742), 1102 Easton Bl 
Calif. Offering 50,000 shares common stock at par value of 
Harvey 8S. Craig, 1102 Easton Bldg., Oakland, Calif., is President. 
underwriter is named. 

Acme Mining & Milling Co. (File 3—-3-744), Rooms 609-11 Cooper 
Bldg., Denver, Colo. Offeri 10,000 shares common stock of $1 par 
value at par. L. EK. Klovdahl, 1059 So. Gilpin 8t., Denver, Colo., is 
Pr;sident. No underwriter is named. 

Glass Corp. of America (File 3—3-—745), 3400 So. 52d Ave., Cicero, Ill. 
Offering 80,000 shares 6% cum. pref. stock of $1 par value and 20, 000 
shares common stock of $1 et ‘2 value in units of 4 shares class A and 1 share 
class B at $5 per unit. McGowan, 114 So. Scoville Ave., Oak 
Park., Ill., is President. No onsaumaes is named. 


, Oakland, 
1 per share. 
No 














Volume 143 


Vaco Products, Inc. (File 3—3—746). No address. Offering 33,000 
shares common stock of $1 e varae at ‘per share. Arthur C. McGowan 
Soundview Ave., White Pla N. Y.. is President. Boyd & Holbrook, 
60 Broadway, New York, x Y.. named as und ter. 

tal Gold Mining Co., Jue. (File 3—3-748). Noaddress. Offering 
30, shares common stock of $1 par value at par. James Toby ,Morton, 
Wash., is President. No underwriter is named. 

Keystone Laundries, Inc. (File 3—3-749), 1000 Second Ave., Asbury 
Park, N. J. Offering 3,600 shares 7% cum. pref. stock of $25 par value 
at par and 1,800 shares common stock of no value at per share. 
H. B. White, 510 Third Ave., Asbury Park Bus is President. eayre & 
Co., Inc., 120 Broadway, New York, N. Y., named as underwriter 

Utah-Bunker Hill Mining Co. File 3-3-750), 323 Felt $ Bidg.. a 
a anh Tt Mi Offering ,000 shares common stock a S. 

Marahvall 302 Utah Oil Bldg. Salt Lake City, teh, is ident. 
No iS tendabueriter is named, 

The Fast Bearing Co. (File 3—3-751). No address. Offering 750 
shares common stock of $100 par value at par. Gustave Fast, Lindamoor, 
Annapolis, Md., is President. No underwriter is named. 

The Woods Soil wy en w— File 3-3-752), Dover, Del. Offer- 
ing 80,000 shares class A stock of $1 par value and 20,000 
snares class B stock.of $1 par val valine in units of 4 shares class A and 1 share 
class B at $5 per unit. Woods. 508 Commonwealth Bidg., San 
Diego, Calif., is President. No underwriter is named. 

Allen Carroll Co. (File 3-3-754). No address. Offering 20,000 shares 
6% cum. pref. stock of $5 par value at par. James J. Carroll, 104 Atlantic 
St., Jersey City, N. J.. is President. No underwriter is named. 

Hedges Motor Sales Corp. (File 3—3-—755), Seattle, Wash. Offering 
18,000 shares common stock of $1 par value—first 10,000 shares to be 
priced at at $1 .50 per share and the remaining 8.000 at $2.50 share. 

Hedges. Seattle, Wash., is a Financial Distributors 
Cute. 461 Southern Bldg., Washington, D. C., named as underwriter. 


The cg es 3 registration statement also was filed with 
the SEC, details regarding which will be found on a subse- 
quent page under the company mentioned: 


American Chain Co., Inc. (No. 2~2442, Form A-2) covering 110,000 
shares ($100 par) 5% cum. conv. pref. stock and an undetermined number 
of shares of common stock (no par). Filed Sept. 1, 1936. 


The following companies have been permitted to with- 
draw their registration statements: 

Comstock-Dexter Mines, Inc. (V. 142, p. 3834). Filed May 27, 1936 

Mergraf Oil Products Corp. (V. 143, p. 1216). Filed Aug. 7, 1936 

Milmac Mines, Ltd. (V. 142, p. 2237). Filed March 24, 1936. 

National Petroleum Co. .V. 142, p. 2485). Filed March 30, 1936. 


The last previous list of registrations was given in our issue 
of Ang. 29, page 1384. 


Financial 


_ 
—_ 


Abraham & Straus, a wafer wae Called— 


All of the outstanding 7% preferred ed for redemption 
on Oct. 23 at t $110 and accrued dividends xis (or, $111.02 per share), Payment 
ve be ow oe ne Central Hanover B New York Ci City. 
—w © D. 


Acme Mining & Milling Co.—Registers with SEC— 
See list given on first page of this department. 


Acme Steel Co.—To Pay Extra Dividend— 

The directors on Sept. 2 declared an extra dividend of 12% cents per 
share in addition to the regular quarterly dividend of 75 cents per share on 
apogee par $25. both payable Oct. 1 to holders of record Sept. 15. 


regular re July 1 vidend was from 62% cents to 75 cents per 
share with the Jul last, payment. 


ous ex butions were as follows: 12 % ee rt on . 1, last; 

25 ye on april 1 and Jan. 2, last; and 1274, cents ted on 

143. 1, and Jan. 2 , 1935, and on Oct. 1, July _— — 2, tr a4 —v. 
D. 


Alabama Gas Co.—Regisiers with SEC— 
See list given on first page of this department. 


Allen Carroll Co.—Registers with SEC— 
See list given on first page of this department. 





Allis-Chalmers Manufacturing Co.—Dividend Raised— 

The directors have declared a dividend of 37 *4 conte per share on the 
common stock, no par value, payable Sept. 30 to holders af record Sept. 14. 
A dividend of D5 onnte share was paid on June 30, “last this latter 


being 
the first payment made since May 16, 1932, when a dividend of 12% 
cents per share was dis then ted. 


Bonds Called— 


The company has called for redemption on Oct. 5, 1936, at 103% of their 
Jeb a a, amount and accrued interest to the redemption date, $5, . 

rincipal amount of its 10-year 4% convertible debentures due Nov. 1, 
1945. Phe debentures are payable at the principal office of The Equitable 
Trust Co. of New York, 25 Broad Street.—V. 143, p. 742. 


Alpine Montan Steel Corp.—/nterest— 


The interest due Sept. 1, 1936, on the 7% closed first mortgage 30-year 
sinking fund gold bon , due 1955, was paid on that date.—V. 141, p. 1586. 


American Capital Corp.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on pesrunt 
of accumulations on the $3 cum. ere ref. stock, no par bi eng payable Sept. 30, 
to holders of record Sept. 15. like Dayment was made on June 30 and 
March 31, last, and compares with 25 cents paid on Dec. 30, Oct. 1 and July 
2, 1935, and with 75 cents paid on March 25, 1935, Dec. 24, ‘Sept. 25, June 4 
and March 15, 1934, and on Dec. 28, 1933. The latter Payment was the 
first made since Oct. 1, 1933.—V. 143, p. 907. 


American Cities Power & Light Cor p.—/nitial Class A 
Dividend— 

The directors have declared an initial quarterly dividend of 68% cents 
per share on the class A stock, optional dividend series of 1936, payable 
Oct. 1, to holders of record Sept. 10. Class A holders have the option of 
receiving 1-16 of a share of class B stock in lieu of the dividend in cash 
provided written notice is received on or before Sept. 21.—V. 143, p. 1218. 


American Chain Co., Inc.—/iles with SEC— 


The company, on Sept. 1, filed with the Securities and Exchange Com- 
mission a registration statement No. 2—2442, Form wf ), under the Securi- 
ties Act of 1933 covering 110, shares ($100 par) 5% cumulative con- 

vertible peoreree stock and an undetermined number of shares of (no par) 
common stock, to be reserved for conversion of the preferred. 

The company will offer to the holders of its outstanding 7% preferred 
cumulative stock the right to excha + such stock for the new 5% D referred. 
The basis of exchange is to be su —— by amendment. Such doves as are 
not required for the exchange wi offered to the common stockholders of 
the company and any shares remaining will be offered to the public. The 
price at which the stock may be offered to the common stockholders and to 
the Ve is to be furnished by amendment. 

net proceeds to the company from the sale of the preferred stock to 
the common ew oy and to the public will be ye ye to the redemption 
of the unexcha 7% cumulative preferred s at $110 a share and 
accrued dividends. The balance of the proceeds will be added to the general 
funds of the corporation. 

The com y also registered 5% cumulative converte stock scrip, to 
be issued in lieu of fractional shares upon the exchange of the 7% cumulative 

referred stock, and an undetermined amount of common stock scrip to be 
fpeued in lieu of fractional shares upon conversion of the preferred stock. 

Hemphill, Noyes & Co., of New York City, is the principal underwriter 

The conversion and redemption pri ces, and the underwriting discounts or 
commissions are to be furnished by amendment to the registration state- 
ment.—-V. "143, p. 1218. 
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American Enka Corp.—Ezira Dividend— 

The directors have declared an extra dividend of 50 cents share im 
addition to the regular quarterly dividend of ont. ~— a Pe yw ye the 
mg | stock, no par value, both payable Oct sites ef 

‘announcing the current dividend declaration, O. L. Alexander, Chair- 
man of the Board, stated that an extra ent at this time was justfied 
by the earnings, which are running substantially ahead of last year. Rs. 4 
fa plan lant years th and "and improvement. and a po | Ayes cy ite earnt werent 
mately 20 20,000,000 pounds of rayon a year.—V. 143, p or 


American Telephone & Telegraph Co.—Refunding Plan 
Reported Under Discussion— 


he filing of oe t issue ever registered with the Securities and 
—_ 8S expected to occur within the next fortnight in the 
on 7S the ne company to | pany to issue debentures. Reports of the amount of 


the offering vari he minimum likely to be offered will be above $110,- 
000,000 and there is a chance that, $130,000,000 or $140,000,000 refunding 
bonds would be marketed.—vV. 143, p. 1065. 


American & Foreign Power Co., Inc. (& Subs.)— 
Earnings— 
Comparative Statement of etsameae > _— jor 3 and 12 Months Ended 
une 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Subsidiaries— 


Operating revenues -_ . -- wis. 886,515 $13. 796,143 $54,746,360 $54,842,446 
Oper. exps., incl. taxes.. 8,142,006 8.055.006 32.521.545 32,127,897 


Net revs. from re $5,744,509 $5,741,137 $22,224,815 $22,714,549 
96,899 786,283 562,990 





Other income net)... - 75, 569 





Gross corporate income $5,820,078 $5,838,036 $23,011,098 $23,277,539 
Int. to public & other 

deductions... .......-. 997 239 *823,512 4,220,098 4 090.798 
Int. charged to construc. Cr.15,712 3,193 83 5 
Prop. retire.res.approp. 1,033,971 1,047,840 4,335,467 4, 152308 

ER Raa I AR $3,804,580 $3,969,877 $14,499,365 $14,786,364 
Pref. divs. to public (full 

div. require. applic. to 

the respective periods 

whether earned or un- 





EEE nn cbitiiduendcwe 667 .082 710.161 2,679,679 2,756,337 
Portion applicable to 
minority interests... — 54.967 93 ,565 456,302 436,306 





Net equity of Amer. & 

Foreign Power Co., 

Inc., in income of 

subsidiaries (not all 

which is available in 

United States cur- 

rency)—before ex- 

change adjustments $3,082,531 $3,166,151 $11,363,384 $11,593,721 
Amer. & For. Pow. &. , nc.— 


Foreign Power Co., 

Inc., in income of subs. 

(not. all of which is 

avail. in United States 

currency)—before ex- 

change adjustments... $3,082,531 $3,166,151 $11 a 084 $11.593, f31 





Other income... ......- 5,829 21.294 2.739 89, '315 
Total income. ._..... $3,088,360 $3,187,445 $11,386,123 $11.683,036 
Expenses, incl. taxes... 116,975 231,983 732.978 735,256 
Interest to public & other 
ce ERE 1,785,759 1.817.416 7,176,984 7,409,775 





Bal.—before exchange 
adjustments......- $1,185,626 *$1,.138,046 $3,476,161 $3,538,005 

* These amounts are after giving effect to a credit adjustment o1 $375,000, 
applicable “eo periods, resulting from a reduction of interest on Cuban 
Electric Co. debentures from 6% to 14% per annum for the five months 
ended March 31, 1935. By agreement with the holders the interest on 
such debentures was reduced to 14% per annum for the six months ended 
May 1, 1935, and to 4% per annum thereafter until Nov. 1, 1937. 

All inter-company transactions have been eliminated in the above state- 
ment. Interest and preferred dividend deductions of subsidiaries represent 
full requirements for the respective periods, paid or accrued (where not 
paid), on securities held by the public. The* tion applicable to minority 
interests” is the calculated portion of the balance of surplus or deficit for 
the respective periods (before exchange adjustments) applicable to minority 
holdings by the — of common stocks of subsidiaries, except that for the 
3-month and 12-month periods ended June 30, 1935, minority interests 
in deficits were given pr Mag in the Summary of consolidated surplus instead 
of in the above statement. The ‘net equity of American & Foreign Power 
Co., Inc., in income of subsidiaries (not all of which is available in United 
States currency)—before exchange adjustments’’ includes interest and 

preferred dividends paid or earned on securities held, and the amounts 
(before exchange adjustments) applicable to common stocks held by Amer- 
ican & Foreign Power Co., Inc. 


Comparative Statement of Income and Summary of Surplus (Company Only) 
Period End. June 30— 1936-3 Mos.—1935 1936—12 Mos.—1935 
Gross income— 


From subsidiaries.... $1,983,691 $2,269,479 $10,334 208 S10.455-1t0 
OCR. 2 cc ccscscoces 5,829 21,294 22,73 $9,315 


Total income. -.....-- $1,989,520 $2,290,773 $10,336,999 $10,545,031 
Expenses, including taxes 116,975 231,983 732,978 735,256 
Interest including inter- 

company) & other de- 


ductions..........--. 1,785,833 1,817,668 7,177,657 7,429,165 


Bal. (before exchange 
adjustments) carried 


to surplus. ....-.... $86,712 $241,122 $2,426,364 $2,380,610 


Summary of Surplus for the 12 Months Ended June 30. 1936 
Barned GUMS, BUT Fi Be ikvindssnisc Mie iiditt inden dnitcn $16,.779.840 
Balance from statement of income for 12 months ended June 30, 


1936, before exchange adjustments (as above)...........- 2,426,363 
Miscellaneous adjustment 266 











ODOR, scie Riiiiis a talbott heh iii ai ee ig i a $19 -— 470 
Exchange adjustments (net) ll 603 





BAFUSG GUTHERS, FUND BO. BORG. a coin. ds ceemwddscdickrsdios $19,194,866 




















& 1550 Financial 
by Comparative Balance Shéet June 30_(Company Only) 
1936 1935 
Investments in subsidiaries, &c............-... 488,257,075 489,659,216 
Notes and loans receivable for advs. to subs. io on 247 509 680,521 
Accounts recei vable—subsidiaries...........-.... 9.449 2,573,138 
Accounts revei vable—others_.. ............-... 6:2 260 5.247 
Contracts recei vable—subsidiaries........---... | «..«.«-. 494,216 
Unamortized discount and expense............. 7,001,672 7,076,423 
GUE GENER. cc ako cot bocedéocsccdpeneoesdcebe 15,495 5,737 
ec obannneeseanebasane 541,632,803 538,870,585 
Liabilities— 
CR GED... .. . cineeetninndnitinnnbadnweanmiat 393 ,940 452x393 ,939.972 
Cn Ott COR... a aneheceaneeeeee ..... eben 480 
d debentures, 5% series due 2030......---.-.- 50,000,000 50,000,000 
Notes and loans payable—To DRE. nceewneaped a30.00U,000 a31,907 ,048 
& To Electric Bond & Share Co............---- b42,.500,000 42,976,762 
To Midland Bank Executor & Trustee Co., Ltd. a 
See BERNER. « a ccecesenns coneetéooosgeens 3,344 521,470 
BEE e cnn cb» bbbsobnoscnossoneboas 137,127 1,2 
PEER... cdocdnadcouncubdeedmenwatene 2,645,082 7 
BE sud cobdbdvdvcductbbbeovonnvantee 19.194.867 16, 779 ) 840 
— 5 eee ee hb Cee anes 541,632,803 538. 870,585 585 
a Due Oct. et 1938. b $7,500,000 due Oct. Bf 1938 and 335.500. 0 
due Nov. 15, 1938. x Represented by 478,995 shares $ ee 387,- 
025 shares 36 pref. stock inclusive of 5.65 of | scr rip); 2,61 616 087 in 
1936 \ 2,028 ~" in 1965) at shares of oe 2d pref., 936 
(i 976,334 1935) s of co n stock and o FT “Galakats te 
chase 6,721 4198 in 1936 (6. ad 398 i in 1935) shares of common stock for’ $25 


acceptable in lieu of cash with war- 


per share one share of 
of common stock. 


rants for four shares in a4 Ts payment for four 
—V. 143. p 1064 


American Fork & Hoe Co.—25-ceni Dividend— 

The directors have declared a dividend of 25 cents per share on the 
comunon stock, no par value, payable Sept. 15 to holders of yee = Sept. 5. 
ain like like _payinent was made on June 15, last and com 

dividends of 15 cents per share previously distributed. a addition 
= extra  Gividend of 20 cents was paid on Dec. 14, 1935.—V. 142, p. 4012. 


American Light & Traction Co. (& Subs.)—LZarnings— 




















12 Months Ended July 31— 1936 1935 
oper. earns. of subs. (after eliminating inter- 
company qantas) sari aah aia es dnetelaniite teen deed Gein endie ae sett 873 $35. 273, rh 
General opera DE nto tbeoeceoanscenéeoe > * 8, . 
ntenan a8 SSO ny celal gh a Ek veh tins eis th tm ty evectalialote 2,741,257 13308375 
Provision for retirement of general OS SRR 2.310.323 2,085,545 
General taxes & estimated Federal income taxes... 638,704 4,586,319 
Net earnings from operations ofsubs........... $8.149.704 $7,369,727 
Non-operating income of subs.................. 526,573 x325,048 
ELEC AE LALA AA $8,676,278 $7,694,775 
Int., amortization & pref. divs. of subs.: 
Interest on I 3,452,041 3,450,780 


Amortization of bond discount & expense... ....-. 162,402 161,534 
Dividends on preferred stocks............-.-.-. 637,500 637 ,500 
Proportion of earns., attributable to minority com- 

















RE iE ace ET len ae i RSE Te RAP a i 9,581 x7 ,556 
Equity of Am. Lt. & Trac. on in earns. of subs. $4,414,752 $3,437,404 
Income of Am. Lt. & Trac. . (exclusive of in- 
come received from subs.............------_- 1,254,053 823 ,429 
ee pe bbbmanadl $5,668,806 $4,260,833 
Expenses of American Lt. & Trac Co......----.. 179,043 243 .387 
Taxes of American Lt. & Trac. Co...........--.-.. 74, 43,920 
Ne ee $5,415,676 $3,973,524 
Holding company interest deductions...........-. 116,698 71,238 
Balance transferred to consolidated surplus _--.- $5,298,977 $3,902,285 
Dividends on preferred stock................... 804,486 804,486 
Balance 


a i aid ee ln $4,494,491 $3,097,799 
Earnings per share of common stock...........-- $1.62 $1.12 

. .) fe, reflect reversal of Detroit City Gas Co. rate reserve. 
—V. » Pp. . 


American Rolling Mill Co. (& Subs.)—LEarnings— 




















Consenan- ame; 4 
12 Months Ended June 30, 1936— Mill C 

Gross sales, less ppeuene and allowances, &c...... $85, 734 ,601 He 825 455 
Cost er a 63,926. 342 44.627 ‘078 
i a $21, = 259 $14,198,377 
Gus e rele f pana miscellaneous operations....... Oe ee 
Total gross SE St, ee a ae a a $21,872,623 $14,198,377 

Maintenance daa Ra EE NG ET a Aaa i ae 048,365 4 35 
Depreciation and depletion..........-.......-.. 2,360,459 1,595,175 
Taxes, other than income taxes_..............-- 851, 619,530 
a egg Bed piney P adminis trat tive expenses..__.. 6 639'081 2,952,439 

er an ve expenses...... . , . , 

Proven tn doubtful accounts... ......--<«<«<«<<- 141,131 90,311 
PROS Hoes GUGTREIOES. « occccoccocceccccecsces $5.717.436 $3,822,005 
Ga ee an cn eemeeonn 2,198,216 2,036,792 
ON ERE RSS EE ae RE a ay Se ON $7,915.653 $5,858,798 
Losses on securities—net.........-.--....-.-.- 84,762 65,825 
M eous income deductions. .............. 633.758 464,819 
Interest and debt discount and expenses......... 2,359,108 2,179,145 
Net income before provision for income taxes... $4,838,023 $3,149,009 
Provision for income taxes...........-<-.---.-- 676, ‘481 374,649 
I oon $4,161,541 $2,774,360 


Notes—No deduction is made in this statement for Federal surtax on 
undistributed profits.—V. 143, p. 1065. 


American Water Works & Electric Co., Inc.—Weekly 


Output— 
» Output of electric energy for the week ended Aug. 29th totaled 48,272, 
kilowatt hours, an increase of 21.3% over the output of 39,805,000 kilowatt 
hours for the corresponding od of 1935. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
1935 193+ 


Week Ended— 1933 1932 
Aug. 8..-.-.46,707,000 37,243,000 31,136,000 35,394,000 23,958,000 
3: 38,696,000 31,342,000 36,370,000 24,000, 000 
30,790,000 36,289,000 24,085,000 


Aug. 22___-47,441,000 39.774.000 3 
Aug. 29_-___48,272,000 39,805,000 30,787,000 36,471,000 25.727,000 


—V. 143, p. 1387. 
Amoskeag Mfg. Co.—Miils Sold for $5, 000 ,000— Man- 


chester Group Buys Plant to Keep Business in City— 


The mills of the company, one of the largest cotton-textile plants in the 
world, were bought Sept. 3 for $5,000,000 by a group of residents of Man- 
chester, N. H., who are determined to keep their city a leading industrial 
community. Press dispatches from Boston Sept. 3 further stated: 

The purchasers, a group of bankers one a ey who o 
under the name of Amoskeag Industries d $500,000 as “t e first 
payment to W. Parker Straw of iiooakunnest aA. trustee. The sale 
was transacted in the company’s offices, 10 State St., Boston. Arthur 
E. Moreau, former Mayor of Manchester and President of the rte corpora- 
tion, said the sale must be sanctioned by Federal Judge George C. Sweeney, 
who approved a master’s recommendation that the mille tee | liquidated. 
He also said that Arthur Black , master in the reorganization case, had 

ndicated he would approve the sale.—V. 143, p. 138 





Chronicle Sept. 5, 1936 
— Arbor RR.—E£arnings.— 

1936 1935 1934 1933 

Grou fre from railway. .... $320. 280 $336,250 $297 .974 $288,391 

Net from railway... 71,414 81,011 72,813 82,010 

Net after rents. ........ 41,7 43,405 43,920 52,926 
From Jan. 1— 

Gross from railway... .-. 2,249,020 2,215,312 1,941.943 1,630,514 

Net from peg Ss emaition th 401,321 .730 461,184 497 

Net after rents_....... 198,589 272,150 234,116 57,436 


—V. 143, p. 743. 


Armour & Co. (Ill.)—Zzchange Time Extended— 

The company nas notified the New York Stock Exchange that the time 
for the privilege of exchanging its 7% pref. stock for $6 cumul. conver. 
a pref. stock and common stock under the terms of the plan of recapita- 
wrt has been extended from Sept. 10, 1936 to Dec. 10, 1936.—V. 143, 


Levowtines & Hegeman Electric Co.—Zarnings— 











Calendar Years— 1935 1934 1933 1932 
Net income... . ~.... $643 .556 et +t 927 op ont loss$169 .624 
Preferred dividends... 102,270 104, (852 09 ,937 113,585 
Common dividends... 140,000 80 ‘000 80,000 120,000 

Balance, surplus... $401 ,285 $70,075 def$172,649 def$403 ,209 
Earns. per sh. on 200,000 

shs.com.stk. (par $10) $2.70 $0.75 Nil Nil 

Balance Sheet Dec. 31 

Assets— 1935 1934 1 Liabilities— 1935 1934 
Cash on hand and Noteséaccts. 

in EN 539 $255,618; accr’d liabilities, 

a Marketable sec’s 969,782 925,131] taxzes.......... $897,010 $310,185 
Notes & accts. rec. Prem.on called stk. 

(less allow’ces for not yet surren’d + ta 

doubtfulaccts.). 655,644 549,389 | 6% % cum. pf. stk. 1, 543, 900 2,108,300 
Inventories ...... 1,722,068 1,430,034|Common stock... 2,000,000 2,000,000 
b6%% cum. pref. ee 2,401,880 1,882,261 

stock in treasury 473,951 500,160 
Patents (less res’ve 

for amortiza’n). 30,569 36,599 
Prepaid ins., taxes 

& miscell. assets 32,732 17,642 
Real estate, = 

& equip. (less 

serves for depr. r) 2,513,768 2,586,183 

WE écadseanell $6,848,055 $6,300,746! Total ......... $6,848,055 $6,300,746 





uotations. b 


reserves to reduce valuation to market 
4, at cost.—V. 142, 


a After 
sented by 4,781 shares in 1935 and 5,048 shares in 1 
DP. 


Associated Gas & Electric Co. (& Subs.)—Larnings— 
Consolidated Statement of mee oe ant eon of Properties, Irrespective of 











———Increase——— 
12 Months Ended July 31— sn 935 Amount % 
OT eatnamasgaags ge attack $88,412,244 $83. 751,638 $4,660,606 6 
NS RSM SR ap: SRSA SR 13,317 ,665 12.500, 778 816,887 7 
Transportation. ........... 5,150,051 4,807 ,176 342,875 7 
Pina <hmeneteaheehsanmenaicdanial l, 1,350, rye 89,450 7 
EES ETE MELEE ES 1,250,912 1,215,4 35.440 3 
ATI BAS Tc AR Ba Aru 1,173,317 1,235, 914 x62,597 x5 
Total gross oper. revenues.$110,744,519 $104,861,858 $5,882,661 6 
Oper. expenses, maint., &c.. 57,078,037 52,538, ‘885 4,539,152 9 
a ee 190.442 10,423 ‘204 767 7 
Net operating revenue.... $42,476,040 $41,899,769 $576,271 1 
Provision for retirements 
newals and replacements).. 8,298,844 9,240,502 x941,658 x10 
ting income.......-. $34,177,196 $32,659,267 $1,517,929 5 


x iecrease. 


338 Companies Merged or Dissolved— 

S. A. O’Brien & Co. (members New York Curb Exchange) has issued a 
chart showing the progress which has been made in simplifying the corporate 
structure of the System. The record indicates the success of the am to 


one el dissolve or otherwise dispose of certain unnecessary utility pro- 
perties: 

Companies Merged, Vissolved or Otherwise Disposed of 
oie eel he BE Aciikel, ids lvinbutis aepebd 34 FREES IPS Ss 26 
SE oi |. Bi saiiindiméut a eT 27 
ns Mitek gitalit ote — =o 8 6 eg ot. .~abioeckhsatuaniii 14 

See i Eee 19 ESI 44 
TENE: diken enipesitbite voeiatlnam o a {Eee be nknaaeeen - 21 1936 (to date) _.... 23 


This makes the total to date, 338 companies merged, dissolved or other- 
wise disposed of. 


Weekly Output Again Sets Record— 

The greatest electric output ever reported by the System was recorded 
in the week ended Aug. 29, 1936, when 7 electric output totaled 8 85,295,215 
units (kwh.) which is an increase of 1 7.6% above the comparable ‘week in 
1935. This week's output is 1,138, 672 units higher than that for the week 
ended Aug. 22, 1936, in which ‘the ‘previous high figure was established. 

Rate cuts and increased taxes and Sa prevent a correspo 
increase in earnings. To a large extent the increased oe represents the 
delivery of hig ay amounts of the Carell ~ S product $0 customers with very 
little incr the revenue received from them.—V. 143, p. 1387. 


Associates Investment Co.—Preferred Stock Called— 

The company on Aug. 26 notified holders of outstanding 7° preferred 
stock that the entire issue bas been called for redemption < on Sept. 30 as 
$110 per share and accrued dividend of $1.75 ~~ share. a will be 
made at the Harris Trust & Savings Bank.—V. 143, p. 122 


‘Atlanta Birmingham. & Coast RR.—LEarnings.— 


July— 1935 1934 1933 
Gress ' from railway--__-.- $327. O78 $312,659 273.860 $291. 25 355 
Net from railway... -_- 78,028 65,041 38,128 
Net after rents._______ 46,236 37,589 14,408 39583 
From Jan. 1— 
Gross from railway--_-__ 1,926,632 1,759,853 1,699,219 1,548,407 
Net from railway_....- 197.193 32,401 ,144 
Net after rents......-- def11,145 def71,064 defl144,707 def128,600 
—V. 143, p. 744. 

Atlanta & West Point RR.—ZLarnings.— 

July— 1936 1935 1934 1933 
Gross from railway _-_-- $157. 113 141,014 $109,066 $137 ,864 
Net from railway_.__-. 23,040 22,803 def9,9 32,468 
Net after rents. ...___- def1,178 32 def28,294 11,516 

From Jan. 1— 

Gross from railway--_-__- 992,934 867,868 811,923 738,936 
Net from railway... _- 121,378 70,088 26,655 17,910 
Net after rents___._ _.- def27,692 def58,321 def100,241 def122,185 


—V. 143, p. 744. 


Autocar Co.—Tenders— 

The Chase National Bank of New York, as successor trustee, is inviting 
tenders for the sale to it of first mortgage sinking fund 7 “convertible 
oy tg bonds modified as provided in a supplemental indenture dated Aug. 

2068. in an amount sufficient to exhaust the moneys held in the iakine 

d. Tenders should be made before Sept. 15, at a price not exceedi 
_ unpaid balance of the principal and a , Premium of 7%%, and accru 
interest to date of purchase.—V. 143, D. 


Avocalon Extension Syndicate, Ie of | ~oneen Seer 

A stop order inst the proposed public sale o s of common 
stock for $304 300 by the company ued by the urities and 
Exchange Commission. The commission rite objection on the grad- 


uated prices at which the various blocks of stock were to be sold and upon 
the steadily mounting co 


mmission allowed the underwriter. 








a a ——_— — —— —_— — - 





Velume 143 Financial 


Baldwin Locomot omotive ve Works —Acosptances Teel S15 47. 8 7o— 
e company tances for its 
approximately 47.8% of of the 1 = 1%. shares of common stock jon, fetanding. 
the com y announced Se 

In o that the plan Sept Noonan effective it is n to receive a 
—s of each class of stock, so that acceptances from 24 

of common would be required. Approximately 58.5% of the com- 

pany ‘’s outstanding preferred stock has accepted the terms of the reorgani- 
zation.—V. 143, p. 1066. 


Bandini Petroleum Co.—Smaller Dividend— 

The directors have declared a dividend of one cent per share on the 
common stock, par $1, Fevexe Sept. 20 to holders of record Sept. 2. 
Previously mont dividends of five cents per share were dis- 
tributed. In addition xk dividends of five cents were paid on Jan. 20, 
1935, and on Dec. 20, 1934.—V. 141, p. 1927. 


Bangor & Aroostook RR.—1T7o Refund Pref. Stock— 

Stockholders will meet on Oct. 9 to vote on authorizing the first offering 
of stock by a railroad since the end of 1935. The offering, which would 
consist of $3,828,000 of a new — of tA y cumulative convertible 5% 
pref. stock, would be used to 480,000 of 7% pref. stock now 
outstanding and for other saeieonan akan, 

It is that the offering be underwritten for a fee of not more than 
$70. 0,000. plu us the payment of not more than $1.50 for each share taken by 


othe stockholders will be asked to authorize 68,352 additional shares of 
$50 par common stock which, with 8,208 shares now authorized, would be 
used for conversion of the proposed new pref. stock. 

ae ne ref. stock would be redeemable at not more than $110 and 
— ulated di —— on 30 days’ notice in a manner to be determined by 
e 


menegemen 
Each new ~ wd would be convertible into two shares of common stock 
up to | 1, 1941, on payment of $5; thenceforth to July 1, 1946, om pay- 
ment of 10, and thereafter on payment of $20. 

Holders of present preferred and common shares will be entitled to buy 
the new preferred stock at par at the rate of one new share for each $275 
par value of old preferred or common stock held. If the present preferred 
is redeemed, as proposed, at $110, the certificates for the old preferred will 
be accepted. at this price with warrants for subscription. 

If the old preferred stock is called and the proposed new preferred shares 
issued, the company computes that its annual preferred dividend require- 
ments will be reduced to $191,400 from $243,600. 

v 143 aes record of Sept. 12 will be entitled to vote at the meeting. 
“? b 


(W. H.) Barber Co., Minneapolis—sStock Offered—-A 
banking group headed by Chas. D. Barney & Co., Wells- 
Dickey Co. of Minneapolis and Bacon, Whipple & Co. of 
Chicago on Aug. 31 offered at $20 a share 34,160 shares of 
common stock ($1 par). Of the present offering, 10,000 
shares represent new financing by the company, the balance 
soe. been purchased from stockholders. 


ny has agreed to make application in due course for the listing 
of fon shares of common stock on the Chicago Stock Exchange and for their 
reppesen under the Securities Exchange Act of 1934. 
nderwriters—The names of the underwriters and the number of shares 
underwritten by each are as follows: 

Chas. D. Barney & Co., New York, 20,093 shs.; Wells-Dickey Co., 
Minneapolis, 9,042 shs.; Bacon, Whipple & Go., Chicago, 5,025 shs. 

Dividend—A dividend of 25 cents a share has been d declared upon the 
common stock, payable Sept. 15, 1936 to holders of record Sept. 8. 

Net proceeds to be received by the e company from the sale of 
10, shares of common stock (estimated to be after deducting 
estimated expenses) will be used as additional working capital to provide for 
eg in inventories and receivables which it is anticipated will result 
from the normal growth of the business. 

History and Business—Company was incorp. in Delaware, Aug. 26, 1919. 

Company is engaged in the wholesale distribution of gasoline, ’ 
lubricating” oil, grease and other eum he ge = alcohol and other 
anti-freeze preparations; turpentine, linseed oil, sh 
naval stores; automobile tires, batteries and certain soutneanl 
wholesale and retail distribution of marae and domsanie fuel oils. 
Products are marketed in Minnesota, Wisconsin, Michigan, Ohio, Indiana, 
a lowa, North Dakota, Sou th Dakote and Montana. Since "1929, the 

has been the abaties | + dat me oed of Tydol eedol 

motor oil in Minnesota, North Dakota, South Dakota, Northern lowa, and 
Western Wisconsin, and at the present time the com holds a contract 
granting it such exclusive rights for a further pre Ss of 10 yes 
Sorusination by either party at the end of any cal upon giving 
18 months’ written notice prior thereto, resulti ina con ° contract time A a period o 
a4 yours if notice is not given prior to July lo guy 

he management of the company is considering the advisability of ex- 
panding the scope and nature of its business by entering into refining opera- 
tions in conjunction with a Sane company, but no definite conclusions 
have been reached at this 

During the aa — A spe company acquired the controlling interest in 
Highway Oil tail distri buting com y at Mason City, lowa. In 
the same year comet organized Central a Oil Corp. which has com- 

menced operation of bulk and service stations at two points in the State of 
Michigan. As of Dec. 31, 1935, the a | took over substantially all the 
assets of Syreen Oil Corp., a wholly-own subsidiary holding company, 
through which the company nad previously controlled the other subs. 

The company’s plant located at 825 Thornton St. 8S. E., Minneapolis, 
Minn., is owned in fee and consists of the following: approximately 3% 
acres of land, 13 buildings of brick and steel, brick and reinforced concrete 
or frame construction with floor space of approximately 69,000 square feet 
com ng office, garage, power plant, Sor ne &c.; 98 with a 
to capacity of approximately 2 ,000,000 gallons: spur tracks, loading 
and unloading facilities, &c. 

The company’s plant located at 3650 South Homan Ave. Bg Ill. 
is owned in fee and a nsists - the following; approxima of 
land; 11 buildings of brick and wood, concrete or frame pon RAB. oa with 
approximately 58,000 square feet of floor space com rom piney B office, garage- 
power plant, warehouses, &c.; 74 tanks with a to Fon rr of approxi- 
mately 1, 100, 000 gallons; spur ‘tracks, loadi and unl acilities, &c. 

Petroleum Service Co., the com y's chiefsubsidiary, owns and o 
5 bulk distribution stations and facilities located on leased land in Minne- 
sota. It also owns 14 retail service stations (6 located on leased land) and 
leases 7 additional stations—all in or near Minneapolis and St. Paul. All 
but one of the retail service stations are operated by other companies or 
individuals under leases or subleases. 

Properties of the other subsidiaries of the company consist of land, build- 
ings and equipment used in the retail distribution o line, oil and allied 
products at various points in Wisconsin, Mi aya wl Michigan and Iowa. 

Dividends—Company paid on Jan 1 108 ree ed stock at rate of $7 
PS up until redemption (Jan 1935 ay 7 dividends have 

paid as follows: 1927 and 1928 $1 per annum. er adjusting divi- 
dends declared on the old common AA $100 par) to their equivalent on 
common stock (no par). In March, 19 the company issued 10 shares 
new common stock without par value in ‘exchange for each share of old 
common stock par value $100. 1929 and 1930 $2 annum; 1931 $2.50; 
1932 $1.50; 1953. 1934 and 1935 $2 per annum. ompene has paid divi- 
dends on the common stock and common stock class A of cents a 
share on March 15, 1936; 50 cents a share on June 15, 1936; and 50 cents a 
share on July 15, ‘1936. Prior to July 24, 1936, the company had two 
classes of common stock outstanding but dividends were payable on com- 
mon stock without distinction as to class. 


Capitalization Giving Effect to Present Financing 
Authorized Outstanding 
Common stock (par value $1)....-.--.-- 250,000 shs., 172,120 shs. 


Note—On July 24, 1936, the charter was amended to change the author 
ized capital stock to'250,000 shares of common stock (par $1); two shares o 
such new —— stock being issuable in Se gy he or Pe ‘share of com- 
mon sock and each share of common stock class A previously out- 
standing 

Additional Compensation—Company has entered into subscription con- 
tracts with one of its officers and two of its employees provi for the sale 
to them of 5,750 shares of common stock (no par) at $25 per share. Com- 
pany agrees to credit thereon as additional compensation an amount per 
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share omsecrnee: ual to any cash dividends pele. Such subscription 
ter ‘revision to atve effect to change in capitalization provide 
he aggregate of 11,500 shares of new common stock 


$1 
In addition, the company on Ma bast AD held reserved for certain 
a ; = loyees and former emp shares of commen stock 
ass or issue under us agreements 
shares are reserved at $20 a share and 2, nes. OF the ota 5 a share, te deg 
approximate book value at the date of the son deny fiscal cl preceding she 
dates of the bonus agreements. Such honus agreements revision to 
Foss: effect to change in capitalization and issuance of 50 shares since May 31, 
6, require reservation of 16,300 shares of common stock _ owl $b. Bonuses 


credited as additional co tion during 1933, 1934, 
gated $12,806, $20, 908, and $13,900, respectively, in Sich 1 17, at) ° is 


persons participated 
Comparative Income Account 











Years End. Dec. 31 5 Mos. End. 

1933 1934 1935 Moy 31, 1936 

Gross sales.._........- $8,569,441 $9,844,786 $10,301,209 $4,598,724 
Drsoounts, returns & al- 

SED. « © iinkies schoo o 585,851 541,188 557,382 246,313 

Cost of goods sold_....- 6,953 ,334 8,265,285 8,754,336 3,902,659 

Gross profit from sales $1,030,255 $1,038,311 $989,490 $449,751 

Operating revenues. _..-. 5 351 1,884 3 1257 871 





Total gross profit.... $1,035,607 $1,040,196 $992,747 $450,623 
Expenses... aeceucca : 657 ,649 : 741,284 635,133 278,612 

















Operating profit... .. 77,957 $298,912 $357,614 $172,011 
Other eon Bip seiubes abiiadibal na 1571 70,253 61,092 26,884 

Gross income... ... 34,506 $369,165 $418,706 $196. 895 
Other charges. ._.....- “7 ,626 25,776 40,481 0,620 
Prov. for Fed. inc. taxes. 59,047 49,053 56,228 31°500 
Prov. for State inc. taxes 10, 695 5,773 10,499 3,500 

Net income......... $337 ,137 $288,561 $311,497 $153,274 

Balance Sheet Zay 31, 1936 

Assets— Liabilities— 
Demand dpts. &cashonhand $102,814! Accounts payable.......... $377,661 
Certificates of deposit... .. 2,000 | Accrued liabilities. ......... 120,271 
Marketable securities._..... 2,538 | Other current liabilities... 10,831 
Notes & accts. receivable... 655,758 | Deferred income. -.......... 3,324 
ET EES EE RN Ze Re Ts camntcoctiiscooedae 
Inv. in & accts. with affil...-~ 390,447 | Capital stock............ 1,014,250 
Gar GO: see cit 915,696 | Appreciation surplus......-. 58, 
Prop., haps & equip........ 453,086 | Earned surplus. ........... 1,642, 

DE. anacktinninn dum. $3,290,345 SRE RE Fs a a a $3,290,345 





—V.121, D. 2043; V. 143, p. 1221. 


Beatrice Creamery Co.—Removed from List— 

The Chicago Stock Exchange has removed from the list the ogee he 
common stock, pursuant to Securities and Exchange 
granting application of the company for withdrawal.—V. 143, p. 576. 


Beauharnois Light, Heat & Power Co.—Deposits— 

srepesiee of 576% first mo bonds are in excess of the 80% margin 
ph Sear e the offer of Montreal ent. Heat & Power Consolidated 

ective, aaeeeaiae tad a oe t issued Aug. 27. The amount of bonds 
outstan apart from those held by Montreal Power is “oh °~ apagamed 
$22,800, ea: at thin fimuse is 4 8,240,000.—V. 143, p 


Beaumont Sour Lake . Western Ry.—_Sarninge.— 


July— 193 1933 
Gross fro from railway... $133 958 sis, 230 $125,586 $110,932 
Net from railway--.--.-.- 7,766 31,128 32,492 24.937 
N ote artes 7 e aE Ree def39,201 def4,999 def4,340 def12,955 

an. 1— 
Gross from railway--..-.- 1,328,566 997, a6 at Ae 804,117 
Net from railway-.-.-.-.- 382,322 246,241 ‘ 206 ,636 
Net afver rents. Biatin’ 21,977 def53 450 def38,651 def96,697 
——a a . D. . , 


Belgian National Rys.—Preferred Dividend— 
represent ti = vege BB pe BA! eg nl ey ay of 
yable ers 
Sept. 14. Tied of 64.50 par ibane was d on Sept. 20, 1935 
+ py dend of $7 .02 was paid on Sept. 21, 1934.—-V. 142, p. 2984. 


Bessemer & Lake Erie RR.—Earnings.— 














July— 1936 1935 1934 1933 
Gross fro from railway---.-- $1,747,822 $1, bso, 043 $1,003,474 $971,135 
Net from railway..-.-.-.- 1,084,434 497 ,429 '377,448 , 
Net after rents. .....--- 799,424 407 ,634 320,657 558,165 

From Jan. 1— Se 
Gross from railway...-- 7,315,300 5,155,374 4,838,130 3,063,717 
Net from railway--.-.--- 2.972.768 1,422,532 914,284 779,036 
sim — gr Bae as sk 2,486,701 1,276,746 820,432 666 ,963 
— . . Dp. . 


Bethlehem Steel Corp. Billings d ncrease— 
According to the Securities and Exchange Commission pogetation filed 
by the company in connection with the pro issue of d 000 con- 
solidated mortgage 30-year sinking f .% 
1966. Billings for the first half of 1936 w 4 
351, ot ee rt ine x on of $192,836,148 ‘for. Sid IOP so. rf joa, they 
in 1931 to $186,541, wth and in 1930, to $258,979,253. § 


Consolidated Balance Sheet 








Assets— June 30°36 Dec. 31°35| Liabilities— June 30'36 Dec. 31°35 
a Property acct$473,227,729 $491,382,445 | 7% pref. stock. $93,388,700 $93,388,700 
Trustees funds. 94,204 549,667 5% pref. stock. 218, 677,  p. See 
Reserve fund Common stock b303,459,830 315,342,389 
ee em 3,136,767 2,972,277| Fund debt, etc 93, 617, 485 99, ,661, ,362 
Sndry.secur. ,rl. Oth. bonds pay. 
est. mtgs.,&c 4,531,417 3,768,349] (contra)....  -..... 40,940,000 
Inv. & adv. to Accident comp. 
assoc. & sub. etc.(notcurr) 3,682,454 3,474,741 
OR on 9,176,042 8,844,831/|C’briaironstk. 8,465,625 8,465,625 
Cash on dep d Pref. & com. 
i cn deli aiee e40,940,000} stock ofsubs, 
Inventories... 60,853,474 57,701,507! &c......... 1,920,756 1,933,544 
Notes & accts. Accts. payable. 9,669,548 9,047,210 
rec., etc., aft. Accd. payrolls. 5,767,899 3,434, 
NS EF 29,868,234 19,221,871] Accruedtaxes. 6,330,800 2,560,059 
c Govt. secur. 2,832,758 9,541,601} Accruedint... 1,930,294 2,670,789 
c Other mark Oth.aced.liab. 4,340,075 4,081, 
SOCUP. ncnnee 73,974 72,571 | Accident comp., 
CRE. cncenadtn 25,071,195 22,205,047} &c. (curr.).- 899,596 865,000 
Mngemt. stock Indebt. to subs. 
own plan... 15,747,141 15,874,274) notconsol.-- 795,268 665,810 
Deferred chgs. Fund debt pay 
(prop.taxes) 2,250,000 -..... StL) weoce 8,441,500 1,431,638 
Pref. div. pay. 1,867,774 ,634, 
Contg. reserve. 3,292,071 2,989,326 
Ins. reserve... 6,000,000 ,000 ,000 
Surplus........ 54,315,520 74,487,447 
Total ...-..- $626 ,862,935 $673,074,440;} Total...... $626 862,935 $673,074,440 





a After reserves for depletion, depreciation, etc. b Represented by 
3,194,314 no par shares. c At lower of cost or market value. d Preferred 
and common stocks of subsidiaries consolidated, including yn arth pot <p mew os 
thereto. e Cash on deposits for sb doo a or purchase of 

payable in 1936. f Includes $2,4 cash on deposit equal to principal 
— of certain bonds which mature July 1, 1936. g Par $20.—V. 143, 
p 


Binks Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1389. 
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bed to virt mee, oe the 
ered for subscripti 
eft to be absorbed by the 


The stockholders, it is announced, su 
80.000 shares of common stock recently 
en te A fraction of 1%, or 142 shares, was I 

underwriters’ syndicate.—V. 143, p. 1390. 


. . —E. 
Bird & Sor, tn a Sah Fier Brded Beat, 108 























Net t Messe ~— O een - $1,387,592 
Pro n for depreciation secnwccccccccccnccscccccccaseseus 584,924 
PBIB i nc He dcctonccccccccaccccucccccccccsosnceussdneee $802,668 
GER EROOERD. cc cowcnocepcedcccebn ccccccwcasesceseeseteshs 50,591 
Fetal IGRI. c ccc wccccapecuccocescuscnneentesecossonde $1,008 ane 
Provision for Federal and State income and excise taxes........ | 117.262 
Net profit for = yoer wcescoceccoesecoceessnseeuanesees $627 .975 
EP MNNE GUIDUED. 4.---<-~<<craneaaaceoesespenteess 7,035,434 
EE. « ccm rcucewcocecnscege esas erescncsauseece $7,663,409 
Dividends Lavy 1D GRBR.. .ncccconceccccncescecvceconcunesene 565,243 
Earned surplus, Dec. 31-.--.------.------------.-.-.---. $7,098,166 
Earnings per share on Sey, Msi chases od apubtalasoks (no par) .. $1.11 
Condensed Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
$ $ LAabilittes— > $ 
Cash in banks and Accounts, wages, 
ns. ouhtalinene 728,787 755,137) royalties & divs. 
U. 8. Govt. bonds #22 | payable....... 625,387 438 587 
and other market- Provision for Fed 
securities... 1,594,143 2,959,120 and State inco 
Notes and accounts and excise taxes. 120,261 107,608 
receiv. (less res.) 1,354,342 968 ,395 for 
Inventories... .. ,247,387 2,082,918 placements, cop 
ao J ,851 468, tingencies, &c.. 892,312 884,984 
a Bird & Son, Inc., b Common stock... 6,000,000 6,000,000 
voting trust ctfs. 257,505 212,641| Earned surplus... 7,098,166 7,035,434 
Fixed assets. ..... 5,729,573 5,536,796 
Deferred charges... 137,536 83,511 
Goodwill.......-. 1,400,000 1,400,000 
Pie yo ket are 14,736,126 14,466,614 ee 14,736,126 14,466,614 
a Held in ne Tee Ba ae presen 32,982 shares of common stock as at 
Dec. 31, 1938 and 29 shares as a 934—at net cost. b Repre- 
sented by 600,000 no par ~ ul 141, p. 106. 


Bliss & Laughlin, Inc.—A pplication A pproved— 

The Chi Stock Ex veces po odhnenge approved the ap rm," of the com- 
pany tolist 25,000 additionals c——— stock, $5 par, to be admitted 
to trading on notice of issuance and registration er the Securities Ex- 
change Act of 1934.—V. 143, p. 420. 


Borg Warner Corp.—Erztra Dividend— 
The have declared an extra dividend of 75 cents share in 
of = amount on the common 


quarterly divid 
payable Oct. 1 to holders of es ee 15. An extra 

















25 cents was paid on Jan. 2, 1935. The dividend was 
raised from 50 cents to 75 cents per share wi oy the tori 1. l, » payment. 
—V. 143, p. 745. 

Boston Consolidated Gas A saad 9 + 

(In Cubic Feet)— 1936 1935 1934 

inn svcietitdibidi nce iment 1,287,421,000 1,346,975,000 1,172.408,000 
II. wiht, ctialin onmiintie '256,310.000 1.153.085.000 1,171.444:000 
|S RRS ES SRE IE Tp 1,112,924,000 1,152,477.000 1,126,368,000 
din din' a diininbittintnn ateethitcie ,047.968,000 1,039,210,000 988.598 ,000 

MSE, a RS: aaa 9.842,000 1,009.712,000 985,750,000 
june RE DELS ay GY SI 890,864,000 ped ane one 879.667 ,000 

eee eee 817,742,000 792.302 ,000 784,460,000 
Augtist "Ee Vepiauchaaaen te 808,035,000 807 .899,000 837,210,000 


Boston Herald-Traveler Corp.—Earnings— 


Income Account for the Year Ended Dec. 31, 1935 
Circulation and advertising revenues (less returns & allowances) $6,298,295 
Operating expenses 




















inaendntbtida th bineenetis nesismeassads eratheeminents 5, ‘525, ‘462 
Profit —— operations a a ie tole ceartenenitieabiite dieing thin tes nines edited $772,833 
I ttt ideo wet ihoonadadttitibestondedtanuneaee 18,839 
Profit from operations and other income I I ORE GS A. EME 91,673 
Provision for uncollectible accounts and other charges... -..... $79 
Provision for Federal income tax......................--.-. 110,000 
Net profit for the year. - ae $602,629 
Dividends on common stock. ..................---.-..--.-- 577,750 
per share on 385. 167 shs. of common stock (no par)... $1.56 
Balance Sheet Dec. 31, 1935 
Assets— Lhabdtlities— 
Cs i ne i ne $588 224) Accounts payable and accrued 
Account receiv. (less allowance SIN. chat iniahepimneniin tere esienisialiitah in te $217,859 
for doubtful accounts) ..... 550,436 | Dividend payable Jan. 2, 1936 288,875 
ImVONGOTIeS..ccccccccccecccce 44,138| Prov. for Federal income, 
vestment in real estate... .. 231, ‘473 capital stock and Sta 
Common stock of Boston #| excise taxes.............. 173,129 
Herald-Traveler Corp. (14,- x Common stock............ 71,428 
833 shs. at $5.50 per share). oi. SRE II. 5,035, ‘401 
investments......... 
Plant — allowance for —. ) 3, 450° 060 
ums wi 
eae companies....... 11,219 
Prepaid insur. and rentals... 18.060 
Reference library --.- 800,000 
TE ee Se) > Se... Ui eh menedi $5,786,692 





x Represented by 400,000 no par shares.—V. 142, p. 4169. 


(Edw, ¢ G. ) Budd Mfg. Co.—New Directors— 

George W. Norris and Matthew 8S. Sloan have been elected directors to 
fill ees 

Mr. Norris also was elected Chairman of the Finance Committee, con- 
sisting of himself, Mr. Sloan and W. W. Colpitts.—V. 143, p. 1068. 


Buffalo Ankerite Gold Mines, Ltd.—Zarnings— 











6 Months Ended June 30— 1936 1935 
Net profit after depreciation and income taxes_._.. $124,732 $65,887 
arnings oy share on 701,6;9 shares_.......___- $0.18 $0.11 
—V. 142, p. 454. 
Sarath Watch Co. (& Subs.)—Zarnings— 

3 Mos. End. June 30— 1936 1935 1934 1933 
Gross income_._....__. $726,553 $529,455 00, $146,852 
Pb timiinke eoan 404,616 300,370 261,487 138,362 

Operating income.... $321,937 229,085 9,076 490 
Other income........_- 12,462 . 19,259 aad 4445 $3'612 

Total income....__ _- $334,399 $248 344 144.716 51,102 
x Other charges____.__ 25,206 79,184 . 67'459 PME 
Deprec. & Federal tax... 75,663 47 874 41,259 37 ,676 

ON eR eea EARS $233.53 286 2 

Rn oe ET Ee 0 $121,286 $35,998 loss$209,089 

shs. com. stk. (no par) $0.69 $0.28 Nil Nil 


x Includes provision for doubtful notes and accounts, &c. 
Note—No provision was made for Federal surtax on undistributed net 
income.—V. 143, p. 1390. 


Financial 
Brown-Forman Distillery Co.— Stock Subscribed— 





Chronicle Sept. 5, 1936 
Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings— 
Period Ended July 31— 1936—Month—1935 1936—7 Mos.—1935 
Operating income incl. 
other income but before 
income taxes, deprec. 
and depletion........ $161,812 $92,745 $1,151,129 $623 ,691 
—V. 143, p. 577. 
Burlington & Rock couand RR. = Rtaeiage — 
July— 
Crees tre from railway....- S70 1 $60 046 $68,151 $70,350 
Net from railway...-.-.. def4 ,257 .790 def9,591 2 
Net after rents........ 8, def43,171  def21,702 1 331 
en ee 456,463 455,966 446,188 474,304 
ross [rom raiiway..... , , ; , 
Net f ilway...-..- def72,405 def119,637  def55,931 26,674 
Net after rents. hia ia eede def181,569 def229,215 def147, 797 def74,444 
bee oe , p . 


Byllesby Engineering & Management Corp.—-Oottuary 
W. Fuller, Vice-President in charge of engineering and construction 
died’ on Aug. 28.—V. 141, p. 2430. 


(H. M.) Byllesby & Co. -—New President, &c.— 


Robert J. Graf of Chi been elected President of the com to 
succeed the late John J. Shr ‘Brien. bette has been First Vice-President 


on H. B ere has been elected Chairman of the 


E tive Co 
‘Bernard W W: Lynch, ‘a s director and Vice-President has resigned from both 


positions.—V. 
California Water Service Co.—Earnings— 


Earnings for 12 Months Ended July 31, 1936 
Gross income after ord taxes and charges but before bond 
interest, depreciation and Federal taxes............-.....--- $1,123,237 
—V. 143, p. 1068 


Canada Cement Co., Ltd.— New Financing— 


has authorized the sale to Wood, Gundy & 
of $16,500 p00 first interest at 3% and’ $14 % 


mortgage , bearing 
for short-term ane Bs my and 4 %% for PRs tags pou, sub 


val of stockholders at a m Proceeds will applied 
toward redemption of all of gn 5%% bonds.—V. 143, 











p. 13 
Canadian vamere Ltd. (& Subs.)—Earnings— 

zaare Ended— 29 '36 Feb. 28 ‘35 Feb. 28 ‘34 Feb. 28 ‘33 
See 1 615. 983 $752,61 $804,001 $729,017 
Interest —- ctnanidaduminsiiiienaa $ "189, ‘613 194,256 211,093 225,232 
Prov. for d preciation.. 300,000 RI: eetaanmie: = alias 
Me ors saree 19,3590 40,280 L22ct2 SoS : 
inne. eo ea. SS. SS 
Other taxes..........- 88,835 \;, eae 

Net income......... $302,451 $177 586 908 «$503.7 
Divs. on pref. stocks... 305, 369,479 m2 208 a4 :378 
Cmte Genesco. | cots .ic—_. sae 6,889 
Balance, deficit...... $3,377 $191,893 sur$250,702 sur$52,518 


a San" providing for depreciation of $250,000 in 1934, $200,000 in 
Consolidated Balance Sheet 





Feb. 29°36 Fed. -” "35 Fed. y "36 Feb. > 35 
_ 2 

Cash on hand and Accts. pay. & 
in banks....... 8,104 24,518| abil. (notdue). 361,200 385,660 

Investments ..... ...... 5,981 | Bank loans....... .238 329,223 

Accts. & bills rec Bond int. accrued. 43,217 45,047 
(lessreserve)... 444,168 612,060 ee Se SOs 176,008 159,903 

goods, raw Funded debt..... ,092,800 3,166,000 

pimat ls So vy ~ wd 4 ae oy may gp a der. res've 5, 755,490 ,456.096 
nexp. *? “ee ’ ’ cum pref. 

Cash in anes a pe oe abe — ($100 per) 3,884,850 3,884,850 
trustee for s J ’ x nv. pref. : 

Invest. for acct. o & common stock 6,839,562 6,839,562 
empl's stk. part. Earned surplus... 496,447 499,824 
(ar market).... 160,155 179,741 

aoe le A oo ~12,541,935 12,399,172 
contr'ts & proc 's 3.242.619 3,242,619 
SEs ciitiamcnon 20,811,813 20,766,166; Total ......... 20,811,813 20,766,166 





x Convertible preference stock (callable at $20 on 30 days’ mostes from 
the company subject to shareholders’ tight of share, 
into common.) Authorized, 400,000 shares having ogy value 
of which 363,732 shares are issued ee a auth 
shares heving ne 1 ee or par value, of which "137 tock, shares are 


Canadian Cottons, Ltd.—EZarnings— 




















Years End. Mar. 31— 1936 1935 1934 1933 
Profit from operations... $260,266 $150,287 $276,408 74,889 
Other income........ 87 ,868 190,752 147 ,608 337652 

Total income........ $348,135 $341,040 $424,016 $212,541 
Bond interest. ........ 20,6 81,491 81,648 87 .030 
Bad debts “tte WER is 2 She agen "3reeg 2 weteee 34,775 

OE a i ee , Eee 1° egal 
Legal fees and expenses. SN 433 eiiike 0) > eee. renee 
Executive salaries... __ Le. ~; seetintee geile’ cn: 
eer ation to pension 

sittme oenenenninia 30,000 70,000 aeasee eecece 
Reserve for income taxes 40,000 nD: guide. k) peeliiiainds 

Net income........ $196,357 $151,980 $342,368 $90,736 
Preferred div. (6%)... 219,690 219,690 219,690 219,690 
foeen Givieet 108,620 108,620 54,310 = wa 

RR Stes Te oe $131,953 $176,331 sur$68,368 $128 ,956 
Profit and loss surplus... 1,979,684 2 ,085,1 80 1,959,615 1,891,247 
Earns. per sh. on 27,155 

shs.com.stk. ($100 par) Nil Nil $4.26 Nil 

Balance Sheet March 31 
1936 1935 1936 1935 
$s Ttabtlittes— $ $ 
cash on ong hte and Open accounts and 
Re 183,065 104,444} bills payable... 1,151,780 727,779 
Ped accts. & bills Reserve for Govt. 

rec’ble (less bad Si. cae cuane 42,987 36,649 

debts reserve)... 876,267 932,428|Bondint. accrued. ...... 21,000 
Inventory........ 1,729,602 2,001,411} Owing to sub. cos. 62,872 55,278 
Investments... ... 2,756,229 1,842,893; Bonds, 5%, due 
Can. Cottons, Ltd., Ti tshtdccdanch . dsmesee 1,947,140 

bonds in treas. & Reserves......... 5,750,174 6,351,343 

forsinkingfund. ...... 191,108'6% pref. stock... 3,661,500 3.661,500 
Dep.forbondred. ...... 1,403,063 | Common stock... 2,715,500 2,715,500 
Shares in sub. cos. 3| Earned surplus... 1,979,684 2,085,180 
Prepaid and def'd 

Sl. coscnes 66,717 81,262 
x Mills, plants and 

pro operties soap 9,752,612 10,044,756 

ERG ARE: 15,364,498 16,601,370! Total........-.. 15,364,498 16,601,370 





x After depreciation of $7,130,939 in 1936 and $6,730,939 in 1935.— 
V. 141, p. 427. 
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Canadian Converters’ Co., Ltd. (& coer ana 
Years End. Apr. 30— 1936 1935 | 1934 1 
fits (sub. cos.) -~-. ; 40,690 $55,209 18: 
fotecens on fivcsenente. is 475 ° 2,484 4,876 
Total income.-.....-. 478 3,174 $60,085 $13,057 
 & inc. tax res., &c. tt 100 +503 22,100 MRED So 
Net income. ......-- ,378 28,171 $37 ,985 $ 6, —"$ 6,057 
Dividends paid. ....... } 4,670 126.002 26,003 26, 8 808 
Div. payable May-..-.. 8,668 8,668 
Balance, deficit .-~ ~~~. $31,292 $6,499 sur$3,314 "$28,614 
Shares of cap. stock o 
standing par $100). 17,335 17,335 17,335 17,335 
per on 
capital stotk. Bele Apa $0.19 $1.62 $2.19 $0.35 
Balance Sheet April 30 
A and 1936 1935 Fh pa cen PO 1936 1935 
ath, goodwiil, LL lh intheeneasini $1,733,500 $1,733,500 
Dinupdinwecndd $1,985,093 $1,984,542|Accounts payable. 51,999 72,148 
Stock of merchan- Bills payable. .... , eee 
, stores, &c. 473,051 469 236 | Dividend payable. 8,667 8,667 
Accounts rec. (less Wages accrued... 11,564 12,386 
reserve)....... 157,227 174,854] Unclaimed divs...  -.--.-- 96 
Bills receivable. .-. 5,690 2,316) Reserve for deprec. 376,164 351,494 
Cash on hand and Earned surplus... 500,344 531,637 


25,767 14,713 














of Canada bonds, 
with accr. int. to 
hs titan nck ace 54,908 54,908 
Suspended assets, 
insurance prepaid 10,504 9,358 
Pett. csuacecd $2,712,241 $2,709,930} Total.....-..--. $2,712,241 $2,709,930 


—V. 143, p. 578. 
Canadian National Lines in New England.—Earnings. 


July— 1936 1935 1934 1 
Gross from railway... $115,032 $105,389 $106,133 $94,794 
Net from railway... def7,917 defl9.374  def26,496 def11,978 
Net after rents... .... def49.959 def58.217 def72,797 def59, ‘603 

From Jan. 1— 
Gross from railway-..-.. 733,917 627,210 619,459 569,144 
Net from railway...... pe Hh ‘454 def190, "076 defl44.046 28, 907 
Net ere rene OO a siisding ef463.540 def473.686 def469,402 def475,752 
—_ p 


Canadian National Ry.—ELarnings— 
Earnings of System for Fourth Week of A 


1 Increase 

Gnas eR. iciiccccovedncticece $5,655,363 $4,949,725 $705,638 
—V. 143, p. 1391. 

Canadian Pacific Lines in Maine.—Rernénge 

July— 1936 935 1934 1933 
Gross from railway..... $125,019 $106° 880 $103 ,540 au 410 
Net from railway....-.~ def15,212 def17,231 def17, S44 ef23 ,.980 
Net after rents_....... def39,045 def35,929 def37, 418 eiaa ‘424 

From Jan. 1— 
Gross from railway... 1,375,845 1,200,476 1,340,384 1,012,477 
Net from railway...... 103 ,894 121,594 ; . 
Net after rents_....... 108,709 def66,756 1,096 def34,833 
—V. 143, Dp. 912. 

Canadian Pacific Lines in Vermont.—Earnings.— 
July— 1936 1935 1934 1933 
Gross from railway ~..-.~- adtin'see $79,902 $71,666 $90,916 
Net from away tbe SR 7.739 def18,543 def23 ,923 def3 ,430 
Net after rents.......- def43, ‘496 def39 ,429 def44,413 def26,187 

From tend en 
from railway... 574,315 549,017 563 ,882 506.201 
Net from rallway Seatlincesiti def235,268 def145,818 def118,631 def100,176 
Sicniatiills diaiaias def413,871 def296,901 def271,537 def257,333 


Net after ren 
—V. 143, D. D912. 


Canadian Pacific Ry.—LZarnings— 
Earnings of System for ra Week of Ave 


Gross earnings -...........--..---- $4,611,000 $3,868,000 
—V. 143, p. 1391. 


Canadian Wire Bound Boxes, Ltd.— Accumulated Div.— 

The directors have declared a dividend of 37 & cents per share on account 
of accumulations on the $1.50 cumulative class va participating stock, no 
par value, a Oct. 1 to holders of record Sept. 15. Like payment 
was made on July 1, last ~ against aye rms of O5* cents per share paid in 
each of the seven precedin 5 Gearsee d on June 30,1934, and 37% cents 
per share distributed on A 1 and Son. 2, 1934. Accruals after the Oct. 1 


Increase 
$743,000 














payment will amount to #" — share. 

Years Ended Apr. 3u— 1935 1¥s4 939 
Net earnings........--. $196 988 $166,650 $172,444 $52,066 
grovanes for operating exD- 51 ‘641 47 726 43 309 47 ,054 

nae coon a ce il ER 4,223 4,223 4,223 
Deferred experimenti 
- testing | Wee oe paeie 1,299 1,299 1,299 

alterations ‘wristen eo @eaiene RL: °°} @eetla« *¢> “eben 

Net profit y ane. 145,347 $102,235 $78,613 loss$511 
Divs. on class A . 60'936 64,868 51,729 35,808 

Balance Sheet April 30 
1936 1935 Tiabdilities— 1936 1935 
Cash on hand and Accts. and bills 

in banks....... $17,079 $25,533 payable....... $68,481 $49,561 
a atcnctiu  . eepabeioes 85,000| A expenses. 17,941 14,801 
Accts. receiv. (less Provision for in- 

reserve bad come taxes..... 16,361 6,691 

Gtiscsoeses 130,195 135,919 | x Capital stock... 1,473,744 1,694,042 
Inventory......-. 210,134 155,502 | Earned surplus... 89,727 38 
Prepaid exps. and Special surplus... ,035 77,559 

accrued revenue 11,094 9,698 
Outside investment 

and advances... DOSE : icine 
y Fixed assets.... 716,983 767,316 
Patents, leases, &c. 650,988 702,065 

Diiiddnosnwe $1,756,290 $1,881,035; Total.......-.. $1,756,290 $1,881,035 

= Represenses & SB AS6 Gharen cas & check, rh al 1936 and 63,617 
shares in 1935 40,000 shares cl n 1935 and 1936. 

y After reserve for depreciation of $308 ¢ 025 in in 1936 an and $262,617 in 1935. 
Le, 142, p. 4017. 

Canal Construction Co.—Larnings— 

Calendar Years— 1935 1934 1933 1932 

rev. from construc- 

tion contracts, &c..-. $80,571 $146 346 $595,227 $221,873 
Cost of construction... 90,860 341,138 463 327 180,109 
Gen. & admin. expenses. 23,511 d 55,034 55,722 
DOG, co Ceeed -. absece Cr98,910 Cr731 Dr19,543 
Depreciation... .......- 24,000 45,000 45,000 22,000 
Sundry deduct. from inc. 24,735  _. - eeei@ secs deities 
Ped. ine. taxee—eub.CO. ij sw«<«2 jj.esesse cesece 2,311 

Pind eqneesnene $82 ,536 $195,424 prof$32,648 $57,812 
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Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks.... $11,598 $23,617 | Notes payable. ... SB.Gee ' eeeece 
Notes rec. (trade). ey. : etnies Accounts payable. 15,002 $1,068 
a Accts. receiv'le. 10,120 6,577 | Accrued payroll. . 5,302 1,060 
Inventories... ... 12,665 7, Accr. salaries due 
Other assets... ._. 5,192 10,430| officers........ 3.600 . ... asvice 
b Mach. & equip. 412,896 458,271) Accr. int. & insur. 778 105 
Prepd. insur. prem. | aan Res. for Fed. inc. 
taxes on accumul 
eee i. oom 
old con- 
struction contr 22,500 22,500 
c yr pref. stock 
Fétwaooe 400 ,000 400,000 
d Com .8tk.(no par) 77,000 77,000 
Shs wo-eciets 77,873 sur4,663 
pcs abcébdbiene Aegis $506 ,396 a nos ededes $453,174 $506,396 
- After reserve 


ter reserve for losses and sundry debtors of 
for’ depreciation of 3.053 in 1935 and Sai 1328 inl 
7 = 000 shares. ted by 77,000 shares at t a stated value of 
‘ shares.—V. 141, p. 108. 


Cannon Mills Co.—Dividend I Doubled — 
The directors have declared a dividend GS Si pee chare 0 ene qoutes 
eecek BO Ber varus, payee Ost. 1 to holders of record This 
th share paid each three-months oe 18 orl 2. 
eased tn tiita se cen Sted Ts make oa elt See 3 
A on an cen 
934 and an extra of 10 cents on Sept. 30, 1933.—V. 142, p. 2988. 


(J. 1.) Case Co.—Accumulated Dividend— 
The directors have —- a dividend of $1. eg itt on account “ 


accumulations and a regu -s uarterly atvienn {5 pet onare (or 
total of $3.25 Sper share) on on the % per pref. stock t . $1 both payable 
ers were made on July 


Oct. 1 to hol . Similar pa 
1, last. A dividend of $1.75 aa id on Ave we & east and dividends of 
$1 share were distributed in each of the 1 receding garters. prior to 
which the stock received ar dividends i’ 1.75 . Accumu- 
lations after the Mg wetha tne current dividend 1 omnoumn to $6 per 
share.—V. 142, 


Capital Life Insurance Co., Denver, Colo.—Pays $2 
Dividend— 
The compeny, Eels a dividend of $2 per share on the capital stock, 


$100, on A to holders of record same date. A dividend of $5 was ‘snhd 
on Feb. 18, 1936, and on Aug. 20, 1935.—V. 137, p. 2106. 


Celotex meal ied «23 


—3 M Ended——- -——9 Months Ended— 
Period— July 31. °36 Apr. 30, '°36 July 31,’'°36 July 31, '35 
Net profit after int., 
deprec. hy other chges. 


but excl. of Fed. taxes $172,492 $180,499 $404,972 1loss$5,875 


ERIE EERE ES ag $0.50 $0.53 $1.10 Nil 
‘Net sales for nine months ended July 31, 1936, amounted to $5,310,898 
against $3,904,792 in 1935.—V. 143, p. 1068. 


Central F oundry C ace W eae Increases— 
The company at its lant has granted a wage increase of 
10% to a in Lh and dane eight inch pipe departmen ts, 5 es = another 
us others. now 
schedule.—V. iS Ot 913. oo 


Central Georgia Power Co.—Bonds Called— 

The y= Trust Co., successor trustee, is “ee of 5% first 
mortgage sinking fund gold bonds, dated’ _ hat there have 
been drawn by To lot for redemption on Nov. 936, at 108% of their par 
value principal amount of these wake "Bonds uld be pre- 

















sented for r bay t on that date at the offices of the successor trustee, 120 
Broadway, w York.—vV. 139, p. 755 
Central of Georgia Ry.—Earnings.— 

July— 1935 1934 1933 
Gress tre from railway-..-..-. $1,385,496 $1,216,703 $1,149,711 $1,257,768 
Net from rallway a EM "270,343 176,432 196,832 315,904 
Net after rents........ 149,694 63 ,583 94,510 203 ,200 

From on ee 
Gross from railway-.-.-.- 8,954,147 8,270,262 7,839,913 : ,092 354 
Net from retwny ~ebaed 1,286,025 978,081 1,077,286 1,097,904 
Net . oe * es | TERS 417,786 220,875 273 ,620 ‘298, '210 


Central Illinois Public Service Co.—Accum. Pref. Divs. 

The directors have declared dividends of $1 per share on account of 
accumulations on the no- $6 cumulative preferred stock 
cumulative preferred s es $100, both payable Oct. 15 to holders by 
record Sept. 19. Similar yments were made on A 15 and Jan. 15, las 
and on July 15, — ividends of 50 cents share were paid on fen’ 
24, 1634. and on Oct. 15. July 15 and May 15, 1933. Prior to this latter 
divid ms. , regular uiaterty disbursements of $1 1.50 per share were made on 

ssues. 

Accumulations on each ‘of the above issues after the ment of the 

Oct. 15 div. will amount to $16.50 per sh..—-V. 141. p. 3 V.143, 747. 


Central States Life Ins. Co.—-Neow REC ii 
e Reconstruction Finance porperss and the Central States Life 
Insurance sccording to to St. Louis dispatches, have 
on the terms under whic the insurance company will be ven @ $1250 G00 
a majority of the stock of ee 


RFO loan 

poles Corea es ting trust t for & period of 
company wo p er a VO rust agreement for a 
from five to seven years. This would place control of the company's 
affairs in the hands of a board of trustees approved by the board of directors 
of the insurance co omuneer — the RFC under a recommendation made by 
the local office of the R Yay on oe mn It has not been decided finally 
whether there will be - adh. or five 

The new $1,250,000 loan from the RF RPO w would be used in , modal to pay = a 
balance of about $750,000 due to the RFO manner a ae ee Tie 
loan also would enable Bd. snomrenee nee com etely lift a partial 
moratorium on policy oan Ay. payments which was put 
into effect on vase 1933. ryt final extension of this moratorium will 
expire on t. unless a further extension is granted by supervising 
insurance officials.—V. 137, p. 692. 


Central Vermont Public Service Corp.—Zarnings— 




















le ee ne em 

revenues ..... , , 

Operating expenses..... 129,645 91,621 1,288,235 . 17152'275 
Net o income...- $33 ,630 $57,181 22, 897 

Momaene. income—ttet 11564 ausi eae, | (8872 
Gross income........ $35,194 $57,150 

Deductions.........-. 26,447 26,302 +31 ete wea ane 
Net income. ........ 747 $30,848 1, 

Pref. div. requirements. £3:336 18,930 tt $60 te 740 
Paying Agent— 


Manufacturers Trust Co. is New York pa 
first mortgage bonds, series B.—V. 143, p D 1 for $7,000,000 34 % 


Cherry-Burrell Corp.—A pi aes A pproved— 

The Ome Stock E e has approved the application of the com- 

pany to 5,707 shares of 5% dividend series p ame stock, $100 par, 

a Ole aco oe ae Rea eeatne 
on 

Act of 1934.—V. 143, p. 578. yo hs urities 
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Century Electric Co.—Zarnings— 
Income Account for Year Ending Dec. 31, 1935 





Gross profit from o tion (excl. of depreciation)...... ..... $995,975 
Selling, administrative and general expemses..... ........... 559 ,684 
Operating profit. ............- 2-022-222-2202 250-200 -e $436,291 


Interest expense, amortization of commission on mortgage in- 
debtedness, provision for doubtful accounts, &c., less rents 


and sundry other income .-......-.-.-..---.------.....-.. 97,795 














DPEREORMIOR cnn coscccceceseecoenesesonce cosececscceese 259,589 
Provision for income taxes (estimated)..................-.. m 11,000 
Profit for the current year_.... -© ecccese (© eeccceccccece $67 ,907 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
atime naiem $60,040 $93,215 | Notes payable.... -..... ; 
Accts. receiv. (less Real estate notes 
allowances).... 436,007 404,110 (current)... .. $25,000 25,000 
Inventory finished Accts. pay. & accr. 
product....... 592,699 612,337; payroll........ 102,953 51,213 
Inventéry raw and Accr. int. & taxes. 23,178 17,293 
partly finished & Empl. savings fund 18,439 18,020 
 £x_—___—-- 712,879 768,910 | Prov. for inc. taxes 
Other assets. ...-.. 31,099 19,653 (estimated) _ . . RR a 
Subscr. to cap. stk. 2,489 87,027 | Benefit judgments 73,563 73,563 
a Permanent assets 3,847,941 3,963,854) Special improve'’ts 
Prepd. exps. and — § eS 19,851 17,082 
suppl. invent... 46,689 50,947 | Mtge. indebted... 757,500 777,000 
Pat’ts, trade-mks., BEE Vels ceccnce 124,323 123,949 
goodwill. ...... 200,001 200,001 | Capital stock ($100 
i EB 4,531,000 4,621,800 
Sn cntsinthab are 243,039 175,132 
, Ea are $5,929,847 $6,200,054; Total.......-.. $5,929,847 $6,200,054 
a After reserves for depreciation.—V. 143, p. 102. 

Charleston & Western Carolina Ry.—Earnings.— 
Juiy— 1936 71935 1934 1933 
Gross from railway - - -- - $210,843 $148,665 $144,178 $187,119 
Net from railway... 83 ,076 35,457 36,85 ,06 
Net after rents........ 61,492 18,974 19,867 70,364 

From Jan. 1— 
Gross from railway --.--- 1,303 ,307 1,186,571 1,204,879 1,147,884 
Net from railwa$-_-_-_-_-.- 420,96 333,516 413,841 425,464 
Net after rents__...... 272,687 210,434 273,863 299,630 


—V. 143, p. 748. 
Chicago Burlington & Quincy RR.—E£arnings.— 
u —— 


y 193 1935 1934 1933 
Gross from railway... . $9,401,251 $6,638,562 $7,157,271 $7,788,511 
Net from railway... -... ,060,610 1,001,423 2,338,796 3,140,047 
ae abe Egg RE 1,925,570 438,671 1,570,050 2,215,867 
Gross from railway...-.. 53,364,497 43,297,050 44,433,419 41,943,494 
Net from railway... .-..- 12,368,775 6,722,887 11,492,516 12,141,190 


2, 
Net after rents... - 5.505.372 5,479,646 


—V. 143, p. 748. 
Chicago & Eastern Illinois Ry.—Zarnings.— 


5,147,191 1,091,698 


July— 1936 1935 1934 1933 
Gross from railway ---.-- $1,309,163 $913,893 $1,081,826 $1,121,524 
Net from railway... _- 347 382 422 253,601 325,965 
Net after rents__..._ - 128,707 defl43,635 73,099 118,319 

From Jan. 1— 

Gross from railway - ---.- $8,887,111 7,407,597 7,283,297 6,643,515 
Net from railway--_-. .-- 2,041,012 1,279,091 1,465,109 1,187,487 
Net after rents__...... 522,299 64,633 153,065 def240,378 


—V. 143, p. 1069. 
Chicago Great Western RR.—EZarnings.— 


July— 1936 1935 1934 1933 
Gross from railway... - $1,662,180 $1,193,046 $1,281,655 $1,457,938 
Net from railway... _- 584,303 277 .361 329,568 550,174 
Net after rents_______- 302,231 def19,001 88,470 285,498 

From Jan. 1— 

Gross from railway---_-- 9,977,981 8.377.879 8,414,656 8,050,106 
Net from railway... -- 2,383,383 1,481,404 e ,082 2,034,209 
Net after rents_______-_ 569,015  def66,520 60,167 83,980 
—vV. 143, Pp. 748. 

Chicago & Illinois Midland Ry.—Zarnings.— 

July— 1936 1935 1934 1933 
Gross from railway-._-_-- $328 ,328 $267 ,026 $237 ,652 83,541 
Net from railway... _- 141,375 76,397 70,398 123,901 
Net after rents... ._._ 119,349 63,166 64,477 107,289 

From Jan. 1— 

Gross from railway-_-_.-_-_- 2,006.183 1,894.625 1,601,642 1,667,332 
Net from railway. __-.- 680,388 562,260 424,377 576,631 
Net after rents.____ ... 575,733 501,455 398,126 534,086 
—V. 143, p. 914. 

Chicago Indianapolis & Louisville Ry.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway..-_-- $849,858 $604,202 $613,492 $648,792 
Net from railway... .-.- 177,177 51,598 120,239 129,628 
Net after rents__.____-. 29,771 def68,894 def26,778 5,546 

From Jan. 1— 

Gross from railway-.-_-_- 5,784,652 4,461,066 4,235,903 


4,021,906 
681,073 


22,913 709,686 688,658 
def124,630 def298,545 183,081 


17,955 


Net from railway... -.- 1,1 
Net after rents... .-... 
—vV. 143, Pp. 749. 


. Chicago North Shore & Milwaukee RR.—Removed from 
ao 

"The Chi 
preferred an 
140, p. 2000. 


Chicago & North Western Ry.—Two Creditors Author- 
ized to Intervene in Plan— 


The City Bank Farmers Trust Co., New York, trustee under the first 
& refunding mortgage and the Railroad Credit Corporation have been 
authorized by the Interstate Commerce Commission to intervene in the 
company’s reorganization proceeding. 

The Trust company pointed out that the $116,480,000 outstanding first 
& refunding bonds are widely held and that no committee has been formed 
for the sole protection of the interest of the holders. 

The Railroad Credit Corporation is owed $1,107.785 by the company. 


Earnings for July and Year to Date 


o Stock Exchange has removed from the list the common, 
prior lien stock because of discontinuance of registrar.—V. 


July— 1936 1935 1934 1933 
Gross from railway-_-_-_-_- $8,640,566 $6,521,403 $6,743,503 $7,681,029 
Net from railway -_-___- 1,383,317 304,023 ,326,42 2,619,261 
aes efter rents. ....--- 605,497 def465,887 551,863 1,803,307 

rom Jan. i- 
Gross from railway- --..- 50,401,821 41,890,274 43,014,519 40,331,369 
Net from railway __-_-__- 4,726,409 4, 792 6,663,400 7,098,333 
Net after rents__._._.. def964,971 def190,614 1,471,149 1,360,743 
—V. 143, p. 1393. 

Chicago Rock Island & Gulf Ry.—Zarnings.— 

July— 1936 1935 934 1933 
Gross from railway- ---- $436,531 $385,478 $413.116 $330,982 
Net from railway - - - - - - 166,642 136,757 168,967 107,216 
Net after rents.....--.- 69,942 38,747 81,910 def453 

From Jan. 1 
Gross from railway- - - -- 2,482,004 2,198,046 2,119,024 1,968,531 
Net from railway --.-.-- 672,830 566,215 533,072 61,461 
Net after rents... .-.-.- 154,142 def39,252 def23,430 def138,406 


—vV. 143, Dp. 914. 


Financial 





Chronicle Sept. 5, 1936 


Chicago Rapid Transit Co.—Removed from List— 

The Chi Stock Exchange has removed from the list the prior pre- 
ferred eos moe a Serene A, $100 par, due to discontinuation of regis- 
trar.— . . D. . 


Chicago Rock Island & Pacific Ry.—Earnings.— 


July— 1936 1935 1934 1933 
Gross from railway. . ~~... $7,191,636 $5,629,134 $5,496,715 $5,976,126 
Net from railway... ... 1,522,041 742, 76,500 1,452,932 
Net after rents... . 689,631 104,886 44,553 727 525 

From Jan. 1— 

Gross from railway-.-.. 41,845,805 35,141,381 36,411,195 35,193,947 
Net from railway... 4,059,394 2,953,409 5,420,738 #£=7,388,712 
Net after rents... _ - def 1240 ,327 def1 ,565,.021 561,422 2,212,405 


—V. 143, D. 1393. 
Chicago St. Paul Minneapolis & Omaha Ry.—dEarns. 


July— 1936 1935 1934 1933 
Gross from railway... $1,685,007 $1,245,583 $1,259,103 $1,562,369 
Net from railway... -.. 401,893 69.7389 233 ,546 534,48 
Net after rents........ 168,611 def100,448 81,497 369,494 

From Jan. 1— 

Gross from railway... 10,107,912 7,968,837 8,175,352 8,076,673 
Net from railway... 1,387,841 657 ,362 1,318,505 1 644,386 
Net after rents........ def61,114 def423,037 306,209 611,818 
—V.143, p. 749. 
Chicago Union Station Co.—Bonds— 
The Interstate Commerce Commission on Aug. 26 authorized the company 


to issue not exceeding $7,000,000 34% guar. bonds; such bonds to be sold 
at 100% and int. to date of delivery and the proceeds, together with treasury 
funds, used to redeem outstanding bonds. Authority was also granted the 
proprietary roads to assume obligation and liability, as guarantors, by 
— in respect of the bonds authorized to be issued.—V. 143, 
p. 


Cincinnati Gas & Electric Co.—Bonds Called— 

All of the outstanding first mortgage gold bonds, series A, 4%, due 
April 1, 1968 have been called for redemption on Oct. 1 at par and interest 
yy will be made at the Irving Trust Co., New York City.—V. 143, 
p. 1393. 


City Stores Co. (& Subs.)—Larnings— 

Period Ended July31— 1936—3 Mos.—1935 
Profit of sub. cos.....-.. $100,902 loss$140,880 
Estimated normal Fed- 


1936—6 Mos.—1935 
$409,781 loss$116,774 





eral income taxes...- 9,872 7,395 55,609 13,684 
Minority interest... ~~. 4,837 Cr50,928 75,199 Cr52 ,424 
Interest on nt co.'s 

funded debt, &c..-.-.-. 93,919 96,154 191,860 192,518 

Consolidated net loss 

applicable to City 
Beavee GOs caceadcee $7.725 $193,502 prof$87,112 $270,552 


Note—No provision was made in the foregoing income account for 
Federal surtax on undistributed profits.—V. 143, p. 915. 


Claude Neon Electrical Products Corp., Ltd. (& Subs.) 


—Karnings— 














6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after deprec., 

Fed. taxes & all other 

GI, Siticidetibnne x$151,128 $162,631 $203,688 $159,607 
Shs. cap. stock. outst’d’g 262,193 262,193 262,303 262,303 
Earnings per share--.-..- 57 $0.62 76 $0.56 

. HA provision was made for surtax on undistributed profits.—V. 142, 
D. > 

Cleveland Electric Illuminating Co. (& Subs.)— 

Consolidated Earning Statement for 12 Months Ended July 31, 1936 

Total qperating revenues...... ... Le eeesececccosecocesecs 635.071 209 
Sadan Ged waka "52. 
Administrative and general expenses. .........-..-.------.-.. 1,546,695 
TODes. GHRSP GOO SESE Wc ccccceces coneceessccontiies 3,105,839 
Provenee GaP GSO R cccccccccccccesscecccs escensevs 3,165,906 

Net operating reVOMUes.. .cccccwnccncccccccceccccesc ce -- = $9,152,293 
Non-operating revenues.........-- ,@ eGeneeewocee eoosceees 86,730 

Gees IMSS. occ conccdtsamecececcccocecocnseccesssone $9 239,023 
DROGTSES CR TUMGSE GONG cc wccwccncoccdccccecccesaccssecoese 1,500,000 
OCRGr IROSNEES GROGEEE.. .ncecnacceccccacccces casncasenines 18,313 
Provision for Federal income taxes....... ~..-.....-..-....- 709 253 

Net income transferred to surplus. .-.............-.-.--.--.- $7,011,456 


Note—No provision has been made for the seven months ended July 31 
1936 for Federal surtax based upon undistributed income.—V. 143, p. 1224 


Clinchfield RR.—Earnings.— 


July— 1936 1935 1934 1933 
Gross from railway... $492,113 $367 ,342 $350,579 $475,191 
Net from railway... ..- 199,079 118,269 122,970 238,825 
nes oom gy at BRE 190,171 96,036 104,573 202,818 

rom Jan, 1— 
Gross from railway..--.- 3,485,399 2,956,692 3,189,545 2,720,366 
Net from railway... -- 1,477,026 1,123,436 1,425,755 # 1,242,668 
Ne 3 yf rents. iseeaneinesiitinn 1,415,169 1,009,352 1,333,682 948,158 
— 7 , D. . 


Colorado Fuel & Iron Co.—Securities of New Company 
Now Ready for Distribution Under Reorganization Plan— 


J. & W. Seli n & Co., reorganization managers for Colorado Fuel & 
Iron Co. and The Colorado Industrial Co., have announced that the 
securities of the new company provided for in the reorganization plan dated 
March 1, 1935 and confirmed April 25, 1936, are now ready for distribution 
and may be obtained in exchange for the securities of the old companies 
either at Chase National Bank, 11 Broad St., New York, or at International 
Trust Co. in Denver, Colo. 

Holders of Ist mtge. 5% 30-year bonds due Ang 1, 1934 of Colorado 
Industrial Co. will receive for each $1,000 of bonds $400 of 5% income 
mtge. bonds due April 1, 1970, and 20 shares of common stock (no par) of 
the new company. Coupons on these bonds which matured before Feb. 1, 
1933, but which have not been collected will be paid at the offices of the 
New York Trust Co., 100 Broadway, New York. 

Holders of the 8% cumul. pref. stock of Colorado Fuel & Iron Co. will 
receive under the plan for each share of their stock warrants to purchase on 
or before Feb. 1, 1950, three shares of common stock of the new company 
at $35 per share. 

Common stock holders of Colorado Fuel & Iron Co. will receive for each 
share of their stock warrants to purchase on or before Feb. 1, 1950, three- 
fourths of one share of the new common stock at $35 per share. Scrip 
certificates exchangeable in amounts aggregating warrants for one full share 
or multiples thereof will be delivered for fractional interests. 

The announcement also states that the 5% income mtge. bonds and the 
common stock of the new company have been listed on the New York Stock 
Exchange and that application has been made to list the warrants on the 
New York Curb Exchange.—V. 143, p. 105. 


Colorado & Southern Ry.—Sornings-—— 


July— 1 1935 1934 1933 
Gross from railway..--_. $635 ,966 $528,198 $497 ,351 $432,868 
Net from railway... .--. 133 ,458 82,213 122,724 90,302 
Net after rents......--- 35,188 2,944 47 ,066 16,384 

From Jan. 1— 

Gross from railway..--- 3,870,394 3,148,763 2,956,013 2.689 Li7 


Net from railway...-.-.. 
Net after rents.....-.- 
—vV. 143, Dp. 750. 


898 264,698 68,94 67, 
85,967 def221,719 def135,771 def242,684 
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Colt’s Patent Fire Arms Mfg. Co.—Earnings— 








Calendar Years— 1935 1934 
Net income after depreciation and tax reserve.... $562,285 $577 .823 
thew nye mo hare on 200.000: hs. of capital -_—-—<-—-=— 338,779 290,362 
Earnings per s , shs. of cap stock 
ms (GED DOP) < wc ccccccccccccccccscss scccccsace $2.81 $2.89 

Balance Sheet Jan. 1 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant incl. real Capital stock. .... $5,000,000 $5,000,000 
p est., bidgs., ma- Accts. payable... 25,100 16,065 

chin’y & equip. .$2,765,326 $2,818,415) Reserve for taxes _ _ 92,000 91,000 
Inventories ...... 2,870,705 2,530,887| Reserve for plant 
Accts. & notes rec. 574,141 494,812; consolidation... -..... 5, 
Cash & investm’ts 2,767,071 2,894,333 | Surplus.......... 3,868,239 3,636,770 
Def’d chgs. prepd. 8,085 11,364 

TOCR coecceses $8,985,340 $8,749,813 DOE ssenbéecce $8,985,340 $8,749,813 





—V. 142, p. 1979. 


Columbia Pictures Corp.—Larnings— 
{Including Domestic Subsidiary Companies] 
™ Years Ended— June 27 '36 June 29 '35 June 30 '34 July 1°33 
Gross inc. from rentals 
and sales of film and 


accessories. ......... $15,301,552 $14,389,783 $11,178,447 
Amort. of prod. costs... 5 eee one 7,840,960 5 














Share to other producers "221,471 "290,782 Not 
Cost of accessories... . 311,046 321,144 266,649} comparable 
aGen., adm. & sell. exps 4,364, 4,187,941 3,920.271 
Operating losses of for'n 
subs. cos. & branches. prof137,269 prof230,846 17.780 
Net income......... $1,792,079 $2,049.113 $1,372,955 $786 .999 
Other income.........- 41,130 86,686 87.916 70,546 
Total income.......-. $1,833,209 $2,135,799 $1,460,871 $857 546 
Prov. for Fed. inc. taxes 264,348 310,000 265.000 117,305 
Exps. of newly formed 
GEE ccccasceean ss OS one 10,532 [7 Se... . aentinne 
Net rofit “sss ee eo oe @ $1 ,568 861 $1 Sl 5,267 $1 ,008 83 $740 ,241 
praieenee dividends... 32,091 51,783 OF eas 52,110 
Preferred dividends--.-.. ee <a |) | 
Common divs. (cash)... d256,445 c174,987 B43.340 .. connec 
Balance, os ideee $1,179,034 $1,588.49 $914,711 $688,131 
arnings per sh. on com- 
mon stock (no par)... $4.85 $9. $5.69 $4.10 


a Includes depreciation on furniture in head office and branches. b Does 
not include a stock dividend of 244% ($54,021). cc Does not include stock 
dividend of $112,070. d Does not include stock dividend of $1,353,715. 


Consolidated Balance Sheet 


June 27°36 June 29°35 June +4 "36 June y "35 











Assels— $ » Liabilities— 
Gia senneand 2,043,328 1,272,137 | Notes payable.... -.-..-.. 20,000 
Notes receivable... 3,584 12,700 | Loan pay. to bank 22,270 32,937 
Accts. receivable... 409,259 248,598 | Accts. payable and 
Inventory - . ..--. 7,344,900 5,440,090} accrd. expenses. 1,131,933 693,531 
Advance to outside Owing to outside 
producers... ..-. 632,079 281,521 se 27,611 15,194 
Invest. in wholly- Divs. payable... . 72,353 44,483 
owned for’n sub- Res. for Fed. taxes 288,672 330,481 
sidiaries....... 339,268 300,277 | Deferred inco. e.. 290,413 313,298 
Cash in trust with- Deposits payable 56,4 54,775 
held from out- Mtges. pay. after 
side producers... 8,600 Sees Geeks =©6aedace 150,000 
Deposits........-. 4,944 5,419 | Fds. withheld from 
Investments & ad- outside produc’s 9,541 23,145 
vances........ 336,580 237,019| Res. for conting.. 259,976 240,510 
c Fixed assets.... 2,050,601 1,369,953/| Stock div. payable 
Prepaid expenses... 347,777 212,381 in common stk. . 94,043 57,158 
d $2.75 conv pref. 
EE Ee 3.450500 §aectee 
aS3conv.prefstk. -..-..-.- 517,830 
b Common stock... 3,694,365 2,219,301 
Capital surplus... 67,343 67,013 
Earned surplus... 4,018,463 4,627,555 
Soe 13,520,920 9,407,212 cin oo hivunetinis 13,520,920 9,407,212 


a 17,261 shares (no ). b $289,413 shares (no par) in 1936 and 177,933 
shares (no par) in 1935. cAfter depreciation reserve of $1,226,267 in 
a“ os $ oa in 1935. d Represented by 750,00 no par shares. 
—vV.  - , 


Columbus Foods Corp.—Larnings— 


Income Account Year Ended April 30, 1936 


OD I i i ca $1,372,723 
Cost of sales (own pack) 


$318,248 
186,003 





Gross income 
Distribution and administrative expense and interest paid-_-_-~.- 


Net income on canning operations... ................-.--.. 
Oc a a nk a 
Other deductions 








ne Co cacwbiinosbobooesbooounal 22,524 
I aaa os nnn eticheenenmee $104,050 
EE TS, eran Se Cee Yes 34,072 
EE EE OIE LAN -, RATT ST 12,591 
per sh. on 25,182 shs. com. stock (mo par)_-..-..---- $2. 
Columbus & Greenville Ry.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway... $85,941 $71,254 $62,028 $70,422 
Net from railway... 6,111 def1 ,065 def3 ,159 14,483 
Net after rents__....... 2,711 def1 ,254 def2 ,047 15,844 

From Jan. 1— 

Gross from railway... 608,340 484,259 465.817 397 ,783 
Net from railway...... 45,081 def25,345 292 ‘ 
Net after rents.....-.. 14,403 def29,958 def9 ,243 30,959 
—vV. 143, D. 750. 


Commercial Credit Co.—Semi-annual Report—A sum- 
mary of operations for the six months ended June 30, 
together with analysis of consolidated balance sheet as of 
June 30, 1936, will be found in the advertising pages of 
today’s issue. Our usual comparative tables were given 
in V. 143, p. 916.—V. 148, p. 1395. 


Commonwealth Telephone Co.(Wis.)—Files with SEC— 

The company, subsidiary of General Telephone Corp., has filed a regis- 
tration statement with the Securities and Exchange Commission under the 
Secur ties Act for $2,750,000 4% first mortgage bonds, series A, due 1966. 
Proceeds will be applied toward redemption on Nov. 1, at 103, of $1.639,000 
5% first mortgage bonds and on Nov. 1, at 102, of $916,000 5% first 
martenee bonds of Consolidated Telephone Co. of Wis. Any balance in 
proc will be added to working capital. Names of underwriters and 
offering price will be furnished in an amendment.—V. 143, p. 1395. 


Community Public Service Co.—Admitied to Listing 


and Registration 


» The New York Curb Exchange has admitted to listing and registration 
the Ist mtge. 25-year 5% sinking fund bonds, series A, due Jan. 1, 1960, 
ang gods trust certificates representing common steck, $25 par.—V. 143, 
p. . 
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1555 


The company on Aug. 28 filedar 
and Exchange Commission coverin 
In the normal course, the issue wi 
The new stock is to 
standi 
written 


tration statement with the Securities 
5,000 shares of common stock (no par 
be eligible for public offering Sept. 17. 
listed on the Chicago Stock Exchange where out- 
shares are now traded. It is expected that the issue will be under- 
y A. G. Becker & Co. 

from the sale of the stock, to the amount of approximatel 
$400 ,000, are to be used to extend the company’s operations into Pacific 
Coast territory through acquisition of a 50% interest in National Cylinder 
Gas Co.-Pacific Coast. The balance will provide additional Sa 

Company through subsidiaries, is eng chiefly in man turing 
oxygen, hydrogen and acetylene and supp ying them to the wide —_ 
of industries by which they are used. The company was formed in 192 
carrying on a business founded some 14 years earlier when the commercial 
use of oxygen and acetylene in metal-cutting and welding operations 
to assume importance. Principal office is in Chicago, and subsidiaries 


operate through a territory bounded roughly by Pittsburgh, Atlanta and 
Dallas, Tex. he pro Pacific Coast acq tion will give the company 
a substantial position in that territory. 


The company has reported net ery and paid cash dividends in every 
year through the depression. Net in 1935 amounted to $20,818, equivalent 
to approximately $2.38 a share on the stock now outstanding. For the first 
six months of 1936 earnings were reported at $160,026, or approximately 
$1.31 a share. .A 60% stock dividend was paid in August, 1936, followi 
which the directors have declared a regular quarterly dividend on the $ 
annual basis previously in effect on the smaller number of shares. Capital- 
aves of the company consists solely of this one class of stock.—V. 143, 
Dp. >. 


Comstock-Dexter Mines, Inc.— Withdrawal of Registra.— 
The Securities and Exchange Commission upon the request of the regis- 
trant received on Aug. 18, 1936, has consented to the withdrawal of the reg- 
stration statement filed May 27, 1936.—V. 142, p. 3845. 


Connecticut Power Co.—Earnings— 





6 Mos. End. June 30— 1936 1935 1934 1933 
Gross earnings... ._.._.- 2,212,944 $2,157,983 $2,157,914 $2,095,338 
Operating exp. & taxes... 1,158,572 1,155,723 1,088,939 1,022,235 
Int. chgs. & lease rentals 65,441 68,911 71,652 76,782 

Bal. (res.,divs.&sur.) $988,932 $933 ,349 $997 ,323 $996,321 


Viggo E. Bird, President, states: 

*‘In accordance with the action taken by the stockholders of this com- 

ny and the various affiliated companies, Bolton Electric Co., Manchester 

lectric Co., Stamford Gas & Electric Co., Thomaston Electric ht Co. 
and Union Electric Light & Power Co. were merged into and with this 
company as of June 30, 1936. ‘This action will definitely establish the com- 
pany’s right to exemption from the Public Utility Holding Company Act 
of a Oe wor possible some saving under the new Federal income tax. 
—vV. . me ‘ 


Consolidated Retail Stores, Inc.—Plan Delayed— 


The company has advised the preferred stockholders that on account 
of delays incident to registration under the Federal Securities Act of 1933 
the plan proposed in letter of March 21, 1936, cannot become operative 
prior to Oct. 15, 1936.—V. 143, p. 1070. 


Continental Gas & Electric Corp. (& Subs.)—JLarnings 








12 Months Ended July 31— 1936 1935 
Gross operating earnings of subs. (after eliminat 

inter-company transfers) _...............-.... $34,314,673 $31,648,450 
General operating expemses..............-..... 13,593,234 12,666,768 
I. 0 is ue ot late sithae Steet ecueeen denn ahdte teed anti chant 1,652,804 1,522,585 
UOC Bet PEs. hhh es ne eoeddewoats : 948 4,218,138 
Genera] taxes & estimated Federal income taxes... 3,528,427 3,415,612 

Net earnings from eperations of subsidiaries. -~..$10,953,258 $9,825,345 
Non-operating income of subsidiaries. ..........- 849,599 837 ,226 





Total income of subsidiaries... .....-....--.-. $11,802,858 $10,662,571 
Int., amortization & pref. divs. of subsidiaries— 

















Interest on bonds, notes, &c...............-.. 3,847,016 3,947,167 

Amortization of bond disc. & pref. stock expense. 270,076 ’ 

Dividends on preferred stocks. -.......-.-..--- ,068, 1,070,219 
Proportion of earnings, attributable to minority 

CURING SUOEE - cece ccconseéabtenentdbhedhe 14,381 9,130 

Equity of Continental Gas & Electric Corp. in 

GREER G5 GURRIENIU. oo wc enencescshances $6,602,722 $5,339,649 

Income of Continental Gas & Electric Corp. (excl. 

of income received from subsidiaries) ......... 44,799 35,245 

Teens SRG... onc ccaceousnsenneces> cankétan $6,647,521 $5,374,895 
Expenses of Continental Gas & Electric Corp--.- 122,230 127 ,454 
Taxes of Continental Gas & Electric Corp. -...-.- 33 ,870 27,290 

ED. ic daekncntencsss nanos nneanen. een $6,491,420 $5,220,151 
Holding company deductions— 

Interest on 5% debentures, due 1958_...._._-- 2,600,000 2,600,000 

Amortization of debenture discount & expense. 164,172 164,172 

Balance transferred to consolidated surplus.... $3,727,248 $2,455,979 
Dividends on prior preference stock...........- 1,320,053 1,320,053 

. ., .. oncncapsécepasoshatinebhnne atin $2,407,195 $1,135,926 
poe NBR a ili bt gh ARB lb $11.22 $5.29 
—vV. 143, Pp. 918. 


Continental Shares, Inc.—<Assets and Liabilities— 

In connection with the proposed plan of reorganization the preferred 
stockholders’ committee (Col. Frank A. Scott, Chairman) has issued a 
tentative statement of receiver's assets and liabilities as at Aug. 1, 1936. 

Assets— 








Cees Ge DAE GRP ORINNIOE oon nn ne ncdtecncnccutbévissscince $66,000 
SCs nna no 6ebe Onder ania astinebicde-nanmeanua 39,617 
ONES CWGRE GE MN oo cubis csdikticeddibnckbecobecdens 7 843,883 
pe $7 .949,500 
Liabilities— 

Bank loans: Chase National Bank, New York.............__- $2.600,000 

entioins CO DOG, CAOVGREs a dnnidccccddctonekbtanancwe 
Sundry accounts payable, reserve. ................-........-- 50,000 
Equity for 381,374 shares of preferred stock. -...............-.. 4,799,500 
$7 .949,500 


Note—The above statement does not give effect to certain accrued fees 
of receivers and their counsel, nor certain claims for legal fees of other 
persons amounting to approximately $166,000 which were not recorded on 
the books and which are in dispute. 


*Securities at Market as at Aug. 1. 1936 





No. of : Market Market 

Shares _ Security Price Value 
20,661 Cleveland-Cliffs Iron Co., preferred... .._ 66 $1,365,626 
151.123 Clits OG8p.. 2. sees ce ccecnwccccccccocecceeus 21% # 3,211,365 
1,700 Firestone Tire & Rubber Co... 2... 291% 49,512 

29,600 Goodyear Tire & Rubber Co.......-2 23% 06,7 
80,500 Republic Steel Corp. ---.-...-.....--..------ 21% #£«=1,740,812 
990 United Light & Power Co. ‘‘B’’...2---. 8% 8,291 
1,100 WReseees Been CUR es ois ewan ci ckdusiéanced 27% 30,250 
9,800 Youngstown Sheet & Tube Co_.----.-.- 74% 731,325 
—V. 143. p. 1395. $7 843.883 


Cosden Oil Corp.—Reorganization Hearing Postponed— 
Further hearing on the reorganization of the corporation has been post- 
ned until Nov. 2 in Federal Court here at Fort Worth, Tex. Sept. 1 
order to give various interests further time to reach an agreement. At the 
same time, a suit of the 2d mtee bondholders against Ist mtge. bondholders 
n 


seeking to invalidate $250,000 in bonds given a creditor in lieu of cash was set 
for Sept. 19. 


A new reorganization plan, offered by the 2d mtge. bondholders, was filed 
ussed or made public. 


with the Court but was not read or This was 
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W. H. Ri son, trustee, filed a brief statement of operations which 
disclosed that the company was earning net of about 373,000 per month 
on an average over the past five months.—V. 142, p. 3 ° 


Cryetal Gold Mining Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Cumberland County Power & Light Co., Portland, 


Maine—Registers with SEC— 


The company has filed a registration statement with the Securities and 
Exch Commission under the Securities Act for $9,500,000 first mortgage 
bonds, due 1966, and 10,000 shares of cumulative Pre stock, $100 . 
Proceeds are to be used towards redemption of $10,418,000 4%% t 
mortgage bonds due 1956. 

Details of the proposed issue, including interest rate on bonds, dividend 
rate on preferred, names of underwriters and offering prices to the public 
will be supplied by amendment.—V. 143, p. 1396. 


Curtiss-Wright Corp.—May Absorb Subsidiaries— 

The corporation is now foimulating plans for dissolution of subsidiaries 
with the object of absorbing them into the parent company to form one 
og a entity, according to reports in the financial district.—V. 143, 
p. ; 


Dayton Power & Light Co.—Bonds Called— 

A total of $140,000 first and refunaing mtg. bonds 3 4% % series, due 1960, 
have been called for redemption on Oct. 1 at 105 and interest. Payment 
will be made at the Irving t Co., New York City.—V. 143, p. 1226. 


Dennison Mfg. Co. (& Affiliated Cos.)—Earnings— 





Calendar Years— 1935 1934 
Earni before depreciation................... $797,875 $711,666 
De ation of plant, equipment and patents---.-. 298,469 250,651 

Earnings after depreciation.................. $499 ,406 


$461,016 
Discount on company shares purchased. ........- 24,256 











Total earnings and other gains..............-.. $499 ,425 $485,272 
ee ee ee ee ee tenes, ... dmake 32,144 
Share of earnings and gains belonging to minor. int. 8,275 6,159 

Remainder added to surplus & surplus reserves... $491,150 $446 ,969 
Dividends on debenture stock.................. 314,328 401,874 

$176,822 $45,095 


Net increase of surplus and surplus reserves. . ~~ 
—V. 142, p. 4174. 


Denver & Rio Grande Western RR.—ZJ/nsurance Group 
to Intervene in Reorganization— 


A committee of five, representing a group of life insurance companies 
which hold substantial blocks of company’s securities, has been authorized 
by the Interstate Commerce Commission to intervene in that road’s reorgan- 
ization proceeding. The committee is composed of George 8S. Van Schaick, 
Vice-president of New York Life; Harry C. Haggerty. Treasurer of Metro- 
politan Life; Carrol Shanks, Associate General Solicitor of Prudential 
Insurance Co. of America; Frederick W. Walker, Vice-President, North- 
western Mutual Life, and Homer M. Chapin, Assistant Financial Secretary 
of Massachusetts Mutual Life. 

These companies, according to the committee’s petition, are holders of 
more than 34% of tne outstanding Rio Grande Junction Ry. first 5's of 
1939. of more than 30% of Rio Grande Western Ry. first trust 4s of 1939, 
of more than 14% of Venver & Rio Grande Western consol. 4s of 1936 
and of more than 29% of Rio Grande Western Ry. consol. 4s of 1949. 


ICC Authorizes Intervention in Reorganization Proceedings— 


The City Bank Farmers Trust Co., New York, trustee under the general 
mortgage, has been authorized by the Interstate Commerce Commission to 
intervene in the road's reorganization proceeding now pending before the 
Commission. 

In its intervention petition the trust company asserted that provision 
made for holders of the general mortgage bonds in the reorganization plan 
now before the ICC ‘‘on its face” is inadequate, unfair and discriminates 
unfairly against those holders. 


Railroad Units Must Ask Merger— 


In a letter to counsel for the road, Director Sweet of the Bureau of Finance 
of the Interstate Commerce Commission has stated that in the present pro- 
ceedings for reorganization and consolidation of the system it would be 
necessary for three of the roads involved to make applications for conscli- 
dation to the commission. These roads are the Denver & Salt Lake, the 
Goshen Valley and the Rio Grande Junction. 

In his letter to Pierce & Greer, counsel for the Rio Grande, Mr. Sweet 
wrote: 

‘You will recall that the plan of consolidation and reorganization for 
the} Denver & Rio Grande Western RR. filed on July 28, 1936, involves 
the consolidation of several railroad properties. Of the railroad corporations 
involved in the consolidation features of the plan only the Denver & Rio 
Grande Western and the Denver & Salt Lake Western are debtors, before 
the commission, in this proceeding. 

‘*‘In view of the fact tnat under the provisions of the Interstate Commerce 
Act railroad consolidations are purely voluntary, and since no power to 
force consolidations is accorded the commission under Section 77 of the 
Bankruptcy Act, it is the view of the bureau that appropriate consolidation 
applications should be filed with the commission by those cocporations not 
now before the commission. Until this is done it does not appear that the 
ea. _ —— jurisdiction over the consolidation proceedings.”’ 
aie A 14 , Dp. 7 . 


Denver & Salt Lake Ry. Barnings — 











u 193 1935 1934 1933 
Gross from railway..--.. $134,345 $102,221 $93 ,292 $104,542 
Net from railway... . def26 ,657 5,442 20,175 38,236 
Net after rents... . def43 1 34,877 52,553 42,983 

From Jan. 1— 

Gross from railway..--.- 1,370,036 919,727 657 ,849 746,211 
Net from railway...-.-- 225,725 301,762 192,066 250,321 
Net after rents._...--- 361,114 505,371 174,558 229,163 
—vV. 143, Pp. 753. 

Diamond Match Co.—HLarnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
Earns. from all sources... $1,560.567 $1,761,350 $1,561,348 $1,686,525 
Fed., State & city taxes. 409,297 494,866 325,232 465,054 
Depreciation... ....... 141,170 142,939 192,670 221,444 

Net earns. for period.. $1,010,100 $1,123,545 $1,043,447 $1,000,028 
Previous surplus. ....-.- 5,585,915 5,913,027 5,851,559 5,897,443 

Total surplus......-.- $6,596,015 $7,036,575 $6,895,006 $6,897,471 
Auenem. 6p Gene 668... $$$ <«aneés  . smeese  ~ maeeee 250,000 
Pref. div. requirements - 600 ,000 x570,000 450,000 456,000 
Common dividends... -.. 1,225,000 840,000 ,000 350,000 
Miscell. surplus adjust -- 180,489 Cr7 ,379 Cr603 Cr577 

Surplus, June 30_.-.-- $4,590,527 $5,633,951 $6,095,609 $5,842,048 
Shs. of com. stk.(no par) 700,000 700,000 700,000 700,000 
Earnings per share.--.-- $0.80 $0.96 $0.84 $0.78 


4 intades accrued dividends on preferred stock of $450,000.—V. 143, 
D. ; 


Duluth Missabe & Northern Ry.—Larnings.— 


July— 1936 1935 1934 1933 
Gross from railway... $2,720,376 $1,864,356 $1,798,984 $1,410,352 
Net from railway. ...-.- 1,933,019 1,196,608 1,151,389 937,861 
Nes after, ponte Ss SNe a 1,707,673 1,065,841 1,023 ,857 866,907 

rom Jan. 1— 
Gross from railway... --. 8,237,498 6,035,512 5,125,081 3,167,653 
Net from railway....-- 3,891,688 2,379,924  e ,536 411,099 
Net after rents.....-... 2,805,873 1,807,237 611,052 171,002 


—V. 143, Dp. 753. 


_ 
Financial 
put forward by what is known as the Adams committee. Three earlier 
plans are 
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Dominion Textile Co., Ltd.—Zarnings— 

Years Ended March 31— 1936 1935 
Net trading profits after depreciation... .......... $1,142,038 $1,358,687 
DOG Gle Gn Gn a ceccédadcanbonaeses,astovete 201,371 276,075 
Premium on bonds Dh dciimehnaad@hoentned 1 4,150 
Remuneration of executive officers. ............. a) )=S——t(‘(—ét re 
Legal fees .......-.------------------------- Bi eee 
DORE Pied Ochs dandedbhodoocooseaseocece 10,520 10,800 
Provision for income tax....................... 202, 220,000 

Net profit from operations................... $657,982 $847 ,662 
OURGE FROST c deccdnenccecsoeesascenccesssce 466,978 450,459 

Net profit transferred to surplus account...._. 1,124,96 .298,121 
Dividends on preferred stock................... . 135,842 ag 135842 
Dividends on common stock... ................. 1,350,000 1,350,000 
Earnings per sh. on 270,000 shs. com.st k. (no par). $3.66 $4.3 

Comparative Balance Sheet March 31 
1936 1935 1936 1935 
Assets— $ 7 TAabdtlities— $ 
Land, bidgs., ma- b Common stock. . 18,375,000 18,375,000 
chinery, &c....28,609,880 29,420,998 | Preferred stock... 1,940,600 1,940,600 
Inv. in & advs. to EE cncacthenbe ,457,000 4,500,000 
subsidiaries .... 3,853,669 3,830,602)| Cotton accept’ces. 949,139 931,663 
Oth. loans & mtges 21,447 22,922 | Open accts. & dep 396,031 408,102 
Bills & accts. rec.. 2,555,950 2,241,486)| Taxes payable.... 289,228 248,298 
Accts. receivable. . 61,303 118,124 | Due to sub. co__.. 1,397 9,495 
Raw cotton...... 1,720,119 1,822,829) Allow. for wages.. 169,000 164, 
Stock mfd. & in Interest on bonds. 16,713 16,875 
process & suppl’s 2,310,524 2,360,790/| Preferred dividend 33,961 33,961 
Cae... ocecasehaee 144,422 478,199 | Reserves._....... 10,715,850 11,115,674 
Deferred charges... 416,799 451,366 | Profit and loss.... 5,393,422 5,825,876 
Mktable. securs.. 3,043,225 2,822,727 
TOG udisenaend 42,737,343 43,570,043 Weel eéeoouced 42,737,343 43,570,043 
b Represented by 270,000 shares no par.—V. 141, p. 1435. 

Dow Chemical Co.—ELarnings— 

Years Ended May 31— 1936 1935 
Groene PEGE TEENS Glee cc ccccccwcccs asoccacese $7,689,796 $6,437,268 
Selling and administrative expemses........ .... 1,153,766 1,043,818 
Provision for depreciation... ...........-.<.---.- 1,451,724 1,387,532 

Profit from operations. . ......<c-ccecccccces $5,084,304 $4,005,916 
OURS? TT ccccasess eaecasedscceses: eccoue 799,187 507 ,935 

GEGED INGER. cocécccccesence: 6 eceecnece - $5,883,492 $4,513,852 
EROGRO GRETEED ccccccccecccese eoceseccecscces ,00 715,317 
PORTE SONENO Cio ccnccccccewcasccceeesounces 598 ,974 477 ,564 

Mas IMSEND. 0c cnenesndesstcccacascacecceccoce $4,384,510 .320,970 
Surplus at beginning of the year . ............. 5,554, +3790 089 
Surplus COGS. « cc cccccccccccccccccccccccccce 1006.270 i «a<--- 

GPOER GUISE. «. ccc ccdocbosesccosccesasceces 10,943 ,424 $12, ‘ 
PYGRTeS Givens GRERccccccccccccccecsoccuce . . ° ite OOD 
Common dividends cagh . ....<cccccccccceccccs 1,879,071 1,875,416 
GOFe COUERGR GbE, GIVGEEN.c coccescecasseces 8 8 a aeees 4,410,000 
GeeG Wan Weasel Gk cacnneccosansccasceseusess a ~~. ° ‘ewhnee 
Additional assessments of Federal income taxes for 

SUEEE FORM Rocccnccoenccssscssdcene cescecces aeeD 0t«Ss wh 

Surplus at end of the year. ................... $8,241,046 $5,554,643 
Common stock outstanding (no par)...-...--..-..- 945,000 937 714 
DOPEINGS PSF GHATS. ccccecsocecuceucecesccescce $4.42 $3.32 

General Balance Sheet May 31 
1936 1935 1936 1935 
Assels— $ bs Liabilities— $ $ 
Ca acontiinens 1,508,901 1,119,451) Accounts payable. 1,110,296 1,329,789 
U.8. Govt. sec... 847,812 1,059,375| Employees com’n 
Cash in closed bks. 35,473 35,493 SSS 53,983 56,163 
Rec. for individuals 24%% serial notes 
on sales of houses (current) ....-.. 720,000 720,000 
and lots....... 21,610 26,973 | Fed. inc. tax, cur- 
Rec. fromsub.cos. 318,240 293,230; rent year...... 660,733 477,755 
Notes & accts. rec. 2,049,078 2,014,199) Accrued taxes.... 186,628 148,323 
Merch. materials & Accrued interest. . 37,500 
supplies. ...... 5,415,540 4,663,356) Reserve for fire & 
Investments ....-. 1,348,394 1,051,339} accident insur... 193,693 193,093 
Real estate, plant, 2% % serial notes. 2,160,000 2,880,000 
equip., pats., &c17,396,060 16,675,453/| Pref. capital stock 3,000,000 3,000,000 
Deferred charges... 100,269 143,400; y Com. cap. stock12,685,000 12,685,000 
RR 8,241,046 5,554,643 
. eo 29,041,380 27,082,268. Total.......-. 29,041,380 27,082,268 





__ y Represented by 945,000 no par shares in 1936 and 945,000, no par shares 
including 7,286 shares held in treasury in 1935.—V. 143, p. 269. 


Duluth South Shore & Atlantic Ry.— Earnings .— 


July— 1936 1935 1934 1933 
Gross from railway..... $311,542 $236,338 $256,878 $220,851 
Net from railway - - - - - - 117,477 78,68: 2, 6, 
Net after rents_-....-.- 92,216 67,568 56,113 67,711 

From Jan. 1— 

Gross from railway- - -- - 1,644,850 1,320,842 1,321,330 1,025,130 
Net from railway - - . - - - 502,659 309 352 264 398 89,793 
Net after rents___.__.. 365,322 212,025 106,584 def72,994 


—V. 143, p. 753. 


Duquesne Brewing Co.—Class A Stock Called— 

__ fhe company has called for redemption on Oct. 1 the outstanding class 

A” convertible preference stock at $5.50 per share, plus the dividend due 
aS of that date. A dividend of 12% cents a share on the class ‘‘A’’ has been 
declared, payable Oct. 1 to record Sept. 19. 

There are approximately 7,500 shares of the class ‘‘A’’ stock now out- 
standing out of an original issue of 75,000 shares. The stock is convertible 
into common stock at the rate of 10 shares of class *‘A’’ for 11 shares of 
common. 

The books of the company will be closed Sept. 19, so that conversions 
can only be made until that date.—V. 142, p. 4175. 


Duquesne Light Co.—LZarnings— 














” 12 Months Ended July 31— 1936 1935 
CU $26,423,146 $25,585,772 
Operating expenses, maint. & all taxes..........- 10,776,993 10,893,507 
Net oper. rev. (before approp. for retire. res.). $15,646,153 $14,692,265 
edna Henn Ci eciick oo orcc elses nied tendinnedod 913,245 871,603 
Net oper. rev. & other income (before approp. for 
POCITORNGRS FORGE TED 0 nn ncncswetncccessesvoda $16,559,399 $15,563,868 
Appropriation for retirement reserve........... 2,113,851 2,046,861 
Cr a ati ee ee he a $14,445,547 $13,517,006 
Rents for lease of electric properties.............- 177, 176,305 
BOG GE I i indamviioes 2,456,820 3,141,361 
Amortization of debt discount & expense..._... _ 315,969 169,723 
Appropriation for special reserve..............-.. 500 ,000 291,666 
Other income Geductiets.... cecceceonccccoucecceeco 80,617 101,880 
Ue aa $10,915,107 $9,636,069 


—V. 143, p. 1226. 


East Fork Mines, Inc.—Registers with SEC— 

See list given on first page of this department. 

Eaton & Howard Management Fund ‘B’’—Registers 
with SEC— 


See list given on first page of this department. 
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Eastern Dairies, Ltd. a. (& Subs.)—-Sarnings— 

Years End. Mar. 31— 1933 
Profit for year......... $415, 271 9, $396 ,046 $491,564 
ee net oa iecken 74,085 175, '925 178,101 180,000 

funds for bond interest 1,726 798 6,004 24,090 
Remun't'n of executives Glee. )>--oisi. .. o> gebees? * ‘ Sipieeee 
Legal fees............. [| epehed..: .  eemiih of.) ne 
Saveiaiees..- 215°00) «228000 «2008000 «8B, 606 
Amort. of bond expenses 0.454 10,454 10,454 10,454 
Prov. for income taxes... 1,601 nae 2 taeved’ ! * Tee 

Net income......... 1,689 $19,448 watt 487 2,019 
Previous surplus... ..- 60,912 023,858 6,275 57.682 
Adj Tincnantianek < tion. - ie 3,454 

T surplus........ 9,223 pen 7,762 $313. 155 
Divs. on pref. stock... I ns 56.773 wench aie 
I eee . 
Divs. on pref. shares of 

hn RS aa See 10.000. (weds 

maf at credit Mar. 31 

ore pro or 
income tax........ c$9 ,223 ©$35,773 $27 ,762 $40,630 

a After deducting Federal and are — Ay $3, oe, b After de- 

ducting Provincial taxes of $4,356. taxes. d After ances 


adjustment of reserves for bad debts of $25" etry one deducting adjustment oO 
income tax of $332. 
Consolidated Balance Sheet March 31 








Assets— 936 1935 
Cash on hand and in banks.............-..-.-. $239 ,360 $151,044 
Accts. & bills receivable (less res. for bad debts)... 307 ,284 293 ,608 
Accrued interest and dividends receivable........ 7,246 6,447 
Due from a of a subsidiary company... .-.. 3.205 #§; #$=_esesee 
a a 164,740 157 ,869 
Investments securities (at cost).............---- 514,393 93 ,958 
Cash surrender value of life insurance policies-. ~~~ 20,399 17,445 
One teatags Sait & aaocaney sau. Re-> TARAS | 7LLSD 

plant , equip't, &c.. ‘ ' . . 
Prepaid and deferred oupenees..... aaten nr aittdnnee 57.6 54,851 
Bond Giacs. & exps., & commission on pref. shares. SY ae HEH 
Cronaken on expense CI St Sa BNA ter, 68H ! 

i a a 2.047.789 2,047, ‘790 
Total. -—“<—<<— eee ececeeaeaeenene eee ee ene e eee eee e ee $11,192,696 $11,032,505 
Liabilities— 1936 1935 

ITE RTE I ET EI GLE AE. FAB iia ins = TRE 
i RS CORTE ER. NS aR Tak Se 0 $3,214 
Accounts payable and accrued liabilities......... 328,833 288,758 
a aia 21,985 20,34 
Ni CE CELT TIL tel 16,861 18, 
semen’ 55,264 52, 
SE ee n... on nnunnnsnsenamansbane 71,012 72,425 
a il lA eS I I Se a 8,17 8, 
Reserves for Sepeemates - | ee MS tc Nel AE ACO 2,090,3 1,968 ,602 
Ca ge of subsidiary companies outstanding... . 1,700,000 1,700,000 
20-year Ist collateral trust convertible bonds, 

 &§ wt "> ~£ > Eben 2,840,500 2,897,000 
7% cumulative preturred stock ($100 par)-.....-. 2,500, 500, 
Ri lg ih il IP IN 1,498,535 1,466,995 
EE Ci n.05 cnc, ticiintiin denenemmmmaaiine 9,223 35.772 

ae OR RAT ee MIO 0 Is ET See Es Ne A AAP $11,192,696 $11,032,505 

oe 1936 and 93,423 no par shares 
in "08 —vV. 140, 


Eastern ron roy ri — Associates—Larnings— 


12 - End. July31— __—«11936 1935 1934 1933 
incom 9,871,109 $11,232,653 $11,826,091 $10. 667 315 








T hi idle aha cules 
rec. and depletion... 3, ‘477 ‘705 3 '230, ,672 3.160,44 5 2,708,359 
Interest, debt nt 
— Fed. taxes, min- 
ty interests... ... y3,644,465 4,795,847 4,677,325 4,025,978 
Net income.......-.. $2,748,939 $3,206,134 $3,988,321 $3,932,978 
Divs. don4%% prior 
erred stock...... 1,108,637 1,106,952 1,105,935 1,104,684 
Divs. d on 6% pref. 
8 , excl. of divs. on 
stock ones by East- 
ern Gas & Fuel Assocs. 2,046,682 1,971,493 1,970,528 1,970,514 
ay Raiiittinn diatban def$406,.380 $127,689 $911,858 $857 .780 
Earni share on . 
1,938 764 sl shs. common 
Se ae NG Nil $0.06 $0.46 $0.43 


x Net income %. ” ore income taxes. y Does not include Federal 


taxes.—V. 143, p. 12 


Eaton Mfg. Co.—T7o Vote on Capital Change— 

A special stocxholders' meeting will be held on Sept. 28 to vote on a pro- 
posal to change the company's capital stock from no-par value to $4 par 
value. The purpose is to effect a saving to shareholders in the cost of 
transfer fees.—V. 143, p. 1397. 


Ebasco Services Inc.—Weekly Input— 
For the week ended Aug. 27, 1936, the kilowatt-hour system input of 
=e . companies which are subsidiaries of American Power & Light 
lectric Power & Light Corp., and National Power & Light Co., 
a ; Caemtnaedl with the corresponding "week during 1935, was as follows: 
a ares 
Operating Subsidiaries of— 1936 1935 Amount Ke 
American Power & Light Co...114,498,000 109. 299,000 14, 199, ,000 1 
Electric Power & Light Corp... 53.717 .000 000 9.777 ,000 33 3 
Nqpeonel rows @ t Co.... 76,016,000 Fr 292 000 7,724,000 11.3 
am p P 


Electromaster, Inc.—¥J7'o Pay 16-Cent Dividend— 
The directors have declared a dividend of 16 cents per share on the 
7 ag otoane par $1, payable Oct. 1 to holders of record Sept. 1.—vV. 


Elgin Joliet & Eastern Ry.—Zarnings.— 


July— 1936 1935 1934 1933 
Gross from railway. .-_-- $1, ery 059 $978,991 $715, 859 $1,160,370 
Net from railway. ----- 434,093 151,212 1,219 435,756 
Net after rents_______- 258,046 87,240 def123,466 273.150 

From Jan. 1— 

Gross from railway----.-. 10,513.483 7,906,896 6,483,152 5.353.359 
Net from railway... _- 3: 157,416 2,185,516 1,444,889 1,318,806 
Ne — ——-.. ce eee 1 2,111,705 1,504,223 576,194 318,744 
aa iti . P) Dp. the 


El Paso Natural Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 427. 


Emerald Park Mining & Development Co.—Registers 
with SEC— 


See list given on first page of this department. 


Erie RR.—New Vice-President— 

The company announced on Aug. 29 the election of John K. Thompson, 
Comptroller since 1931, as Vice-President and Assistant to the President. 
wy on Sept. 1. Mr. Thompson will succeed L. L. White.—V. 143, 
p 


Fanny Farmer Candy Shops, Inc.—£zira Dividend—~— 
he directors have declared an extra dividend of 12% cents share in 
addition to the sennee quarterly dividend of like amount ad t 
stock, par $1, both payable Oct. 1 to holders of record Sep 
dividends vis of 6% 
142, p. 1465. 


14: E 
cents per share were paid on April 1 and Jan. "e, 1935 Vv 











im 
Chronicle 1557 
Ex-Cell-O |Aircraft & Tool Corp.—Balance Sheet June 30 
936— 
Assets ) LAabdilities— 
Cash in bank & on hand___... $169,249 | Accounts payable—trade- - - - - $111,694 
Notes & accts. receivable (net) 460,454|Accr. payrolls, bonuses, com- gal 
Misc. notes & accts. receivable 1,380} missions, &c.........----- 115,148 
Rentals rec. under mach. lease Provision for Fed. income tax. 42,966 
agreements (current)... ... 23,594| Bonuses due executives (to be 
Land contract rec. (current) .. 895] satisfied by 1,614 shares of 
Eons mR MERE 699,039| capital stock).........---- 9,490 
Prepaid taxes, ins. & charges... 17,947 | Capital stock (par $3) ....-..-. 1,142,909 
Rentals, rec. under mach. lease Capital surplus - ~~. --..----- 660,883 
agreements............._. 18,650| Earned surplus—since Oct. 1 
Land contracts rec., less res.. 27,648] 1933.......-....-...----- 743,719 
Bal. due from officers & empl... 20, ss | 
Miscellaneous investments... 
Property, plant & equip. (net) 1,260, 434 
Perishable tools, less deprec.. 34,998 
Land, bidg. & equip. not used. 1 813 
..._.......... 1 
RE CE ee 1 
Deli SOE a, Ce eeeeeen WM cece ck cscs cece $2,826,809 





—V. 143, p. 1227. 


Fast Bearing Co.—Registers with SEC— 
See list given on first page of this department. 


Ferro Enamel Corp.—Larger Dividend— 

The directors have declared a dividend of 55 cents per share on the 
common stock, no pes value, payable Sept. 21 to holders of record Sept. 10. 
This compares with 25 cents paid on June 20 last; 20 cents per share dis- 
tributed on March 20, last, Dec. 20 and Sept. 25, 1935; 15 cents per share 
paid in the two previous quarters, and dividends of 10 cents per share dis- 
tributed each three months previously. In addition extra dividends of 5 
= per share were paid in each of the four quarters of 1934.—-V. 143, D. 
d 


(Marshall) Field & Co.—New Vice-President— 
y. 1 143. we . =n Jr. has been elected a Vice-President of this company. 
= Dp 


Am fad Fishman Co., Inc.—Sales— 


1936 1935 1934 1933 
pe ay sate trenanentaneiididianiain $184,107 $165,027 154,799 $101,306 
UT inn nn thot memes 212,166 192,6 1,205 ,869 

Sint. coaiethcies tte asteudeam aimee 212,259 214,193 6. 126,196 

AP RT hI Ba a, ,947 265,007 7 7 556 

Sas ted chitesig- dues accent 61 286 ,932 298,662 228,879 
pbenaanedmnedhaine 352,253 315,021 e 9, 

332.917 300,316 275,332 249.870 


June 
J ya 4 ER QS. GR BE 7 4 
340, 479 317,212 294,952 247 ,639 


Posen Dairies, Inc.—Earnings— 


7 Months Ended July 31— 
Net income after exps., deprec. & other deductions 
Earnings per share on 250,000 common shares. - - - $0.12 $0.06 


Follansbee Bros. Co.—Bondholders and Unsecwred 
Creditors Unite in Support of Bondholders’ Plan— 


The reorganization plan sponsored by the bondholders protective —— 
mittee has . oo _- er of a group of unsec 
which previous yay @ separate reorganization plan, it has been 
announced by Charles B wg SA oy - 3d, of Philadelphia, chairman of the 
bondholders group. Agreement of the two groups in support of the bond- 
holders plan was made known in connection with a Federal Court hearing 
in Pittsburgh at which Judge R. M. Gibson took under advisement the 
question of of autheriaing trustees in bankruptcy to ores to security holders 
yrepesse plan of reorganization. Another plan been proposed by the 
corporation. 

At the same time the bondholders committee made public additional 
features ofits plan. These provide for the strengthening of working capital 
by establishment of : revolving bank credit of $700,000, the sale to under- 
writers of $500,000 of new 10-year collateral trust 4% notes and the possible 
further sale of $1,237,500 of the $2,500,000 new first mortgage bonds to be 
authorized, the balance being allotted to present bondholders. 

The committee pointed out that its Plan called for raising a smaller amount 
of new money than the corporation's proposed plan, which calls for $5,- 
500,000 of new money.—V. 143, p. 1399. 


Fort Smith & Western Ry.—Earnings.— 


July— 1 os 1935 1933 1933 
Gross ereen railway... 357.6 $45,933 $50,758 $44, of 
Net from railway. ---- 867 def5,005 1,049 63 
Net after rents_______- def3'609 def11,882 def6 ,490 def6 339 

From Jan. 1— 

Gross from railway. .---- 415,360 349,748 365,436 349,862 
Net from railway - ~~~ -- 46,639 def9 ,987 13,108 12,505 
Net after rents___.- ro 11,202 def57,813 def31,314 der31,068 
—V. 143, p. 756. 

Fort Worth & Denver City Ry.—LZarnings.— 

July— 1936 1935 1934 1933 
Gross "areas railway. -..-- $553 354 $462,063 $764,023 $618,880 
Net from railway... 211,304 124,994 439,487 342,683 
Net after rents______-. 137,127 66,406 369,226 284,769 

From Jan. 1— 

Gross from railway-.--- 3,251,699 2,782,563 3,463,295 2,995,710 
Net from railway - - ~~ -- 926,09: 503 ,962 1,414,731 1,106,537 
Net after rents. _.....- 478,529 113,949 993 ,639 726,767 


—V. 143, p. 1399. 
Fort Worth & Rio Grande Ry.—-Sarnings. -— 


July— 1936 1935 1434 1933 
Gross from railway. .--- $40,482 $37 ,027 $37 ,.299 $31,403 
Net from railway -.--.-.- def6 095 def 14,432 def11,924 def23 ,470 
we afver any ee ce def17,432 def24,138 def22 642 def32 ,937 

‘rom Jan. 1-— 
Gross from railway. --_-- 273,732 236,554 245,299 234,758 
Net from railway ~~~ -- def80,400 def106.691 def108,036 def161,737 
Net after rents__...--- def161.671 defl68,797 def171,772 def236,017 


—V. 143, p. 921. 


Franklin Motors, Inc.—Assets Transferred— 

Transfer of the Franklin automobile plant in Syracuse to the recently 
incorporated Olympic Motor Car Co., Inc., has been completed. The 
latter corporation ngs Dee. 19 a dana pone becom and <_< in 100% 
ruptcy Pp Dec a ving Ue ome practically a tn 
creditor by acquirin bank loans of the ° Franklin Mfe. 
totaling more than $2, 

A. J. Brandt, Detroit S iiinaertel engineer; Alfred R. Glancy of Bloomfield 
Hills, Mich., formerly a Vice-President of General Motors, and John E. 
Williams of Syracuse, are to be directors and active in the ‘management 
of the Olympic company, which ects to manufacture motor cars in 
the lower priced brackets, and possibly trailers.—V. 142, p. 1816. 


General Household Utilities Co.—Removed from List— 

The Chicago Stock Exchange has removed from the list the old common 
stock, pursuant to an amendment to the company’s certificate of incor- 
poration.—V. 142, p. 4179. 


Georgia RR.—Earnings.— 


July— 1936 1935 1934 1933 
Gross "orem railway..... $322,927 $266,141 74,504 $290,918 
Net from railway... .. 60,647 33,514 48,165 83,172 
Net after rents........ 58,203 31,046 46,443 88,648 

From Jan. 1— 

Gross from railway... 2,057,608 1,816,775 1,839,965 1,772,030 
Net from railway...... 323 ,867 268, 645 260 327 "306.2 251 
Net after rents....... 337 ,098 295, ‘756 261,966 323.261 


—V. 143, Dp. 757. 











_ Financial 
' General Motors Acceptance Corp.—Bal. Sheet June 30— 


1558 , 








1936 1935 1936 1935 
$ $ TAabilities— $ $ 
Cash in banks & Capital stock... 50,000,000 50,000,000 
on hand. ... 40,568,722 44,658,010} Acc’ts payable... 22,623,878 20,133,141 
Notes & bills rec. Serial gold notes =...... ; 
U. 8S. & Can. .441,694,373 275,341,129|34%% notes.... 25,000,000 25,000,000 
Overseas. .... .305,901 27,682,313} Dealers’ reposs. 
Accts. receivable 1,500,671 2,397,481 loss reserves... 13,538,062 12,371,307 
Auto. & equip-. 650,162 472,079 | Notes (U. 8.). 
Investments ... 6,000 Bh ee raae Notes —y &})338,984,332 185,965,041 
Deferred charges 1,072,651 789, overseas) ... | 
Accrued taxes... 3,958,562 3,064,852 
Accr. int. pay... 180,104 177,802 
ene 891,524 6,908,993 
Unearned inc... 21,762,345 12,083,530 
GureeEt..accccee ,000, 20,000,000 
Undivided prof. 16,859,671 26,750,781 
tl measene 521,798,479 362,711,446] Total ...-..-.- 521,798,479 362.711,446 





—V. 143, DP. 1228. 
General Theatres Equipment Corp. (& Subs.)—LZarns. 
Earnings for the Month of June, 1936 

















WIGS DEED. aosvocccccececetdewecoccaneesonntaces noonaachonnd $821,959 
Coste and expenses... . .- .- ~~ - - - - 2-2-2 5 oo ne ene nn nee 661,965 
Operating profit... .. -. nn coco ccc cc cccccnccncccccccess $159,994 
Other oe se OOS SOMNNNESOCOHSESESOOSSESSEROSCORSOOESOOOS 19,724 
Wetted MOOER. oc cc cceccececcecccccesesesescescenssesacsce $179.718 
DepPOCiathOm . « . on co www cece ccc cen cc ccceccnesccnccescecccce 11,393 
Minority interest... .. 222... ccccccccccccccccecccescccecccse 281 
Es SEED... cncccedcosoddcdcdcsdscosebdsasccsenseeese 22.172 
Gee Gees, o Kh co ec ccccedacneccaesesccsecesitotoudésesese 18,690 
Income accru to stocks of subsidiaries... ...<<cccccccccace $127.182 
Other income of General Theatres Equipment Corp. (divs. rec’d). 41,871 
TEE SEE. Ut cinudinownnend sboanedecseneebdocdocatasbueeu $169,053 
Expenses and interest of General Theatres Equipment Corp--.-.-.. 16,618 

Net income of General Theatres Equipment Corp. and net in- 
come accru Gs Or SE ce cckcbeowaceouns $152,435 
The above statement includes International Projector Corp., National 
Co., Theatre Equipment Contracts Corp., J. E..McAuley 


Theatre Supply 
Mfg. Co., Hall & Connolly, Inc., and Strong Electric Corp., but excludes 
subsidiaries, Cinema Building Corp., Ashcraft, Automatic Arc Co. and 


J. M. Wall Machine Co., Inc.—V. 143, p. 272. 
General Tire & Rubber Co.—Admitied to Unlisted 
Trading— 


The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock, $5 par in lieu of old common stock, $25 par. 
The new stock is issuable in exchange for old common stock on the basis 
of ove mares, of new common stock for each share of old common stock. 
Tr ee , D. . 


General Water Gas & Electric Co.—Consolidated Bal- 
ance Sheet July 31, 1936— 








Assets— Tiabdtlities— 
0 ee y$23,467,043 | Funded debt............-. $16,646,400 
Miscell. invest. at cost... .-- 35,789 | Notes payable (bank), secur’d 
Reacquired securities (par val.) 427,000; per contra_.._........... 400,000 
Special deposits............ 520,368 | Accounts payable_......... 97,872 
Cash in banks & on hand _.-- 521,236 | Accrued int. and taxes... 241,880 
Marketable securities at Book Prov. for Fed. income taxes 
I hob ids ithe i atlas 343,581 Ca ditniketinmaiie 78,100 
Accts. & notes receiv., less res. 435,366 | Accrued divs. on pref. stocks 
Unbilled revenue (est.)....-.- 116,319 of subsidiaries_.......... 11,941 
Inventories at book values, Accrued divs. on $3 pref. stk. 19,025 
Se RS nt crinnwodet 167,570 | Subsidiaries’ funded debt ma- 
Accts. receivable, non-current 3,352 tured or called for redem’n. 6,733 
Prepaid expenses........... 48,998 | Other current liabilities... 46,110 
Deferred charges........... 988,947 | Consumers’ & other deposits. 116,718 
Res. for rate reduc. in litiga. 360,000 
Res. for contingencies, &c_ _-. 243,173 
Pref. stocks of subs., publicly 
hn thich oentnth tpi beidinlnie isl 1,314,950 
Minority int. in common stk. 
& surplus of subsidiaries. 12,339 
$3 cum. pref. stock.......-.. 23,818,605 
Common stock (par $1)....- 217,615 
Paid-in and capital surplus... 3,028,744 
Earned surplus............. x415,363 
Sn $27,075,574 eS a RR $27,075,574 





x Before provision for an 


—_—_ undistributed surplus tax. y After 
reserve for depreciation an epletion of $4,645,555. z Represented by 
76,372 no par shares 


There are issued and outstanding, or to be issued, warrants entitling the 
holders to subscribe to 145,610 shares of common stock at $12.50 per share 
up to Sept. 30, 1937. 

Ts earnings for the 12 months ended July 31 were published in V. 143, 
D. . 


Georgia & Florida RR.—Larnings— 
etnias | haa of August— ——Jan. 1 to Aug. 21—— 


Period— 193 
$44,850 $38,750 $738,112 $717,998 


Gimbel Bros., Inc.—Change in Capital Proposed— 

A special meeting of stockholders (both 7% cumulative preferred stock 
and common stock) will be held on Oct. 2 to take action upon the following 
proposals (each class of stock voting apne’ La 

1. To authorize (a) a reduction in the num of authorized shares from 
2,210,000 shares to 2,160,900 shares; and (b) a reduction in the capital to 
the sum of $21,070,000; the reduction in number of shares and in capital 
to be accomplished by retirement of an egate of $4,910,000 of preferred 
stock consisting of 49,100 shares now held in the treasury; 

2. To amend the statement in respect of capital so as to provide that the 
capital] shall be at least equal to the sum of the aggregate par value of all 
issued shares having par value, plus $5 in respect to every issued share 
without par value, plus such amounts as, from time to time, by resolution 
of the board of directors, may be transferred thereto and that the capital 
shall not be less than $21,070,000; 

3. To change each of the 160,900 shares of $7 preferred stock, issued and 
outstanding, with all rights or benefits appertaining thereto, into 14 shares 
of a new class of $6 preferred stock without par value. 

4. To reduce the common stock from 2,000,000 shares (no par) to 1,959,- 
775 shares (no par); 

5. To classify or reclassify the 2,160,900 shares of stock which the 
company will be authorized to have into 201,125 shares of $6 preferred stock 

(no par) and 1,959,775 shares of common stock (no par) .—V. 143, p. 1400. 


Glass Corp. of America—Registers with SEC— 
See list given on first page of this department. 


Glidden Company—/nitial Dividend on Preferred Stock— 

The directors have declared an initial quarterly dividend of 56% cents 
per share on the new $2.25 cumulative convertible preferred stock, no pa” 
value, payable Oct. 1 to holders of record Sept. 17.—V. 143, p. 1230. 


(Adolf) Gobel, Inc.—Taz Setilementi— 


Juage Byers in U. 8. Court, —raexien, has signed an order directing the 
Corn Exchange Bank to pay to the U. 8. Collector at Des Moines, Ia., 
$222,860 out of funds of the company, it has on deposit. The order states 
the payment will bein settlement of income and excess profits taxes that were 
ewing by Jacob Decker & Sons, an Iowa subsidiary, sold last July by Gobel 
to Armour & Co. of Delaware.—V. 142, p. 2500. 





Chronicle Sept. 5, 1936 
Godchaux Sugars, Inc.—50-Cent Class A Dividend— 


The airectors nave declared a dividend of 50 cents share on the class A 
stock, payable Oct. 1, to holders of record Sept. 18. A similar payment 
was made on July 1, last, this latter being the first dividend pai on this 
issue since Jan. 1, 1932 when a similar payment was made.—V. 143, p. 1078. 


Goldblatt Bros., Inc.—Usual Cash Dividend—<Stock 


Option Discontinued— 


The directors have declared the usual quarterly cash dividend of 37 
cents per share on the common stock, 4 ee Oct. 1 to holders of reco 
Sept. 10. The company has, however, discontinued the payment of the 
usual optional stock dividend of 1-40 of a share of common stock for each 
share held in lieu of the cash dividend, pending further study of the effect 
of the 1936 Federal Revenue Act upon the company.—V. 142, p. 2996. 


Gold Dust Corp.—New Vice-President, &c— 

Frederick K. Morrow has resigned as Vice-President and director and 
Holliday 8. Meeds has resigned as director. F. P. Zimmerman and Guy 
Lemmon have been elected Vice-Presidents.—V. 142, p. 4340. 


(B. F.) Goodrich Co.—Listing, &c.— 
The New York Stock Exchange has authorized the list of 412,031 
shares of pref. stock ($5 cumul.) without par value, and 147,154 shares of 
common stock, without par value. all upon official notice of issuance upon 
reclassification of the company's capital stock. 

The total amount of common stock applied for is 1,685,627 shares out of 
a total of 4,147,154 shares authorized. 

Subject to necessary action by stockholders at a special meeting to be 
held Sept. 9, 1936, the directors at a meeting held on July 21, adopted 
resolutions recommend to the stockholders the adoption of an amend- 
ment to the certificate of incorporation the capital stock. 

At the special meeting the stockholders will be ed to vote: 

(1) to authorize (a) a reduction in the number of the authorized shares of 
the company from 4,353,440 s consist of 353,440 shares of 7% 
cumul. pref. stock (par $100) and 4,000,000 shares of common s 
par), to 4,344,308 shares, consisting of 344,308 shares of 7% pref. stock and 
4,000,000 shares of common stock; and (b) a reduction in the capital of the 
company by thesum of $913,200, such reduction in the capital to be effected 
through the retirement of 9,132 shares of 7% pref. stock, which have been 
acquired and are now held by the company; 

2) to change each share of 7% pref. stock into 1.4 shares of a new class 
of pref. stock (no par) and \-share of common stock (no par), and c 
the 50,000 shares of authorized but unissued 7% pref. stock into 18,354.8 
shares of $5 pref. stock, such $5 pref. stock to entitle holder thereof to a fixed 
dividend of $5 per share per annum in preference to the common stock; 

(3) to classify or reclassify the 4,577,540 shares of stock which the com- 
Pany will be authorized to have into 430,386 shares of $5 pref. stock and 
4,147,154 shares of common stock. 

When the plan becomes effective by the appropriate vote of the stock- 
holders and the filing of the certificate required by law, any holder of the 
company’s 7% cumul. pref. stock who does not vote in favor of the plan’ 
has the right to payment and appraisal as provided in Section 38 (12) of the 
New York Stock Corporation Law. The proposed amendment will change 
each share of 7% cumul. ext. stock, including dividend arrears thereon, 
amounting, as of July 1, 1936, to $35 per share, into 1.4 shares of the pref. 
stock ($5 cumul.) and one-half share of common stock. 

As a result of the proposed c of the 7% cumul. 
stated value of the $5 pref. stock will be $24,721,872 (i. e., 412.031.2 shares 
of $5 cumul. pref. s at a stated value of $60 pershare). The difference 
between the total par value of the net outstanding 7% cumul. pref. stock 
after retirement of the said $913,200 thereof, and the total stated value of 
said $5 cumul. pref. stock to be substituted therefor, is $4,708,928. which 
amount will be transferred into common stock account as the stated value 
of the 147,154 shares of common stock which are to serve as partial substitute 
for the 7% cumul. pref.stock. Asaresult, the 412,031.2 shares of $5 cumul. 
pref. stock will have a stated value of $60 per share and the 147,154 shares 
of common stock without par value will have a stated value of $32 per share. 

Upon the a 5 effect of the amendment, holders of the 7% cumul. 
preferred upon presentation of their certificates to the company’s 
transfer agent, Bankers Trust Co., 16 Wall St., N. Y. City for can tion, 
receive certificates for 1.4 shares of the $5 cumul. pref. stock and one-half 
— of common stock for each share of 7% cumul. pref. stock so surren- 

ered. 

Fractional shares will be represented by bearer scrip certificates, which 
shall carry no yey - dividend or other rights of a stockholder but which, 
when presented to the company’s transfer agent on or before Sept. 1, 1942, 
together with other scrip certificates of like tenor calling in the te 
for one or more full shares of the stock represented by said scrip serdifiontes. 
will be exchangeable for a certificate for the number of shares of such stock 
equal to the aggregate number of full shares thereof called for by the scrip 
certificates so surrendered. Shares of stock sepecsenens scrip certifivates 
not so presented on or before Sept. 9, 1942 will sold by the company for 
account of the holders of such scrip certificates and the proceeds distributed 
pro rata to the holders of such outstanding certificates upon surrender 
thereof to transfer agent. 


$735,000 Bonds Called— 

A total of $735,000 Ist mtge. 25-year 614% gold bonds have been called 
for redemption on Nov. 1 at 107 and interest. Payment will be made at 
the Bankers Trust Co., New York City.—V. 143, p. 1400. 


Good Samaritan Hospital, Cincinnati—(ommittee 

A committee for the protection of bondholders reports that holders of 
more than 50% of the $1,760,000 544% serial gold bonds outstanding 
have been located. 

William H. Mitchell, President of the Mitchell Steel Co., has been 
chosen Secretary of the committee. The committee, serving without 
compensation, is composed of Mr. Mitchell, Edgar Friedlander, J. M. 
Hutton, Campbell 8S. Johnston, Charles W. Lange, Robert E. Mullane, 
George Puchta and J. J. Schmidt. 

The hospital is owned and operated by the Sisters of Charity of Cin- 
gaa. Re Third Union Trust Co. is trustee for the bonds.— 

© D. +. 


Granby Consolidated Mining, Smelting & Power 
Co., Ltd.—Reopening of Allenby Mines Planned by Officials— 


The following is taken from the New York ‘‘Herald Tribune’’: 

_Plaps to reopen the Allenby properties are now under discussion by 
directors, who in the near future will submit the proposition to stockholders. 
A special meeting is to be called at which stockholders will vote on the 
plan to operate the mines for production of copper, silver and gold. 

Directors declare that the properties can be worked at a substantial 
profit and that it is in the best interest of stockholders to do so. The 
mines were closed in 1930. With domestic coppes selling around 9.75 
cents a pound and the export market only myn 4 low. it is believed that 
Granby can mine its ore Drone’. At present there are between 9,000,000 
and 10,000,000 tons of ore blocked out ready for mining. While this is 
not what is termed rich ore, it is said to contain sufficient copper to warrant 
production at present prices. 

Granby has a modern smelting mill which cost abouw $2,000,000 and which 
can be placed in operation without any great expenditure of funds. The 
company now has about $500,000 in cash, which, it is believed, will be 
more than sufficient working capital to place the Allenby properties in 
operation. 

A.S. Baillie, who was appointed liquidator for the properties with Nathan 
L. Amster, has been working with company engineers formulating plans 
to reopen the mines. Efforts are now being made to get concessions on 
cost of electric power in operating the mines and smelters. If these cannot 
be obtained to effect substantial savings, the company plans to install 
additional generating capacity and operate its own power plant. 

At the special meeting of stockholders data containing the amount of 
ore reserves and the cost of operations will be presented at which time 
holders will be asked to pass on the plan to resume operations. 

On Jan. 24. 1936, stockholders approved voluntary liquidation of the 

ssets of the company, and on March 10 a disbursement of $8 a share was 
made, followed by one of $2 on June 10. 

During 1935 the company produced 23,503,119 pounds of copper, 269,844 
ounces of silver and 5,265 ounces of gold. t the end of the year the 





pest. stock, the 


company reported it had sold and delivered 114,550.413 pounds of copper 
at an average price of 7.54 cents, 715,533 ounces of silver at 65.6 cents and 
9,587 ounces of gold at »33.90 an ounce. 

Also at the end of 1935 the company reported that it had sold, but not 
delivered, 9,710,793 pounds of copper at an average price of 8.64 cents, 
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146,577 ounces of silver at an average price of 57.01 cents and 995 ounces 
of gold at $33.90 an ounce. There remained unsold 3,437,667 pounds of 
copper at the end of 1935. 

t is contemplated that if stockholders approve reopening the mines, 
roduction would start immediately. The properties have been maintained 
n a high state of repair and it is believed that only a relatively smal] amount 

of funds would be needed to begin operations.—V. 142, p. 3853. 


(W. T.) Grant Co. (& Subs.)—Zarnings— 























° 6 Mos. End. July 31— 1936 1935 1934 1933 
Sales -——<—--— ee ee ee ee eee $43 .653 ,281 $41 055,814 $37 .538,664 $34,729,456 
Costs and expenses... 41,134,365 40,127,076 36,179,503 33,191,609 

Operating profit... - $2,518,916 $1,428,738 $1,359,161 $1,537,847 
Other income (net) ....- Dr21,813 11,665 43.217  Dri9,069 

Total income.§....... $2,497,103 $1,440,403 $1,402,378 $1,518,778 
Int. paid, less int. recd__ 22 ,558 73,423 80,127 
Deprec. & amortization. 614.471 599,030 588,902 572,545 
POGGRs CAR. ccceccccces 398,433 102,290 81,173 115,411 

Net profit........... $1,448,978 $669 525 $658 ,880 $750,695 

arns. per share on 

1,195,355 shs. cap.stk. $1.21 $0.56 $0.55 $0.63 

Comparative Consolidated Balance Sheet July 31 
193. 1935 1936 1935 

Assets— $ LAavdtlities— $ 
SEE SRR ore 9,396,561 6,469,894] Accounts payable. 1,185,680 870,725 
Short term mar- Accrued accounts. 1,129 981 729,718 

ketable securs.. -...... -5,000| Fed. tax reserve 
Accounts receiv... 106,870 178,898 (estimated) .... 751,000 307 ,376 
Mdse. inventories.10,544,476 10,086,551; Notes payable— 
Cash surr. value— for lease—due 

life ins. policies. 85,032 82,862 Beebe dbssdaca 12,500 12,500 
Advs. to, & secur- Notes payable for 

ity dep. wi'th » ue l “ 

landlords—to be Ee SE 37,500 62,500 

repaid over a Tenants deposits 

term of years... 315,346 344,770] as security for 
Employees notes leases (exp r.ng 

& accts. receiv _. 8,455 15,910 1936 to 1949) __-. 7 994 8,558 
Sundry accts.,note Real estate mtges. 

claims & in- IED ch, iat ahinin 1,550,200 2,663,400 

vests., funds in Reserve for re 

closed banks & painting stores... 115,964 113,487 

rest. bals. less x Capita’ stock...10,089,446 10,089,446 

iio aeiliatie 12,023 15,547 | Surplus..........20,958,027 18,278,756 

Land, bidgs. and 

impts., less al- 

lowance for depre 6,412,009 6,559,474 
Fixtures—less al- 

lowance for depre 2,776,998 3,045,811 
Alterations & im- 

provs. to leased 

properties. ..... 5,310,068 5,554,921 
Prepaid taxes & 

rents, unexp red 

insur. premiums, 

supplies, &c.... 870,459 727,828 

TER wt octass 35,838 297 33,136,466 TOC aweaseod 35,838,297 33,136 466 





x Represented by 1,195,355 no par shares.—V. 143, p. 923. 


Month of— 936 1935 
+ pode ated a ecccwcccccoccenesceccescoecoscosccce $1,867,874 $1,809,115 
+ ng wecccccccccccccceccccceccccscccccecsoce 2,521,571 2,383,537 
De 2,514,305 2,157,556 
ee rt 2,625,257 2,229,407 
JULY « cg wcccccccccccccesooscesccesccssccoscnce 2.411.795 2,048,810 
AUGUSt ... .. occ n ncn wenn wwe e eee ee eee one 429, 2,157,231 


with 132 stores in August 1935.—-V. 143, p. 923. 


Greenwich Water & Gas System—Accumulaied Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative erred stock, par $100, soa 
Oct. 1 to holders of record Sept. 21. A like payment was made on Aug. 15 
and July 1, last and compares with 75 cents paid in each of the four preceding 
quarters and regular quarterly dividends of $1.50 per share previously. 

er oe eee the current payment will amount to $1.50 per share. 
—V. 143, PD. , 


Gulf Mobile & Northern RR.—E£arnings.— 
July— 1 1935 


936 1934 1933 
Gross from railway... $590,645 164 94,556 $429 594 
Net from railway... 220 434 159,169 84,162 176,649 
Ne after pene ah A cee 110,793 82,993 8,773 107,902 
rom Jan. 1— 
Gross from railway... 4,024,502 3,308,189 3,081,065 2,020,352 
Net from railway...... 1,443,880 1,016,348 890,107 595,432 
Net after rents_.....--. 689,575 487,179 316,262 274,363 


—vV. 143, Dp. 758. 


Gulf States Utilities Co.—Files with SEC— 

The company filed a registration statement with the Securities and 
Exchange Commission under the securities Act of 1933 covering $17,300,000 
of first martgnae and refun bonds, series C, 4%, due Oct. 1, 1966, and 
$4,000,000 of 10-year 474 Yo debentures, due Oct. 1, 1946. 

Net proceeds to be ved from the sale, together with general funds of 
the company are to be applied as follows: 

$18,848,960 to the redemption on Oct. 31, 1936, at 104 of outstanding 
first mortgage and refundi old bonds, series A, 5% due Sept. 1, 1956, in 
the i amount of $17,774,000. 

$2,550,200 to the redemption on Oct. 31, 1936, at 10234 of outstanding 
first mortgage and refunding gold bonds, series B, 444%, due June 1, 1961, 
in the principal amount of $2,488,000. 

Stone & Webster & Blodgett Co., Inc., the First Boston Corp., and 
Brown, Harriman & Co., Inc., New York, are the principal underwriters. 

The price to the public, the names of other underwriters, and the under- 

ting discounts or co ions are to be furnished by amendment to the 
registration statement.—V. 143, p. 923. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. 8s. f. preference stock, par $30, 
payable Oct. 1 to holders of record Sept. 15. e dividend will be paid in 
Canadian funds, and is subject, in the case of non-residents, to a 5% tax. 
A similar dividend was paid on July 1, April 1 and Jan. 2, last. and on Oct. 1, 
July 1 and April 2, 1935. this latter being the first to be paid on this issue 
1% wre Eopuer quarterly dividend of 50 cents per share was distributed on 

ct. 1, 1931. 

Accumulations after the current dividend will amount to $6.50 per share. 
—V. 142, p. 4022. 


Hathaway Manufacturing Co.—Pays Larger Dividend— 
The company paid a dividend of $2 per share on the capital stock. par 
$100, on Sept. 1 to holders of record Aug. 20. This compares with $150 
aid on June 1 last and $1 paid on March 1 last and on Dec. 2 1935,, this 
atter being the first distribution to be made since Sept. 1, 1934, when the 
company paid a dividend of 50 cents per share. Dividends of $2 per share 
were distributed each quarter from Dec. 1, 1933 to and including June 1, 
ah Vee we in August, 1933 and 50 cents per share in May, 1933. 
—V,. »D. ; 


Homestake Mining Co.—$2 Ezira Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable Sept. 25 to holders of record Sept. 19. Similar distribu- 
tions were made in each of the 26 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25, 1934, to and including June 25, 1934. In addition 
a special extra of $20 per share was paid on Dec. 5 last.—V. 143, p. 924. 
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Hearst Consolidated Publications, Inc. (& Subs.)— 
Calendar Years— 1935 1934 1933 1932 
CWE Ape eae Ae 61 966,248 $59,613,349 $54,697,859 $61,404,033 
pers, Cc -“——-——=— = , , , , , ’ ’ ’ 
ME + cnvondakutee 51,413,240 48,455,830 43,341,757 49,586,301 
Gross profits. _..._.. $10,553,008 $11,157,519 $11,356,102 $11,817,732 
Other income, interest, 
rentals, &c_......... 2,139,895 2,455,908 2,359,184 2,214,815 
Gross income__.___.. $12,692,904 $13,613,426 $13,715,286 $14,032,548 
Distribution of profits of 
American Weekly, Inc. 
to other companies... 1,542,286 1,531,378 1,226,654 1,451,112 
Depreciation. ______._. 1,206,705 1,249,711 1,063,042 1,111,107 
Other(incl. Fed. inc.tax) 2,131,510 2,871,472 2,427,133 1,953,553 
Int. on bonds & debens. 1,550,693 1,716,332 1,915,017 2,128,810 
Amort. of bond discount 
and expense__...___ 203 ,367 252,737 228,094 255 ,056 
Net income. __..__.- $6,058,342 $6,061,794 $6,855,347 $7,132,908 
Earned surplus, Jan. 1.. 14,444,230 13,422,678 8,329,332 5,823,293 
Surplus credits... _- 63 ,.487 110,419 174,966 237 ,695 
Gross surplus_......- 20,566,059 $19,594,892 $15,359,645 $13,193,897 
py | PAR . 6, 860 5,072,624 1,936,967 4,864,565 
Red. of invest. in sec. to 
approx. mark. val.,@c ...... Tone 2: > Seed”). TF ebneee 


.,&C 
Misc. surplus charges. -_ 78,813 


Earn. surplus, Dec, 31..$13,986,385 $14,444,230 $13,422,679 $8,329,332 
Consolidated Balance Sheet, Dec. 31 

















1935 1934 1935 1934 
Assets— $ . Liabilities— $ $ 
Circulat’n, press Com. cap. stock 20,000,000 ,000,000 
franch., refer. Initial surplus.. 8,637,429 8,658,414 
libraries, &c.. 83,873,958 77,763,971} Class A 7% cum. 
perty...... 29,408,377 27,276,344 partic. cap.stk 47,427,850 41,726,250 
Investments... 325,521 428,348 | Funded & long- 
Due from Hearst term debt_... 23,249,985 26,161,800 
Corp. (parent Note payable to 
8 ES ae 3,000,000 6,058,610) affiliatedco.. ...... 725,000 
Funds on temp’y Due to affil. cos. 6,348,537 845,000 
dep. & transit Notes payable to 
item from affil banks & others 4,161,408 6,153,166 
ee ye See 845,000 | Accts. payable & 
RAs occumisinine 3,775,792 1,877,342] accrued... .. 3,748,347 3,452,263 
Notes and accts. Mat. fund. debt 
receivable.... 4,595,451 3,753,409; <& interest (see 
Instal. subscript. contra)... 203,270 222,949 
for cl. A cap. Dep. to secure 
SONG. neice 240,542 #£1,074,522 circulation _ . 403,487 264,405 
Inventories... .. 2,152,316 2,445,884) Sundry liabilities 148,980 115,947 
Dep. for paym’t Def. cred. to inc 
of mat’d fund. & discount on 
debt & interest reacquir. secs. 264,587 152,044 
(see contra) - . 203,270 222,949 | Misc. reserves... 4,013 55,918 
Bond disc. & fi- Earned surplus. 13,986,385 14,444,229 
nancing exp... 652,065 851,679 
Other def. charg. 282,607 229,567 
Organiz.expense -...-.- 32,460 
Other assets_... 74,378 117,301 
ye 128,584,281 122,977,388 _ Pe 128,584,281 122,977,388 
a After reserves for depreciation and amortization of $11,924,644 in 1935 


and $10,749,034 in 1934. ter reserves for doubtful vables, 
discounts and allowances of $426,207 in 1935 and $385,432in 1934. c Repre- 
sented by 2,000,000 no par shares.—V. 142, p. 461. 


Hedges Motor Sales Corp.—Registers with SEC— 
See list given on first page of this department. 


Holeproof Hosiery Co.—LEarnings— 














Calendar Years— 1935 1934 1933 
Gross profit on sales.............-.. $1,243 354 $940,477 $1,128,371 
Other operating income-...........- 48,043 44,160 12,269 

ee $1,291,397 $984,637 $1,140,641 
Selling, general & administrative exp. 1,093,566 1,029,118 798,462 
Other c , less miscell. income... | Sees ere 6,587 
Provision for depreciation. .......-- 185,766 285,626 290,954 
Prov. for Fed. & Wisconsinincometax $-..... -----.- 5,650 

Consolidated net profit........ - $3,397 loss$330,106 $38,985 

Balance Sheet Dec. 31 
Assets— 1935 1934 TAabiltties— 1935 1934 

intake eas tai taailk $132,180 $267,621) Preferred stock...$1,272,540 $1,272,540 
b Accts.—notesrec 742,564 681,231|c Common stock... 1,573,282 1,573,282 
Inventories - ...-- 1 281,906 1,086,467| Accounts payable. 67,233 67,884 
Prepd. exp. & supp 62,993 56,048 | Accruals.......-.. 69,371 113,289 
Invest. adv., &c.. 147,857 162,077 | Res. for conting’s-. Kee... ~eeliece 
a Land, buildings, Wisconsin unempl. 

equipment, &c. 1,581,171 1,704,611 PK itch calintok <. tnnaeeine 3,004 
Trade mks., trade Paid in surplus... 669,104 809,103 

names, pat’ts,&c 12,131 153,147| Earned surplus... 275,497 272,100 

, | EE $3,960,804 $4,111,204 OO on wi indies $3,960,804 $4,111,204 





a After depreciation of $2,987,784 in 1935 and $2,862,861 in 1934. b After 
reserve for bad debts of $27,000 in 1935 and $45,037 in 1934. c Represented 
by.70,697 no par shares.—V. 143, p. 113. 


Huttig Sash & Door Co.— Dividend Plan Voted— 

Stockholders on Aug. 31, ratified the proposal to eliminate accumulated 
dividends of $47.25 a share as of Oct. 1, 1936, on the 7% preferred stock. 
It is proposed to give preferred holders 4% shares common and $2.25 in 
cash in lieu of accumulated dividends a share on preferred stock and to 
issue new preferred in exchange for present preferred.—V. 143, p. 1402. 


Honolulu Oil Corp., Ltd. (& Subs.)—LZarnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross operating income. $2,918,482 $2,816,543 942,942 $2,050,093 
Costs, oper. & gen. exp. 1,260,859 1,133,341 96.456 1,126,011 
OBES .. un cs Coban ceded 146,11 ,012 181,415 ' 
Intangible develop. costs 533 ,033 305,224 220.899 45,267 
PD annéntkheamnne 486 ,707 339,471 229.868 53.680 
Deprec. and retirement. 509,053 545,472 420,961 880 ,654 

Net operating loss-_--. $17 287 prof$355,024 $6,659 $243 .899 
Non-operating income. - 82,174 614,565 245,422 989 320 

Netinc. forthe year... $364,886 $969 588 $238 ,764 $745,420 
Earned surplus, Jan.1.. 3,466,733 4,185,053 4,544,192 4,021,685 
Adj. of prior years earns Be «oS welikue) © ieee 40 422 

, oe $3,833,721 $5,154,641 $4,782,956 $4,807,528 
Cash dividends paid ---- 703 ,157 937 ,143 234 286 234,287 
Adj. ofdepl.&depr.,&c. -..... 572,862 Ses. Wecatant 
Eliminat’n of excess cost 

OF CURE Cr eS TE... eerie 2 cee eee 20 457 
Def, of Gendees sae. Gs: cs eee 
Ap Top. Sa GORA ada i semticle I a i 
Ady. of prior yearsearms.  -...... ,008 Eo ie 
Net earnings of insurance 

fund, &6..cscsnvesece 12,127 9,895 9,525 8,592 

hee Sle $3,118,436 $3,466,733 $4,18 2 

ec. en * ’ ’ , m 5,053 $4,544,19 
Shares cap. stk. outstand. 

excl. shares held in 

CURTUEY « «od caaenceces 937.743 937,143 937,143 937,148 
Earnings per share on 

capital stock (no par). $0.39 $1.03 $0.25 $0.80 




















Fi le 
1560 inancial 
Consolidated Balance Sheet Dec. 31 

1935 1934 1935 1934 
Assets— x $ LAabilities— | $ $ 

7a 720,953 1,696,124] Accounts payable. 132,440 96,906 

Accts. receivable... 366,931 313,364/ Acer. liabilities... 143,808 126,925 
Inventories...... 175,607 209,550 | Res. for self-carried 

——- int.receiv. 14,458 3,118] insurance...... 333,511 321,434 

Def. . receiv. 149,502 96,423 | Long-term oblig.. 2,440,000 ...... 
Inv. Sracck of, &c. Minority int. in 

to other cos.... 8,262,634 4,502,884] subsidiary cos.. 161,700 161,700 

Special funds. ...-. 39,488 322,515|y Capital stock... 9,285,945 9,265,875 

x Fixed ...- 6,058,894 6 ,538,725 Cap. surp. paid in 47,500 47,500 
Prepaid & def Earned surplus ap- 

charges........ 105,097 126,663; prop. for cont... 230,227 322,296 
Unapprop. earned 

surplus........ 3,118,436 3,466,733 

Mus ccoseate 15,893,568 13,809,370! Total......... 15,893,568 13,809,370 





x After Soseetng reserve for SOUT depletion and in —~ 
development costs of $15,416,896 in 1935 an 14,131,693 in 1934. 

rn my + ag ag no par shares in 1935 and 937,143 no par shares in 1934. 
— p 


Hotel Berkshire, N. Y. City—Default, &c.— 
@ Because of the default in the terms of ground lease dated 7. 1, 1926 
between Lab Estates, Inc., the owner, and Hotel Properties, Inc., lessee, 
the trustees under trust mortgage covering the leasehold dated Jan. 1, 
1926, have the right to redeem the lease on or before Nov. 23, 1936 upon 
payment of the rent in default as of July 23. 1936, in the amount of $301,000, 
together with all rents which may thereafter accrue up to and oveainar the 
date of redemption. 

The trustees will receive and consider offers for the purchase of their 
rights under ~y! lease during the above period. Trustees are Central 
Hanover Bank & Trust Co., corporate trustee and M. Ernest Greene- 



































baum Jr., individual trustee. a 135. p. 4392. 
Howe Scale Co. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 1935 1934 
Din bute bathtmbbbottdascaddsbdamebobsadctak $1,439,149 $1,221,712 
Returns and allowamces....................... 57,018 31,363 
PSs > Hoedodsbdbtnbuebtadesosdasees $1,382,131 $1,190,349 
Cs GE BONE Glin c ewe cdsconsocoenssacccscctas 854,257 738,545 
PD) Pin. ocdtivteibidpinacdaadsnodboowe $527 .873 $451,803 
Selling adminis. & general expenses............. 440,279 377,140 
ek étidmsandiunciandsnedadtebassik $87 ,594 $74,663 
I nod. os doth itis been oeeabtbnbhnatne 14,682 15,390 
os oad eon ecw eedndabebeedba wa 7,227 
ederal income tax accrued ....................- 9.0 8,340 
Vermont State income tax accrued.............- 1,319 1,214 
ee ? WON. nc cond ddbemadagmeian $87,134 $73,271 
Divs. paid on 5% % cum. red. prior pref. stock. ~~ - 20,169 16,637 
Earnings per share on 16,750 shs. com. stk. (no par) $1.57 $0.64 
a. oe charges amounted to $18,701 in 1935 and $17,005 
n 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in Accounts payable. $17,938 $25,409 
on hand....... $269,945 $205,481) Accrued items... ‘ 47,707 
Accounts receiv le. 77,930 169,129 | Weightograph Co., 
Notes receivable. . 30,623 25,888 equity of minor. 
Merch. inventories 505,716 551,735| stockholders ... 4,196 3,695 
Invest. in Weighto- Res. for retire. of 
graph Co. co 54% cum. red. 
tract (at cost).. 126,373 126,373} prior jay stk... 17,515 14,679 
Invest. in 5%% cum. red. 
pref. stock (at or 
Sl nctundbbnoe 2,500 4,000; ($100 par)...--. 287,700 301,900 
Capital assets.... 511 ‘508 507,085 |7% cum. red 
aia inci tees 1 1| stock ($100 par) 642,300 657.800 
—_ 54,002 42.813|Common stock... 83.750 83,750 
Prior pref. stoc Surpius..coccccce 124,577 .353 
Ph ee fund 17,515 14,679 | Capital surplus... 466,606 453,204 
on 
with successor 
pabiteaine 1,312 1,312 
 —aapyeen $1,697,429 $1,648,498; Total......... $1,697,429 $1,648,498 





a After reserves. b Represented by 16,750 no par shares.—V. 141, p. 278. 


Hussman-Ligonier Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1081. 


Ideal Cement Co. (& Subs.)—LZarnings— 


Income Account for Year Ended Dec. 31, 1935 


Net earnings from operations after deprec., depletion & Fed. tax $1,335,709 
Miscellaneous earnings aside from cement manufacture "266, ‘039 

















sah et alee ls oh etnies e  nsialis en aides amine eee ebaddamaat $1,601,748 
a a bb bedabaanecee 69,111 
ty Ch: od pte asnaoanawinhtsee ce ibreecereunneee $1,532,637 
Earns. per sh. on 458,271 shs. of common stock (no par)-.-.-.-.-- $3.34 
Consolidated Balance Sheet Dec. 31, 1935 
Asse!s— Liabdilittes— 
Cash, industria & municipal Accounts payable........-.. $128,579 
bonds & marketable secur’s 5 5,757,199 | Accrued liabilities.......... 356,575 
Accounts receivable........ 870,458/|15 yr. 5% conv. gold debs. 
Manufactured goods........ 763,474 ot RES SRI. GEN 505,400 
Inventory, goods in process, IIIS, tin wxlectsteenche. ie cantante 161,387 
—. fuel & sacks... 1,060,504 | Stock of tsub cos. not owned... 10, ‘976 
oe ee Ges FO es co coccdcecococees 21,486,580 
x Plants & equipment....... 13,023,787 
2 Ecc cette comenesesesbe 1,131,223 
ET RETR ie eS eT $22,649,498 Week esédbcendadnioda $22,649,498 
x After depreciation of $10,951,075. y After depletion of $152,770. 
z Ropeseen by 458,271 shares of no par value common st0Ock.—V. 142 
D. . 


Imperial Tobacco Co. of Great Britain and Ireland— 
Interim Dividend— 
The directors have declared an interim dividend of 367-10 cents god 


ordinary share on the American Depositary receipts payable Sept. 9 to 
holders of record Aug. 14.—V. 142, p. 1644. 


Indiana Hydro-Electric Power Co.—Preferred Div.— 

The directors have declared a dividend of 87 4 et share on account 
of accumulations on the 7% cum. pref. stock, par 31 , payable Sept. 15 
to holders of record Aug. 31. A like amount been ‘paia each quarter 
since and including June 15, 1933, prior to wnich the company made regular 
quarterly distributions of $1.75 per share.—V. 143, p. 113. 


Industrial Securities Corp.—Registers with SEC— 
See list given on first page of this department. 


International Great Northern RR.—£arnings.— 


July— 1936 1935 1934 1933 

Gross from railway..... $972,850 $965,392 $1,072,745 $1,122,327 
Net from railway...... 113,02 161,385 274,809 366,024 
Net after rents na PO def29 654 42,284 120,555 205,273 
Gross from railway-.... 6,759,882 6,660,110 7 377,613 ,693,342 
Net from railway....-.. 967,124 1,201,711 2,054.4 3°981 885 
Net ty rents......-. def59,591 300 ‘930,143 1,175,684 


Chronicle Sept. 5, 1936 
Intercontinental Rubber Co. (& Subs.)—Larnings— 














Calendar Years— 1935 1934 19331 
Profit from operations............. $98 ,922 $102. 660 x$26 514 
Gen. & ames exps. & miscell. taxes... a 53.9 957 48 602 

peci Db piadddsietetindhbod . | eee oe ee 
Sap AGWRGNDENNEN. nL... ceec kee 58482 36.054 32.861 
stieedse ghia nceabeonenentn $17 ,666 prof. si. 648 $54,948 
Interest earned & sundry income.... -...-.- 3,028 9,425 

ESD. cnachandtiadtddmnanenseotnsen $17,666 pro 15.876 5,522 
DePTOCIRtOR « «a c co cccecccsccesccs 74,876 736 93 

Was 169Bc.0c 0 ons cp esédionusesecne bt hegr $110,063 $172,453 
Earned og a eter tne te 1,793,110 220 ,227 105,148 

icit Vec ransferred to 
Se aant indi an caanade uae (NEES RE ES an oe 
Credit resulting from stat short- 

term notes at market value, Dec. 31, 

IUD causchacsenceqesesbedeasess  jjaceess é§ ««seess Cr57 375 
Excess of proceeds of sale of short- 

term notes over market value as 

gented, DG: Bhi Repeccoansegeseq 8 8 ceeesee ne: « pebboe 
Prov. for reduction of stated value of 

balances, incl. principally tents, 

trade-names, property development, 

advances & deferred charges...... -..---.- PR yy 

Losses and deficits—Dec. 31...-.-.. $92,543 $1,793,111 $220 ,227 


x After credits from fp 2 year’s inventory reserves. y Caused by regis- 
tration requirements of the Securities and Exch Commission and b 
reorganization through dissolution of three subsidiaries and transfer of the 
assets to the parent company. 


Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 
OCOG.. cacandioowke $184,402 $226,438; Liabilities— 1935 1934 
Accts., trade ac- Drafts payable... 7, $14,384 
cepts & notes Accounts payable. 18,328 26,224 
receivable... .-.. 43,529 75,906 | Sundry reserves... 4,459 4,333 
Rubber on hand & Min. int. in sub. co 7,200 7,200 
in transit... .. 75,899 84,823 | b Capital stock... 2,980,020 5,960,040 
Mat’ls & supplies. 68,204 71,016 | Capital surplus... 1,139,171  -..... 
a Land & improve- Peacdbsoconune 92,543 1,793,111 
ments, &c_.... 3,605,909 3,646,069 
Pats., trade names, 
ERE PE 1 1 
wae claims 
Ste 20,035 26,737 
ey fb ded. chgs. 65,594 86,359 
Treasury stock... 860 1,720 
per $4,064,435 $4,219,071 Den akeéaee $4,064,435 $4,219,071 


a After depreciation and amortization of $1,471,129 in 1935 and $1,396,- 
427 in 1934. b Authorized 604,000 shares, no par; issued to Dec. 31, 1935, 
595,573 shares; remaining to be issued to complete ex under 1926 
reorganization plan, 431 shares; total 596,004 shares stated at $5 per share 
Dec. 31, 1935 ($10 per share Dec. 31, 1934) eh O43. p. 1231. 


International Printing Ink Corp.—Listin 
The New York Stock —— has authorized the listi 
— 6% cumul. pref. sha add 

(no par) upon official notice of 
quisition by the ration of all the ae , Peeper y and business of Sse 











Standard ting Ink Co. (Ohio), making the total amount applied fi 
66,917 6% cumul. pref. shares, an 29, 420 common shares.—vV. 143, p. 1082. 
Interlake Steamship Co.—Larnings— 
Income Account Year Ended Dec. 31, 1935 

eaetee Damn CENG. «0 cnccbiinbenchadeabshsd:e shedndadedos $3,748,459 
Operating exps. (excl. of deprec. & amort. of transporta’n contr.) 2,380,304 
Gn GI .ncdsnandtebabatnecbekbedbnaoess & enece 193 ,153 
CERGS PE kadcockndtdbobvétinaidboondbaabhamooddinnnee*t ~- Cr253,248 
PORTO... 0. n eechdeocheedsbbnechbhbaenebsésbioeneneed 536 ,066 
Amortization of transportation contract.... . ............. 124,668 
PORES TASTES GE. .cconcudeusedabecdéo le ebodonden Ge ny 103,141 

Wes prett carried 00 GUTEEND cnc coccceccoccucsccceecsosne $664,374 
DIVERS MOE vaccctuddiinheotemoadsadssiiniadibhemeein: > 784,379 
Earnings per share on 484,727 shs. capital stock (no par)_...-.- $1.37 

Balance Sheet Dec. 31, 1935 

Assets— Ltabilities— 
oS EG aa $1,603,892 | Accts. payable & accr. taxes. $148,884 
U. 8. Government securities. 475,256| Prov. for handling storage 
HOLC securities........... 701,812; grain cargoes............ 33,085 
Accrued interest receivable... 53,335 | Prov. for Fed. income tax... 103,334 
Accounts receivable........ 41,352 | Accts. payable (non-current) 6,304 
Insurance claims paid, recov- ST ncntnincnmaemeuninitinam 2,838,659 

erable from insurance fund 39,707 | b Capital stock............ 13,200,000 
Funds on deposit with trustee el AS eI 2,132,350 

for purchase of company’s 

own capital stock.._..... 115,445 
Deposits in closed banks (less ° 

So annnamaannin 
EERE LE LE ELLE 4,323,032 
c Company’s own cap. stock. 184,555 
Mtges. receivable from sale 

DO AP cig 1,065,259 
a Vessels and other property. 7,983,486 
Transportation contract (less 

amortization) ..........-- 1,745,359 
Deferred charges........... 90,521 

Weinaciclnaunduniie ns I 5 a lr $18,462,617 





a After reserve for depreciation of wit .797,471. b Represented by 
eet no par shares. c Represented by 5, 273 shares, at cost.—V. 141, 


International ope Srestrts System iS Dna 0 


Period End. June30— 1936—3 Mos.—1935 1936— —1935 
Operating revenue... $14, 7Al. it $id, 1,272, 928 $60,449, i73'$ $59. 396,967 











Other income—net...._. 884,176 3, 346, 782 3,490,022 

Total revenue___._-- $15,514,729 $15,157,104 $63,795,956 $62,886,990 
Operating expenses, 

urchased power. ---- 4,740,530 4,537,703 20,054,405 18,685,326 
Maintenance. ...._._.- 985,175 938,928 3,892,775 3,545,318 
do (other than income 

* Ppapaliss nuntess. iter: : 1,718,663 1,774,667 7,176,410 7,011,696 
Int. on funded debt and 

other debt of subs.... 3,187,961 3,216,809 12,904,833 13,017,852 
Int. on debs. of Internat. 

Hydro-El. Syst. we & 398,520 405.778 1,597,364 1,677 ,587 
Amort. of dt. disc. 222,696 236,429 "924 861 918,485 
Prov. for deprec. steeemad 

against operations.... 1,384,047 1,209,594 5,345,067 65,151,913 
Prov. for income taxes... 465,414 493,163 1,689,564 1,924,514 
Divs. being currently e. 

on pref. & class A st 

of subsidiaries... 1,553 ,564 1,737,363 6,588,770 7,693,093 
Divs. not — currently 

paid on pref. stocks of 
“Mee ves aewnse 586,574 402,979 1,971,993 871,954 

nority interest in ne 

earnings of subs....-.- 213,250 145,760 974,491 1,189,380 

Balance to surplus... $58,331 $57 ,926 $675,418 $1,199,868 


Note—No provision has been made in the above ures for possible 
liability for Un ited States Federal tax on undistributed income applicable 
to the 1936 period. The amount of such liability, if any, is determinable 
only at end of the calendar year.—V. 142, p. 4343. 
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International Vitamin Corp.—Zarnings— 
Earnings for the Year Ended June 30, 1936 











Net sales, after deducting returns, allowances & discounts.__....- 736,135 
Cost of sales......... ee ae ce Tone in ei $162 '808 
Bik nikiin nt Swallo Guillen oo bebe ong eee 273 ,327 
| ERR SY « 0 SER, + Ce | RRND AKLN > . 3,202 
eT on... oo dalle a ened uiieine oan 0,124 
Ge Os 66 ccanccodlabiwoewocdebbbianncnnunacae 570155 
SEES Se EE OEE ER $120,279 
BE SS FEAR DIED OE PLE 76 
Expenses in connection with registration and listing of capitalstock 5,519 
ES Oe RL gS ey ern eT SE. $114,683 
woneneuinkas income (obtained through patent litigations) - ~~ --- 37,7 
Net profit before Federal income tax. .................-_----- $152,434 
for normal Federal income tax. _...................-- 21,970 
a lh $130,464 
pe SR I ST A a PE SI 7 Rill Sy Sl TE Ne EE Lh 25,375 
Earnings per share on 203 ,000 shares common stock (par $1)... -- $0.64 





Assels— tes— 
Cash in banks and on hand_.... $279,655 | Accounts payable (trade) ...-.. $51,014 
Notes & accts. receivable...... x90,47 ccrued liabilities. ............ 35,067 
hi Ral aa A a ae 180,816] Divs. payable July 1, 1936..... 25,375 
ere. plant & equipment..-_... y39,058 | Capital stock (par $1)....-...-- ,000 
EE anata nia Tin 273,555 | Capital surplus............... 114,258 
home a advances and claims... 592 | Earned surplus. ...........-.. 248,066 
Prepaid exps. & def. charges.... 12,630 
bigs 2abthoe edeasoocesnesnca $676,781 Dilnséiéidhom adminanaineeinindl $676,781 





After reserve for doubtful accounts, &c.,. of $3,863 y After reserve 
for. depreciation of $40,714. z After reserve ‘for amortizat = of $31,524. 
Note—The corporation granted an Jap for the purchase of 25,000 
of its authorized, but unissued, cap stock at a price of $5. 625 per share 
expiring Dec. 31, fhe To June BO 1936, this option has been exercised 
to the extent of 3, 000 shares. 


Unfilled Orders Show Lage Increase— 


Unfilled orders during the first ny weeks of the new fiscal year were in 
excess of $400,000, as compared with $230,000 for the same period during 
July and August of 1 1935, according to Simon Lubarsky, President, who 
stated that these sales are ‘expected to result in a substantial increase in net 
income as com with the net income from sales in the 1935 period. 

Directors of the company recently placed the capital stock on a regular 
40 cent annual dividend basis with the declaration of the first quarterly 
dividend of 10 cents per share payable Oct. 1 to holders of Sept. 1. 
The company paid a  Gavidiend 7 of 10 cents share and an extra of 2% 
cents per share on July 1, 1936.—V. 143, p. 1402. 


Interstate Motor Freight System, Grand Rapids, 
Mich.—Applies for Stock Issues— 


The company which operates a motor carrier service in 12 States, has 
ap *ppln to the Interstate Commerce Commission for authority to issue 
,000 shares of cumulative preferred stock ,par $10) and 250,000 shares 

if common stock ($1 par) and for authority to sell 60,000 shares of the 


erred. 

It is not proposed to sell any of the common stock, but it is planned to 
hold in the treasury 200,000 shares and deliver the remai 50,000 shares 
to underwriters as compensation for sale of the pref 

The sale of the 60,000 shares of preferred, it was estimated will net the 
company about $550,000 in cash which it is planned to use in the purchase 
of new and additional — equipment consisting largely of trailers. 

The preferred s l be 6% convertible, and the 200,000 shares of 
common are to be nae Rae for the exercise of conversion rights. 

The 50,000 shares of common will be reserved for the exercise of 50,000 
warrants to purchase the stock. The warrants will be delivered to the 
underwriting firms as part compensation for sale of the preferred. No com- 
ow has been made with an underwriter, nor has the unit price been 

ec upon. 

The common stock warrants will be for three years and will | yng for 
the purchase of the stock for the first year after issuance at share. 
and during the second and third years at $5 a share net to the company 

The company operates intrastate lines between Detroit, Grand Rapids 
and Muskegon, Mich., and operates interstate lines in Massachusetts, 
New York, Pennsylvania, Ohio, a Indiana, Lllinois, Kentucky, 
Wisconsin, Missouri, lowa and Minnesota 


Iowa Public Service Co.—Earnings— 
(Subsidiary company not consolidated) 











12 Months Ended July 31— 1936 1935 
Cr Sk eomenenenemnne $4,314,517 $3,896,698 
Non-operating revenues (net)...........-..-...-- 50,2 33,199 

ne ee wnmenenee $4,364,775 $3,929,898 
O i: in atiasiittscapaaonhinnenectnthbnank 1,894,436 1,676,799 

EERE EERE DN DE TE PE ee aa 70,318 242 330 
Provision for retirement reserve. -_-.-.....--- Sea 379,483 346,757 
Taxes, including Federal income tax......-.-..... 369,786 336,209 

BEOe CREE...» can vbGcboneseeeeweeuguucceos $1,450,752 $1,327,801 
ee ne dd cee eenseonun 812,929 825,543 
Interest on unfunded debt..............-...---.- 6,711 4,850 
Amortization of bond discount and expense. --.--. 38,947 39,417 
Interest charged to construction. .............-. Cr4,097 Cri31 

Dy PRR. encédsddoane ot basebnecheoseccnceooe $596,261 $458,122 
Dividends accrued on preferred stocks---......-.-.- 334,912 335,023 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 142, p. 4343. 


Irving Air Chute Co., Inc. (& Subs.)—Larnings— 


6 Months Ended June 30— 1936 1935 1934 
Net profit after all charges---.-...--- x$120,694 $170,276 $22,030 

arnings per share on 198,900 shares 

GUIIEE WOOO ac vce ccecsdacceceeea $0.60 $0.85 $0.10 


x No mention was made of surtax on undistributed profits. 

Current assets as of June 30, 1936, including wees 94 cash and market- 
able securities, amounted to $964, 982 and current liabilities were $137,721. 
This compares with cash and marketable securities of $624 ,064, current 
ee 7 agg erie” and current liabilities of $64,561 on June 30, 1935.— 

° » D. 


(Mead) Johnson & Co. (& Subs.)—Earnings— 














6 Months Ended June 30— 1936 1935 1934 
Gross profit from operations... ~~~ $1,765,175 $1,491,163 $1,382,502 
Shipping and selling expense... _-.-.~.- 391,522 352,618 316,213 
SEER RR RET ee 335,183 330,078 341,598 
Administrative and general expense. - " 220,018 199,849 199,596 

Operating profit.............-- - $818,450 $608,618 $525,095 
Cy ee re 22,791 49,931 53 ,994 

NT I i a - $841,241 $658,549 $579,089 
Other deductions..............--- 43,148 23 ,894 71,635 
Prov. for U. 8. and Can. inc. taxes__-_ 116,495 $2,619 78,045 

i Sn > einchemmnhnabenes - $681,599 $552,035 $429,409 
Preferred dividends................ 59,500 59,500 ‘ 
Common dividends..............-- 412,500 330,000 330,000 

NS a i damien beam ee $209,599 $162,535 $39,909 
Earns. per sh. on 165,000 shs. com. 

STG ce dascddetahoounete $3.77 $2.98 $2.24 


Chronicle 


caerenes Balance Sheet June 30 





Assets— 1936 1935 
Land, bldgs. & eq.$2,286,949 $2,181,900 
Cash on hand and 

in banks....._. 1,367,972 1,262,735 
Accrued interest.. ...... 10,749 
Govt. & other mar- 

ketable securs.. 629,876 649,990 
Invest. in Amer 

Soya Prod.Corp. 692,714 539,367 
Accts. receivable... 221,577 156,186 
Inventories ._.... 1,708,040 1,312,717 
Cash val. of life ins 

& premiums paid 

in advance. _.__ 136,265 117,051 
Other assets__..._- 115,551 174,453 
Goodwill ........ 1 1 
Patents purchased 46,275 51,147 
Deferred assets... 173,583 212,284 

DOD thatinnttimndl $7,378,805 $6,668,583 





1561 
Liabilities— 1936 1935 
Preferred stock...$1,700,000 $1,700,000 
x Comon stock... 550, 000 ,000 


Accts. pay. & accr. 





expenses ....... 273,605 244,802 
Dividends payable 265,750 224,500 
Unpaid instal. of 

Federal tax one 99,420 72,600 
Federal capital st aad 

tax for year —- 

Jume 30. ....... 26,000 11,905 
we for income 

RE EE 117,008 82,72 

paraben TA! ~- 4,347,022 3,782,049 

TOG ‘cotdnesss $7,378,805 $6,668,583 


x Represented by 165,000 no par shares.—V. 143, p. 1403. 
(John) Irving Shoe Corp.—A cquisition— 


The company announced the a b 


and outstanding capital stock of R 


a chain of 19 stores Sa 8 pop 
e chain merchan 
Shoe Stores and has stores situated in New York State, ym te oe 
i rincipal a office is ted in 
Philadelphia, where it also SF. 8 a warehouse. Gross sales of 
Shoe Market, Inc. for the calendar year 1935 ap 
for the seven months ended J uly 31, 1936, $800, 


and shoe accessories 


Maryland, and Delaware. 


Johnson Motor Co.—Prop 
Motors Corp. below. 


purchase of all the issued 
Shoe Market, Inc., which operates 
0 owe pee shoes hosiery, handbags, 

under the name ‘Mary Jane 


loca 


roximated $1,400,000, an 
—v. res ~~ 1233, 1082. 


osed Merger—See Outboard 


“™ Consolidated Profit and Loss Accounts (Including Subsidiaries) 

















Years End. Years End. 9 Mos. End. 
Sept. 30 '34 Sept. 30 '35 June 30 '36 
Net profit from operations.........- $112,491 $45, ‘ 
OG | PRR BBAAG GEDDY E CA 12,169 12,682 9,328 
ile odie cits cntnbeettdinbseecdils ote $124,661 $58,407 $296 ,960 
Provision for depreciation.......... 62,979 65,991 53 ‘071 
OURS? GRE 6 o.n.0.n titibeiiin dns aaetebs ll, 24,520 26,876 
Provision for income taxes.........- 5,670 6,550 35, 481 
Bs BUG cs ctcsok kien $44,078 loss$38,653 $181,531 
Consolidated Balance Sheet June 30, 1936 
Assets— Liabilities— 
RRS acy Et a nc $161,832| Accounts payable........... $72,499 
I cs in diem op cai ahi dae tists 251,146) Accrued liabilities........... 117,379 
| ERE FSF Lae ,714| Provision for income taxes... 35,481 
Prepaid expenmses._.......... 5,807 | Deferred income............ 2,665 
CU es 10, 466 | RGRGTVER. « ccccccacccececes 12,837 
Plant and equipment..___..-. 799,167 | Ist mtge. serial bonds...... . 8,500 
Patents, licenses, trademarks. 1| Capital stock (par $5)....... 512,225 
Capital suUrpitB....ccccacccs 2,705 
Earned surplus............. ,599 
Treasury stock (730.1 shares). Dr4,737 
Wisin cneincah menial ieimene ap at ll ina tre pt le $1,734,154 
Kansas Obiehaass & Gulf Ry.—Earnings.— 

36 1935 1934 1933 
our from railway..... $23 617 $173,735 $164,046 $149,474 
Net from railway... 131,671 ‘006 83.655 74,994 
Net after rente........ 79,594 44,362 53,753 40,762 

From Jan. 1— 
Gross from railway-...- 1,407,587 1,099,181 1,108,811 983 ,978 
Net from railway....-.- "735 ‘783 460.433 556,05 460,121 
Net after rents__...... 458,110 364 ‘404 344,593 245,761 


—vV. 143, Pp. 760. 


Kermath Manufacturing Co.—Registers with SEC— 
See lis# goven on first page of this department.—V. 142, p. 463. 


Keystone Custodian Fun 
Dividend— 


The directors have declared an init 
the series B-4 shares payable Sept. 15. 


ds, Inc.—lInitial Series os 


ial dividend of 5 cents per share on 
—V. 143, p. 926. 


Keystone Laundries, Inc.—Registers with SEC— 
See list given on first page of this department. 


Keystone Steel & Wire Co.— 


Wage Increase— 


A general wage increase and profit sharing plan, which together are 


expected to boost the deny 
company by a total of some $200,000 


history, were announced on Aug. '30 by R. E. 


General M 


annual earnings of 1, 500 employees of this 


hest level in the company's 


to the h 
mmer, Vice-President_and 


anager. 
A wage increase equivalent to three cents an hour on average near 


earnings has 


is the second general increase since Jan. 1, 
been a 10% general increase put into effect as of April 1, 1934. 


been granted to all plant employees effective Aug. 30. 


1934, the previous one having 
In the 


interim an increase equivalent to 10% has been put into effect through 
adjustment of individual] rates from time to time, Mr. Sommer said. The 
company’s factory payrolls are currently running at an annual rate of 


,000 ,000. 
The profit sharing plan will app) py to ¥> a nee profits made by the company 
ul 


during its fiscal year which bega 

except those already participating 
commission. Profits will be shared 
beginning with 4% eonts of $1'C 
profits over $1, 306,000 


on net 


in pro 


his so-called profit sha 


t, and will include all employees 
ofits and salesmen who receive 
employees on a graduated scale 
000.00 and rising to 20% on all net 
vidend will be paid 


in cash soon after the close of the company’s fiscal year which ends on 


June 30, 1937. 


In announcing the plan to employees Mr. Sommer stated 


that this profit sharing plan is believed to be one of the first to be inau- 


gurated in the steel industry.—-V. 143, 


p. 115. 


Keystone Watch Case sain aati? 




















Calendar Years— 1935 1934 932 
Net profit from operat'’ns $20, 071 $41,585 loss$57 963 loss$95. 051 
Int. & other income (net) 5,146 3,513 5,086 19,555 
Dividend capital stock 

(Riverside Metal Co.) 250,000 See 2 Olsecnse | 2): weekly 

Net profit for year... $275,218 $170,098 loss$52,877 1loss$75,496 
Prov. for Fed’linc.tax.. --.-.--. BE 2. 4. won ia? “‘ealabes 

Bal. transferredtosur. $275,218 $163.897 loss$52,.877 1loss$75,496 
Divs. on capital stock. - . 118,024 Ree |) wane (45 lau 
Earns. per sh. on 59,012 

shs. com. stk. ($16 2-3 

BOF). cnccscnesedece * $4.66 $2.78 Nil Nil 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Plant assets...... $333,992 $306,646|Common stock... $983,533 $983,533 
Inventories - - -- -- 553,221 488,042/| Capital surplus... 350,882 350,882 
Investments - - . - - 1,523,625 1,527,000| Earned surplus... 1,355,289 1,198,095 
Accts. & notesrec. 167,885 56,617 | Accounts payable. 9,687 9,640 
Prepaid insurance. ae ae ee Dividend payable. -..... 59,012 
Cath. 6céicbencteas 286,978 194,979 | Res. for deprecia’n 32,435 31,847 

Other reserves._... 135,094 140, (275 

Total. succeed $2,866,921 $2,773,285 Beets dos adeun $2,866,921 $2,773,285 

—V. 143, p. 115. 














1562 Financial 


(G. R.) Kinney Co.—Tenders— 
The Chase National Bank of the City of New York, successor trustee, is 
tenders for the sale to it of 15-year 744% secured gold notes due 
Dec. 1, 1936, at 105 and accrued interest, in an amount sufficient to exhaust 
the sum of $88,093 now in the s d. Tenders will be received at 

e te t Department of the Bank, 11 Broad St., up to noon 
on Oct. . 1936.—V. 143, Dp. 1403. 

Kinsey Distilling Co.—LHarnings— 
Period Ended— 6 Months Year 
June 30,'°36 Dec. 31, °35 
le ltt OE ccpenens ey — le 

a all expenses incl. . 

before MCOTRS CANES. 2 cc ccc ccccwnccnsccesesse 125,729 x112,174 
Earns. per sh. on 60,000 shs. common stk. (par $1). $1.09 $0.70 

x=Before a reserve of $20,267 for taxes. 

As of June 30, 1936 company reported current assets of $413,785 and 
current liabilities of $263,073, leavi working capital of $150,711. This 
"ae an nee pee By me ay Be Sol ter Yeast G. Kinsey 

e company acq pert . 
and Angelo Meyers Distillery, Inc., at Linfield, Pa.—V. 138, p. 2581. 


Kobacker Stores, Inc. (& Subs.)—LZarnings— 
Consolidated Income Account Four Months Endedj May 31, 1936 (Unaudited 

















Net sales, $3,561,513; rent income, $8,700.................. $3 .570,213 
CCL, ui. « ceuecousaonebeebheboteessennasnaiaianeis 2,496,392 
OPGSREIRE GCRDONSES.. «. co cccccccccccccceccccnccacccusacetoos 1,002,340 
Dn thtione ceauéconacsabsteobedsébdabdhcotiebeebubaa $71,480 
GE vik canta Decnncoetsbosnebedtintabeatsistdbeen ° 13,685 
2 PD. anoncudvdédesbocnssbbtacedébnbeousecbubuta $85,165 
ERRGSEED GENES. oo o copenesqeacegeeoucoscecbéconestécesese 4,392 
Federal income tax (estimated at 16%) -.-....-.....--..--... 12,924 
BUGS PEGE TOE PNG en ao co censecctseonesccosscoccacnecces $67,850 
Consolidated Balance Sheet as at May 31, 1936 
Assets— Tiabilities— 

Gian eobelsebtbeoaued $587,937 | Notes payable to banks..... $175,000 
Accts. receivable, &c., accts Other notes payable........ 53,007 
ie peti edintivdinah oo 232,489 | Accounts payable... ....... 670,883 
Miscellaneous assets... ...... 35,460 | Res. for Fed. income taxes. . 55,437 
Merchandise inventory... .-. 1,478,882 | Other "iabilities......_.... m 288,000 
Gs cee eine 290,804 | Res. for own insurance risks... 32,489 
Co.'s own pref. stock at cost- 185,292 | Deferred income... ......... 3,096 
Fixed assets (at cost)....... 545,57617% preferred stock. .....__- 1,094,600 

Leasehold improvements... 273,330 | Common stock (stated value 
Deferred charges........... 194,122 $5 per share) ............ 394,893 
Earned surplus............ 652 ,406 
Capital surplus............ 384,500 
Appraisal surplus.......... 19,580 
EE ree ey $3,823,894 Tota’... inanencitedenctiiiiainnbiiiaies $3,823,894 








To 
—V. 143, p. 1235.9 


Kreuger & Toll Co.—Distribution to Debenture Holders 

A partial distribution of $2.50 per $1,000 principal amount will be mailed 
on Sept. 11, 1936, to holders of record on oe 8, 1936, of class A certificates 
of deposit for 5% secured sinking fund gold debentures, due 1959. 

This distribution is being made pursuant to the he of readjustment 
recently declared operative, and represents a refund from the protective 
committee to the holders of its certificates of deposit of $2.50 for each $1,000 
secured debenture deposited with the committee. This amount was hereto- 
fore withheld by the committee, on account for expenses, from the on Re 
1933 distribution from the Marine Midland Trust Co. of New York, as 
successor trustee under debenture agreement dated March 1, 1929, or was 
required to be paid by all depositors with the committee after Sept. 1, 1933 
pmo > a depositing subject to the plan of readjustment being declared 
operative. 


Upset Price of $8,505,200 Fixed by Court for Collateral— 

Supreme Court Justice Lloyd Church on Sept. 3 accepted an upset 

rice of $8,505,200 for the collateral uaetrne Se $50,000,000 of de- 

tures, and adopted a recommendation that bidders shall qualify by 
tte a 10% of the upset price for each of bonds offered, or 

100,000, whichever is larger, in order to show their good faith. 

Sale of the collateral wili probably take place about the end of October, 
unless unforeseen delays occur. Only two steps remain to be taken before 
the collateral can be sold. One is the entering of a formal judgment on the 
referee's report—a step which, as Judge Church, indicated, can taken 
on two days’ notice. The detailed terms of the judgment have already been 
settled, for the most part, so far as the parties to the act on are concerned. 
yp second preliminary step to the sale of the collateral is the advertising. 

tis stated that the widest possible petosy will be given to the sale, both 
through the medium of newspaper advertising here and abroad, and through 
the publication by the trustees, Marine Midland Trust Co., New York, of 
informal notices of the sale in important centers in this country and Europe. 

The collateral to be sold consists of the ens items: 

74,605,000 French francs principal amount of Kingdom of Rumania 
Monopolies Institute development loan of 1931, with coupon of 7%% 
due 1971; upset price, $590,871, or 12%. 

£380,690 principal of Kingdom of Rumania 4% consolidation loan of 
1922, due 1968; upset price, 133 ,241, or 7% flat. 

; ,500 principal of Republic of Latvia 6% external cumulative 
sinking fund gold bonds, due 1964; upset price, $2,060,275, or 35%. 

55,000 Swedish kroner principal of German Government international 
5%% bonds, due 1930; upset price, $1,812, or 35% flat. 

35, ,000 principal of Kingdom of the Serbs, Croats and Slovenes 
(Jugoslavia) 6% % external gold bonds, monopolies loan, due 1958; 
upset price, $2,860,000, or 15%. 

23, « ncipal of Hungarian Cooperative Society Established for 
the Financial Liquidation of Land Reform 5% % external cumulative sinking 
fund gold land reform mortgage bonds, series A and B, due 1979; upset 
price, $2,856,000, or 12%. 

The securities will be offered not only in the 1 blocks of each issue 
held by the trustee, but also in small parcels. The highest prices bid, 
whether for the small parcels or the larger blocks in the aggregate, or for 
the collateral as a unit, will be accepted. The exact date of the sale will be 
set forth in the advertisements, which will be published as soon as arrange- 
ments are completed for their publication abroad.—V. 143, p. 1043. 


Knudsen Creamery Co.—Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 class A cumul. and partic. shares, no par 
value, payable Sept. 10 to holders of record Aug. 25. A similar payment 
was made on May 5 and Jan. 27, last, this latter being the first payment 
made on the issue since Aug. 1, 1934, when a regular quarterly dividend of 
like amount was distributed.—V. 142, p. 3175. 


Lake Superior & Ishpeming RR.—Earnings.— 


July— 1936 1935 1934 1933 
Gross from railway... -_- $435,816 09,529 $207 ,747 $322,656 
Net from railway_____- 319,093 208,629 115,562 235,747 
Net after rents.._..___- 252,944 167 ,343 87 ,664 197,014 

From Jan. 1— 

Gross from railway-_..-_- 1,362,329 901,959 751,257 633 ,490 
Net from railway... _-- 693 ,37 325,777 233 ,037 236 ,386 
Net after rents__.____. 455,758 187,090 107,639 135,710 


—V. 143, p. 760. 


Lanova Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1404. 


Lautaro Nitrate Co., Ltd.—Listing of Certificates of 
Deposit for 1st Mtge. 6% Convertible Gold Bonds— 


The New York Stock Exchange has authorized the listing of certificates 
of deposit representing $31,357,000 first mortgage 6% convertible gold 
bonds, due July 1, 1954. _ The certificates of deposit are to be issued by 
Bankers Trust Co., New York, as agent for the company, pursuant to the 
terms of a readjustment agreement, dated Aug. 20, 1936, between the 
company and those holders of the bonds who become parties to the readjust- 
ment agreement. See also V. 143, p. 1235. 


Sept. 5, 1936 


(F. & R.) Lazarus Co.—Dividend Doubled— 
The directors have declared a dividend of 30 cents per share on the com- 


tock, no value, ble Sept. 25 to holders of record Sept. 15. 
Previously regular Garterly dividen of 15 cents per share were distrib: 
uted.—V. 1 . Dp. 26 

Lehigh & Hudson nee Ry.— Earnings .— 


Chronicle 


I 3 1935 1934 1933 
acs ‘trom railway aR $123,447 $1 12.443 $ 09.896 $132,272 
Noe ear entail def299 10,941 5.180 28.571 
Pn fa) - 899.275 883.888 868,563 814,013 

m a -- eee v* , , , 
wo hon vay... 242'492 281.439 253 562 265.330 
Net after rents....---- 69,492 111,701 96.276 101,151 
—vV. 143, Dp. 760. 


Lehigh & New England RR.—Asks Bids on Equip. Trusts 
The company will receive bids on or before Sept. 9 at 12 o'clock, noon 
Eastern Standard Time), at the office of the President, 1421 Chestnut St., 
hiladelphia, Pa., for the purchase of $410,000 234% equip. trust certifi- 
cates, series J (to be dated Sept. 15, 1936). 


Notes Authorized Placed Privately— 


The Interstate Commerce Commission on Aug 28 authorized the company 
to issue $1,000,000 of serial notes, issue of 1936, to be sold at not less than 
par and int. and the proceeds — to the redemption of $1,000,000 of 
we t erGe a og part 

ere oO e Co : 

There are outstanding $1,000 000 equipment-trust, series H, certificates 

bearing dividends at the rate of 4% pnw annum. The certificates are re- 
deemable in whole or in part, on any dividend date, at par and divs. The 
applicant has elected to exercise its option and proposes to redeem the cer- 
tificates on nae x. i. i = the funds for this purpose it proposes 
to issue 51, ,000 o notes. 
» The $1,000,000 notes will be designated serial notes, issue of 1936, will 
be dated Sept. 1, 1936, will be issued as coupon notes, registerable as to 
proncipal, originally seven in number, four of which will be in the denom, 
of $145,000 and three in the denom. of $140,000, exchangeable for notes of 
like tenor and effect in the denoms. of $1,000, $5,000, and $10,000 of the 
same maturity and bearing the same rate of interest with all unmatured 
coupons at ed. The first series will bear interest at the rate of of 
1% per annum and will mature Sept. 1, 1937; the second series at 1%%, 
maturing Sept. 1, 1938; the third at 1% %, mat Sept 1, 1939; the fourth 
at 2%%, mat Sept. 1, 1940; the fifth at 2 as maturing Sept. 1, 
1941; the sixth at 2% %, maturing Sept. 1, 1942; and the seventh at 3%, 
maturing Sept. 1, 1 . Interest at the rate stated will be payable semi- 
annually on each of the seven series on March 1 and Sept. 1. 

The three notes mat Sept. 1, 1937 to 1939, incl., aggregating 
$435,000, have been sold to Drexel & Co., and the four notes maturing 
Sept. 1, 1940 to 1943, incl., aggregating $565,000. have been sold to the 
Union Trust Co. of Pittsburgh, in each case at par and interest. 3 Bs 


Lehman Corp.—Special Dividend—* 

The directors have declared a special dividend of $1 per share in addition 
to the regular quarterly dividend of 75 cents per share on the capital po 
both payable Oct. 9 to holders of record Sept. 25. A similar special was pai 
on * Ae t ioe and an extra dividend of 25 cents per share was distributed 
on April 5, , 

ry the current dividends, the directors stated that the special 
dividend was declared in view of the net realized po of the corporation 
and the provisions of the Revenue Act of 1936.—V. 143, p. 761. 


Lerner Stores Corp. (& Subs.)—Larnings— 


6 Months Ended July 31— 1936 1935 
gene ger eecear ec ee for Federal taxes, d a aa atc $15,337,634 

et profit after prov. for e xes, deprec. 

dave. GR BOGE. DEBE. oc wa pevdaiccccoatsdetsesc 1,070,493 680,203 
Earns. per share on 400,000 shares now outstanding $2.67 $1.70 


The earnings figures do notjallow for surtax on undistributed profits. 
—V. 143,4p. 927. a4 


~ (Edgar P.) Lewis & Sons, Inc.—kegisters with SEC— — 
See list given on first page of this department. 


E Liggett & Myers Tobacco Co.—Obituary— 
Clinton White Toms, President, died on Aug. 29. 


Changes in Personnel—*t 

At a meeting of the board of directors held on Sept. 1 W. W. Flowers, 
Senior Vice-Preside *t of the company, was elected Chairman of the Board. 

J. W. Andrews, Vice-President, and for the past four years Assistant to 
the President, was elected President of the company. 

Ben Carroll, director and Treasurer of the company, was elected @ 
Vice-President. 

B. F. Few, assistant to W. D. Carmichael, Vice-President in ch of 
oe companys f advertising, was elected a director and a Vice-President. 
—vV. a Me ‘ 


Lion \Oil Refining Co.—Larnings— 
f 





Month 
Period Ended July 31—*% 4 @& 1936 1936 1935 
Ne Dress after of ee ee #4347 .974 $272,119 loss$192,.885 
—V. D. uf 


Lit Brothers (& Subs.)—EZarnings— 














™ Years Ended Jan. 31— 1936 1935 
Profit before deducting bad debts, depreciation, ™ 

interest and provision for income taxes..-..--.-.- $1,198.193 $1,074,678 
EGE. « & ond wid cb ocs nia sa 130,948 82,207 
| ETI Lah GRACIA LE RES AS EOL EER 324,189 388 ,642 
SPOON. » «iii: didatiihin a eodanmnmins banat’ 263 .398 272,521 
Provision for Federal and State income taxes-..- 50,136 16,856 

Web Heats Der Cle FON. do ccnchahucvesecens $429,521 $314,451 
Earnings per share on 98,404 shares 6% cum. pref. 

S00GE (BSS Mi cnctncuccsdentndbotbndiconl $4.36 $3.19 

Consolidated Balance Sheet Jan. 31, 1936 

" Assets— TAabiltttes— 
Ss os th wd eitncltbeimn beam $703,441 | Accounts payable........-.. $1,168,624 
Accts. receivable—Customers Accrued accounts.......-... 310,093 

(after res. for doubtful)... 4,723,020) Res. for income taxes (estd.) - 52,013 
Accts. receivable—Other _ . _. 25,000| Reserve for redemption of 
Merchandise inventories_._.. 2,449,483| @ trading stamps & conting.. 441,778 
Marketable securities... 47,482 | Mtges. on land and bldgs_... 6,725,000 
ey GI 146,830 |6% preferred stock ($100 par) 9,840,353 
Affil. company (50% owned) - 62,819 | b Common stock.........--. 999,145 
a Property, fixtures & equipt. 13,619,099 | Earned surplus.........-..- 3,525,271 
SEs «: wikind cece ee 1,046,783 
Deferred charges_........-- 238,319 

, SE ae $23,062,278 Bee cieossudedateiamuied $23,062,278 





a After reserve for depreciation of $3,102,892. b Represented by 999,- 
ag | sea No par, after deducting 855 shares held in treasury.—V. 142» 
. . é ' ~ ( 





ae Steel Chain ‘Co., Bridgeport, | 'Conn.—Files with 


a 


The company, leading manufacturer of hardened steel chain with detach- 
able links used extensively by manufacturers of agricultural implements, 
has filed with the Securities and Exchange Commission a r tration 
statement covering 104,000 shares of common stock (par $5). e stock, 
which is to be acquired from individual stockholders of the company, has 
been underwritten and will publicly be offered by Hedden & Co., Inc. 

The company, incorp. in 1917. has a present authorized capitalization 
consisting of 110,000 shares of common stock, all of which is outstanding. 
During the past five years, its business has n diversified through the 
development of the Locke power lawn mower. 
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Loew’s, Inc.—Zzira Dividend— ™ 
The directors have declared an extra dividend of 50 cents share in 


addition to a regular quarterly, dividend of like amount on the common 
ue both payable Sept. 30 to holders of record Sept. 12. A 
similar extra was paid on Dec. 31,,1935, and extras of 75 cents per share 
were distributed on Dec. 31, 1934 and on Dec. 31, 1929, while an extra 
of $1 was paid on Dec, 31, 1931, and 1930.—-V. 143, p. 277. 


Louisiana & Arkansas Ry.—Earnings.— 


July— 1936 1935 1934 1933 
Gross from railway... $516,957 $421,481 $381,782 $353 ,230 
Net from railway... -_-_- 210,087 165,0°8 130,620 108,003 
N y Rats gas wi benebe 140,576 113,285 76,405 72,701 
Gross from railway-..-.. 3,279,289 2,629,189 2,488,539 2,337,002 
Net from railway_._... 1,255,774 874,891 840,411 823 ,275 
Net after rents_...._.. 803 ,985 70,060 546,927 501,660 
—V.143, p. 1405. 

Louisiana Arkansas & Texas Ry.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway. . ... $109,869 $87,920 $77 ,045 $80,959 
Net from railway_.__._. 25,900 24,232 13,115 20,982 
ne bape Eg ereceaen 4,776 7,677 def4 ,437 8,377 
Net trom ¥ hed naliiieds i#3 "eas fia 700 P38 665 456584 

m raliway...... . , , , 
Net after rents__..___ 39,810 13,766 9,189 def22,557 


—vV. 143, D. 761. 


Louisiana Land & Exploration Co.—/Harnings— 

——3 Months Ended—— 6 Mos. End. 
Period— June 30,'36 Mar. 31,'36 June 30,'36 
Net income after Federal income 


taxes, leases abandoned, deprec., 














and depletion.................- . $499,500 $411,200 $910,700 
Earns. per share on 2,999,000 shares 

capital stock (par $1).........-.. $0.16 $0.14 $0.30 

Income Account for the Year Ended Dec. 31, 1935 

SO i ee i ek $1,884,118 
Mite See ee. ono ddbdudnumes 354,373 
Leases canceled and surrendered.........................-.-. 43,819 
EE TTR eS ETI A, 2 a eee 8! iE 8, 
a ee sebbaokunndae 391,931 
G & administrative expenses. ................-.-..-.---.-- 112,790 

Bea DESRES Ge Gl FEM ca cca ncadseudubcoodsccscocksece $973,135 
NN BL PEE A ON, AS ES 2 a * 
Earns. per share on 2,999,000 shs. capital stock ($1 par)...-..--. $0.32 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

+ RS ES Oe es $565,428 | Note payable_.-_........... 50, 
Accounts receivable. ....... 374,452 | Accounts payable. ......... 182,936 
Due from Louisiana Accrued taxes. ............. 49 443 

physical Exploration Co., Reserve for contingencies... . 71,000 
in receivership. .......... 93,709 | Capital stock ($1 par).....-.. 3,000 ,000 
Acct. rec. & note receiv. (not Capital surplus............ 8,352,310 
Cc ES Fes PERS: 207,010 | Earned surplus...........-.. 605,013 
Co’s own capital stock: 1,000 
shares (at cost. .......... 2 
@ Fee lands & leases........ 11,215,628 
pp fC Ses " 
Deferred charges. .......... 3,383 
| RE PENG Pe S96. BAS TODS. Wedel. 22 cinctccnbs skinned $12,510,703 


a After reserve for pie of $1,792,016. b After reserve for de- 
preciation of $20,209.— . 141, p. 3384. 


Louisville Gas & Electric Co.(Ky)—Bonds Offered—Banc- 
america-Blair Corp., H. M. Byllesby & Co., Schroder 
Rockfeller & Co., Inc., W. C. Langley & Co., A. C. Allyn & 
Co., Inc., The First Boston Corp., Blyth & Co., Ine., Kidder 
Peabody & Co., Emanuel & Co., Granbery, Safford & Co., 
Harris, Hall & Co., Inc., E. H. Rollins & Sons, Inc., F. S. 
Moseley & Co., Central Republic Co., J. J. B. Hilliard & 
Son, Almstedt Brothers, Henning Chambers & Co. and 
W. L. Lyons & Co., on Sept. 2, offered at 102%4 and int. 
$28,000,000 Ist & ref. mtge. bonds 314% series due 1966. A 
prospectus dated Sept. 2 affords the following: 


Dated Sept. 1, 1936, due Sept. 1, 1966. Principal and int. (M. & 8.) 
payable either at office of Ha Trust & Savings Bank, trustee, Chicago, 
or at agency of company in New York, in lawful mone of the United States 
of America. Denoms. of $1,000, registerable as to pr cipal only and inter- 
changeable with full tered bonds of $1,000, $5,000 and $10,000 or 
such multiples of $10, as the company may determine to issue. Red. 
all or in part on any date at option of company on 30 days’ notice, at prin- 
cipal amount thereof and accrued int. thereon to date of redemption, and a 
premium on the principal amount, if any, as follows: 74% if . date 
occur prior to Sept. 1, 1941; 5% if red. date occur on or after Sept. 1, 1941, 
and prior to Sept. 1, 1942, this premiym decreasing 4% on Sept. 1, 1942, 
and on Sept. 1 of each year th to and incl. Sept. 1, 1961. There 
shall be no premium if the redemption date occur on or after Sept. 1, 1961. 
DR ita ae has been authorized by the P. 8S. Commission of 

entucky. 

Taxes—Company, upon pro and timely application, will reimburse to 
any owner of bonds of the 3 & % series due 1966, any taxes, other than estate, 
succession, income and inheritance taxes that are or may be imposed and 
paid under the laws of Pennsylvania upon such bonds or upon such owner 
as a resident of Pennsylvania, by reason of the ownership of such bonds, not 
exceeding, however, in any year 5 mills upon each dollar of the taxable 
value of such bonds. The company will also reimburse to any owner of 
bonds any income or corporation taxes in en ge of or measured by the int. 
on such bonds (or, in case of savings ba or trust companies ha 
savings departments, measured by the amount of deposits invested in su 
bond or bonds), which such owner may lawfully pay under present any or 
future law of Massachusetts not exceeding in the aggregate in any year 
6% of the interest thereon. 

Pur ose—Net proceeds $27,980,616 (estimated without incl. accrued int. 
from Sept. 1, 1936, and after allowance for $159,384 estimated ), 
together with other funds of the company held in its treasury in the esti- 
mated amount of $1,799,259 will be ui to redeem all of the company’s 
Ist & ref. mtge. gold bonds now outstanding. as follows: (a)$20,805, ist 
& ref. mtge. 30-year 5% gold bonds, series A on Nov. 1, 1936 at 110 and 
{oy 26.9 res lst & ref. mtge. 444% gold bonds, series C, on Nov. 10, 

a O- 

Company & Business—Company incorp. in Kentucky was formed by the 
consolidation of Louisville Lighting Co., Louisville Gas Co. and Kentucky 
Hea Co. under articles of agreement and consolidation, dated and duly 
filed July 2, 1913. 

The company is an operating public utility company and is now principally 

in the electric and gas business in the City of Louisville, Ky., and 
vicinity, and expects to continue to be engaged in such business. Company 
ss. by steam and water power, and purchases electricity which it 
tributes and sells at retail in Louisville and vicinity and at wholesale for 
resale in Kentucky, Indiana and Ohio. 

Company manufactures gas and purchases, produces and transports 
natural gas, distributes and sells at retail mixed gas in Louisville and vicinity 
and manufactured and (or) natural gas at wholesale for resale in Kentucky 
and Indiana. anpany obtains its principal supply of natural gas from 
Kentucky West Virginia Gas Co. under the terms of a contract dated 
Nov. 30, 1927, and <mring Noy. 30, 1937. Company owns 40% of the 
voting stock of Kentucky West Virginia Gas Co. and the remaining 60% 
(less directors’ qualifying shares) is owned by Philadelphia Co., an affilated 
company. Oompany also distributes and sells small quantities of steam 
at retail in Louisville, owns and operates a coal mine, produces and sells a 
small quantity of oil, and extracts a small quantity of gasoline from the 

caral gas passing through its transmission line from eastern Kentucky, 
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Co Iso th tire ital stocks of Kentucky Pipe Line Co. 
Ind.), anc Shio Valley Transmission Corp. (Ind.). Kentu Pipe Line 


gas from the southern [Indiana field and transports 
most of its production to the Indiana~Kentucky State border, selling it at 
that point to the company. In addition, this company purchases a small 
queasis of natural gas which is also sold to the company. Ohio Valley 

ion Corp. owns approximately 41 miles of high-voltage trans- 
the line. couinssting the electric system of the company’ with the electric 

e line connec e electric sys oO e 
system “ ——— i Gas & Electric Co. and over which it transmits electric 
energy for the company. 
solide Any 12 months ended May ot, gy eppresnerty, A Fr Roney con- 

gross operating revenues o e company com- 
Pemee wae Canved from the sale of electricity and approximately 28% from 
sale of gas. 

The company owns three electric generating stations, ha an aggregate 
installed capacity of 191,320 kilowatts, 20 principal substations, approxi- 
mately 67 route miles of transmission line, y gion ee A 952 route of 
distribution pole line and approximately lineal es of underground 
conduit, as well as other supplemental properties and - fo ey con- 
stitut as a whole an electric utility system located in Jefferson County 
and vicinity in Kentucky. 


Capitalization (Giving Effect to Presens Financing) 


0. produces natural 


Ist & ref. mtge. bonds, 34 % series due 1966. a Not limited $28,000,006 
Louisville i Co. Ist Rt Kid ay 1953 (assd .) .$4,000 ,000 1,009 ,000 
Pref. stock Dy .iscceshenukeluibend Dee ee 
7 ah QOS «ii can mdi tmobeubabebn (lee ae 11,500,000 
Pat Sn... cbtbabadibbeaoboa - inna 11,500,000 
coun f een ian babe noes 150,000 she. 10°324°300 
ass A common stock (par $100) ........-- : ‘ 
common oer 315s Sp ee ae oe 2,500,000 shs 2,051,500 


ance with the provisions thereof. 


Summary of Earnings 
Years Ended Dec. 31 











—— 5 Mos. End. 
Operati $9 BIS 108 $9 903. 649 $10 267 549 ‘Mt 3 eet 
revenues... ... ’ ’ ’ : ’ , ’ , 
a Operating expenses... 4,112,519 — 4,421,120 4,787,816 _ 2,231,989 
I ., aid» inwblenn wd $5,405,589 $5,482,529 $5,479,733 $2,578,135 
Other income._........- 373 ,470 351,820 343 019 125,996 
Income before income 
taxes, ap we 
Other income chees $5,779,059 $5,834,349 $5,822,752 $2,704,131 
otner income - , ’ ’ ’ ’ , ’ , 
874,000 1,006,000 1,006,000 388 ,333 


Approp. for retire. res_-_ 
Amort. of contractual 
capital expenditures-. 37 ,000 


Net income before in- 
come taxes, int. and 
other inc. charges... $4,868,059 $4,791,349 $4,779,752 $2,300,381 

a Including taxes other than income taxes bu pe ny oly amen 
for retirement reserve. b Includes the earnings for the year for - 
panies acquired during 1933. 

The annual interest requirement of the $28 ,000 ,000 Ist & ref. mtge. bonds, 
39% series due 1966, and $1,009,000 Louisville Lighting Co. Ist mtge. 
5% nds to be outstanding upon the retirement of the tly out- 
standing Ist & ref. mtge. gold bonds of the company will be $1 ,030,4 

Management and Control—Company is a unit in the Standard 
Electric Co. system BE gy ngineering & Management Corp., the 
stock of which is o by certain of the operating utility companies 
(including the company) of Standard Gas & Electric Co. system, furnishes 
aes, finan and engineering services to Louisville Gas & Electric 

Oo. and its subsidiary companies. 
The name of each underwriter and the respective A 
follows: 


37 ,000 37 ,000 15,417 


Underwriters— 
cipal amounts of the bonds severally to be purchased by each are as 

















Bancamerica-Blair Corp., New York.... .....-.-..-..-... --.- $4,400,000 
Be, kc er @ CO. : Cs 6 6 oe Sak sEsESé ciccesoooeonne 4,400,000 
Schroder Rockefeller & Co., Inc., New York...... . .....-.. 4,400,000 
WwW. O. eames & Oo... BE Belo wdbbiicsisccccccccsttsocoan 2,500,000 
Ox. REVO & Cias BBs Ge bb bedswdd “Sic acdcddacéstan 2,500 ,000 
First Boston “a> SEED WEEE SSS AKORE ds Ccdedincaeseose 2,250,800 
Denes & OS... BE Seicabeee. eococceccsccogescesesaeie 1,500,000 
GES CI Sc BE SO SeSdkdd cécdésdtéhbretccenécon 1,000,000 
Kidder, Peabody & Co., New York--.-....-.--......-------.- 1,000,000 
Gran ie Oe eo nodsnuneeneonssacnett 820,000 
Harris, Hall & Co. OS gS SE STR ALTERS 2 550,000 
E. H. Rollins & Sons, Inc., New York.....-.......-.-.--___- 500.000 
F.S. Moseley & Co., New York.-.-...-.------ 2-2-2 ee 500,000 
OCamtens Pee Geis GH np omsinceagad acco cccunanouiave 450,000 
Dede Be ME Oe , EGE, Eh eb nconocnecéeunnerenane 370,000 
Almstedt Brothers, Louisville, Ky..-...-.. ~.......-.-.-...-- 370,000 
Henning Chambers & Co., Louisville, Ky............ -..--.-- 280,000 
Ws Ate LAGE & CO, BA Vee Bal ed tet ehadcsduddcdcusccenune 210,000 
Balance Sheet May 31, 1936 
Assets— Liabilities— 
ee $2,275,771 | Accounts payable. .......-.. 
Accounts receivable. ......- 564,491 | Accrued liabilities. .......-. 2,021,319 
Materials and supplies----.--. 333 ,428 | Indebt. to sub. cos. (consol.) - 4,300 
Other current assets........ 476,274 | Indebtedness to parent co. 
DOVER. occ ccwbadsdecs 5,924,144 (not consolidated) -.-._-..-.- 7,989 
Fixed assets (met)........-.- 75,421,839 | Indebtedness to affiliated 
Special deposits...........-. 2,946; cos. (not consolidated) -_._-. 65,548 
Deferred charges.........-.- 2,801,715 | Long-term debt_........-.--. 28,059,818 
Deferred liabilities.......... 138,536 
SES ee 11,669,836 
Preferred stock............ x f 
Canes 4 S00GR.. .ccaceccantec 10,324,300 
Class B stock.............. ,051, 
Capital surplus............ 8,392,794 
TOG. 5 ctu ctdbonteotuin SBP.GE0 GESt BO csciinivnwsevdsivasd $87 ,800 ,608 
—V. 143, p. 1083. 
Lowell Gas Light Co.—Balance Sheet June 30— 
Assets 1936 1935 Liabilittes— 1936 1935 
Prop., plant. ,equip., Ist mtge. 54% 
&c., at book val.$3,744,495 $3,725,036 gold bonds due 
Cash in banks and ts B. De ism & ebedeie $950,000 
Gt BONG .<canvaa 20,965 22,556; 1st mtge. 4%% 
Accts. receivable... 159,749 143,137 bonds series A 
Mdse., materials & due Mar. 1,1966 $950,000 #£-—_._... 
supplies ....-.-- 226,950 222,234| Notes pay.—banks 147,500 195,000 
Insur. deposits - - - 3,717 4,663| Notes pay.—other -..... 25,000 
Special deposit...  -...-.-.- 6,605} Accounts payable. 153,080 75,665 
Due from Amer. Accrued int. on 
Commonwealths long-term debt. 14,250 17,416 
Power Associates A int. on 
(parent co.) x_. 51,102 1,203,989 unfunded debt. . 4,955 705 
Investment in P.U. Accrued taxes____ 55,295 62,482 
M’gement Corp. 1308... :. Stent Other accrd. liabils 4,404 6,294 
Prepaid & deferred Due to Amer. Gas 
charges .......- 31,795 69,831 Pete Giineas:  Ssccded 18,602 
Consumers meter & 
extension deps_. 48,809 49,995 
Deferred credits. . 3,850 5,003 
Reserves........ 772,084 ,988 
Common stock... 1,524,050 1,524,050 
Prem. on cap. stk. 
(after deducting 
amt. transferred 
to “special surp. 
invest.in plant’) -..... 328,686 
Special surplus in- 
vested in plant. -..... 450,000 
Earned surplus... 562,488 898,164 
EA $4,240,765 $5,398,054: Total... ..._- $4,240,765 $5,398,054 





x The principal asset of American Commonwealths Power Associates 
consists of 59,861.6 shares of Lowell Gas Light Co. capital stock, of which 
58,199 shares are pledged to secure loans. 
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prea for the 12 months ended June 30 were published in V, 143, 
Pp. 1405. 


Louisville & Nashville RR.—Earnings.— 
1936 93 


un $7,247,562 $5 710778 $5 431.882 $6,269,640 
il -“-—---- , , ’ ’ ’ ’ . , 
Net eo talbeny. cease ,997,444 1,270,008 853,169 1,968,166 
Net aster —_ niizocwe 1,614,784 953 ,813 524,492 1,646,606 
From Jan. 1— 

Gross from railway. ---- 49,931,475 42,034,661 41,077,657 36,503,455 
Net ta solkees. — 12,832,706 9,457,334 9,871,698 8,370,506 
Ne after ee sence 9,756,548 7,219,471 7,477,593 5,834,228 
——s © 143, Pp. . 


C 
onment by the railroad company of a line of railroad 
ne ag from Austin Junction in a northerly direction to Kineo, approxi- 
mately 51.36 miles, all in Somerset County, Me.—V. 143, p. 1406. 


Managed Estates, Inc.—Registers with SEC— 
See list given on first page of this department. 


Manila Electric Co.—Larnings— 


permitting the aband 























12 Months Ended June 30— 1936 1935 

Total operating revenues----.-.-.-----------.----- $4,807,573 $4,695,738 
ting expenses......-..-.----.----.-------- 1,835,175  1,687,76 

yee sie Bele 

FORGING... 0c ceccccccccsoncese 
CMG... .-.cccccscecscsseetons 149'251 ‘170890 
Operating income. .....-.-.------------------- $1,839,210 $2,133,488 
Other income we eeaceccececcoseccososssooeseos 9,768 4,624 
Re eT Ty ya $1,848,978 $2,138,112 
Interest on funded debt---.....---.------------ 118, 127.356 
Interest on MOG GEUs.. .cacagecsnnccosccesce 935,123 943 ,025 

Amortization of debt discount and expense... --- 102,075 96, 
Amortization of eous suspense. ........- 18,000 36,000 
Interest charged to construction. --.-..........--- Cr9,948 Cr11,989 
$947,719 


ees, OF Ce. 6 ind nevactinotvacesoutiinue $685,687 
—vV. 143, Pp. 1083. 


Margay Oil Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 10 to holders of record Sept. 19. 
A similar payment was made on April 10, last, Oct. 10 and on April 20, 
1935, this latter being the first dividend paid since Jan. 10, 1933, when a 
regular quarterly payment of 25 cents per share was made.—-V. 143, p. 433. 


Marine Airlines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 928. 


(Glenn L.) Martin Co.—Files with SEC— 

The company has filed a registration statement with the Securities 
and Exchange Commission under the Securities Act of 1933 for 500,000 
shares common stock and rights to purchase the s . The are to 
be offered to stockholders on or about Oct. 5 for a period of 20 days at 
$13 per share. Any stock not taken by shareholders may be offered to 
others at a price to be determined by the company. o underwriting 
ee ee into. Proceeds will be used for general working 


Net income for the seven months ended July 31, 1936, after all charges 
and Federal and State income taxes, was $403,790. 


Income Account—Year Ended Dec. 31, 1935 
BES GRR. 0.4.06 debbatssbhotnscoscbevecentelebldnetnaasbbaed $1,756,756 











Cost of goods sold (incl. selling., administrative & generalexps.) 1,808,167 
Sis OG GRETRTISER. 2.0.0 0c cncenntns cinceincegndatiin $51,411 
BEG GENTE. cn cccccenesencatctedenndidinn cstnnbndiant 295,317 
TG BE. . nccncesteneeceavéccecsoceseeuntegnhint $346,728 
EMCOMSG Credits... .. occ cc cc cc cc cece eccccccccsesescescesess 28,364 
WO 5008 SOF ERO FORP. nccccccccccnsccsscensecssisssvscca $318,364 
Balance Sheet Dec. 31, 1935 
Assets— 


Liabilittes— 
$240,880 | Notes payable, 6%, due within 
SeG.t0e1 GEO SOR ccoccctsedoodece $300,000 


i eat 3,058,327 | Accounts payable (trade) - --... 46,956 
Investments (real estate)... . 148,014| Mortgage instalment falling 
a Property, plant & equipment 2,303,454} due within one year_...-_-. 3,123 


Patents, trademarks & copyrts. 13,643 | Adv. rec. under terms of contr. 1,852,723 
97,463 | Wages payable. ............. 62,725 
915,522| Int. pay. on 5-year notes, due 
Nov. 1, 1935, and prior---- 5,100 
Accrued liabilities.........-.-. 57,977 
Mtge. instalments (non-curr.) . 9,369 
Notes pay., 6% (non-current) 1,100,000 
Five-year 6% ay: notes, due 











| A Re = AES 2,548,500 
Notes payable to officer... .-. 185,000 
Capital stock ($1 par)..-..... 376,000 
Capital surplus......<«sse<« 1,500, 
IES cos vnianaiinlsiniadmenmiinnni ities 1,046,341 
- RRR SPREE Fem I BF PLA. .. DEEddacunousansadedctdiomad $7,002,054 


Masonite Corp.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the compan 
to list 576,048 shares of common stock (new), no par, 533,378 shares of whic 
are to be admitted to trading on notice of issuance and registration under 
the Securities Exchange Act of 1934, subject to the filing of an amendment 
to the certificate of incorporation in the State of Delaware.—-V. 143, p. 1237. 


Matson Navigation Co.—Larnings— 











Calendar Years— 1935 1934 1933 1932 
Net profit from vessels, 

ED  . nn thn elie $387 ,763 $490,997 $356,531 $128,669 
Miscellaneous earnings... 1,211,165 1,071,309 1,181,127 1,269,259 

Net income after prov. 

for Fed. income tax. $1,598,928 $1,562,306 $1,537,659 $1,397,929 

Dividends paid, cash... 1,545,856 1,467,126 1,467,126 1,467 ,126 
Stock dividend paid.... $$... -- eee Dak a Ae 

Balance, surplus. ---- $53 ,072 df$8,055,520 $70,533 def$69,197 
Shares of capital stock 

outstanding (par $100) 352,550 325,96 244,521 244,521 
Earned per share______- $4.54 $4.79 $6.29 $5.72 

General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ LAabdtlities— s $ 
SPikkcheseemed 4,979,017 5,469,024| Accounts payable. 1,487,157 980,852 
Marketable securs. 2,978,024 1,934,251 | Accrued items pay. 57,458 425,748 
Notes, accts. and Conv. deb. bonds. -..-.--- 4,756,500 

acer. items rec_._ 1,051,420 1,056,510] Deferred credits... 554,496 215,915 
Mat'ls & supplies. 444,393 549,893! Res. for self-carr. 
Inv. in secs. of, and ins., repairs, &c. 2,786,277 2,594,440 


items rec. from 
sub. & other cos_16,756,366 16,893,129 
U.S.Govt. secs. on 


Ree ne 35,255,000 32,596,000 
2,600 6,800 
dep. on acct. of 


Frac. stk. scrip ctfs , 
Capitalsur. paidin 892,125 62,500 
self-carr. ins., &c 


718,703 686,207 | Earned surplus... 2,581,267 2,526,601 
Capital assets (less 


depreciation) .._.16,465,549 17,130,751 
Prepd. & def.chges 622,909 445,591 


Beeockswiven 44,016,382 44,165,357 
—V. 140, p. 4406. 











PO tdwivside 44,016,382 44,165,357 
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Massey-Harris Co., Ltd.— Meeting Deferred— 


The s mains of bondholders regarding of the — 
fund which was to be held on Aug. 31, lacked a quorum was postpon 
until Sept. 28.—V. 143, Pp. 761. 

May Department Stores Co.— Sales— 

6 Months July 31— —1936 1935 

3 Onno es eenhseoosesasesbescaseeooeenenense $44,925,186 $40,181,387 


Mergraf Oil Products Corp.— Withdrawal of Registration 


The Securities and Exchange Commission, upon the telegraphic request 
of tne registrant received on Avs. 26. 1936, has consented to the withdrawal 
of the registration statement filed Aug. 7, 1936.—V. 143, p. 1237. 


Metal and Thermitt Corp.—Pays Extra Dividend— 


The company paid an extra dividend of $1 per share on the common 
stock, no par value, on Aug. 31 to holders of record Aug. 20. The regular 

uarterly dividend of $1 per swuare was paid on Aug. 1, last. As al 
dividend of $2 was vaid on Jan. 2, last, and an extra of $1 was distributed 
on Nov. 1, 1935.—V .141, 3867. 


Michigan Bumper Corp.—Admitied to Listing and 


Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—-V. 143, p. 1237. 


Midland Oil Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable Sept. 15 to holders of record Sept. 10. This com with 50 
cents paid on June 16, and March 16, last, and on Dec. 23, 1935; 25 cents 
paid on Nov. 15, Sept. 16, June 15 and March 15, 1935; 50 cents paid 
on Feb. 15, 1935 and on Dec. 15, 1934, and with 25 cents share dis- 
tributed on Sept. 15, June 15 and March 15, 1934, while on Feb. 15, 1934. 
a payment of 50 cents per share was made. In addition, a regular payment 
of 50 cents per share was made on May 15, 1934. 
formerly known as the Midland Royalty Corp.—V. 142, p. 3859. 


Midland Valley RR.—Earnings.— 
6 193 


July— 193 5 1934 1933 
Gross from railway... $127 ,587 $118,066 $106,249 $102,895 
Net from railway... .-~ 57,050 6,440 47,948 47.370 
Net after rents........ 38,778 43 ,223 33 ,937 32,334 

From Jan. 1— 

Gross from railway... 819,645 692,179 691,147 742,264 
Net from railway... -.-.- 353 ,707 267 ,437 257 ,274 315,735 
Net after rents.__...... 241,590 168,226 167 ,939 207 ,141 


—V. 143, p. 762. 
Mid-West Abrasive Co.—Earnings— 

















—Compan Predecessor Com 
Feb. 9°36 10 Jan.1°36to Year Ended ec. 31 
Period— June 30 '36 Feb. 8 '36 1935 1934 
Total gross sales_...... $213,524 1,583 $440,818 $334,050 
Returns & allowances... if 1,481 16,732 27,218 
Bret COMB... « ccdbbboos $206,075 $50,102 $424,086 $306 ,832 
Dost of —— Y.o 117,544 28,476 223 ,893 169,585 
ota se , ’ 
adm. & on. eaneiees. 60 356 16,272 133 ,467 100,879 
Net prof. from oper’ns $28,175 $5,353 $66,726 $36 ,367 
Non-operating income... 3,009 244 3,871 9,880 
toe Che. Sa a ee 
on-opera ex “ ’ ; ; ; 
Prov. for Fed. inc. taxes 3,183 235 8,546 4,113 
Net income......... $21,946 $3,849 $48 ,487 $25,826 


No provision has been made for surtax on undistributed profits. 


Balance Sheet June 30, 1936 
[After acquisition of Pittsburgh Grinding Wheel Co.] 











Assets— Liabilities— 
RR re Rapa x. § $154,825) Accounts payable........... $37 ,365 
Notes & accts. rec. (net).....-. 56,184] Accts. payable, officers... 10 
Accrued interest receivable... 39 Accts. rec., credit balance... . 428 
Merchandise inventories... 142,941 | Fed. inc. tax, year 1935, pay- 

Prepaid expenses............ 4,536 able during 1936.........- 4,273 
eS ARR EAE 35,975} Accts. pay., Pitts. Grinding 
RRR ESS AREA 137,571 Wh FE RSE eRe 5, 
Intangible assets...........- 1,4 Accrued liabilities........... 14,958 
Deferred charges............ OE Be Bs onimntccadahsances ,. 
Capital stock (50c. par)....-.-. 151,860 
Capital surplus.......<«<<<< 306,265 
Earned surplus............. 21,947 

Ts mencecsalice ee $543,650 IR a Ae A a a gi $543,650 

The company was incorp. in Delaware on Feb. 1, 1936, succeeding 
through a purchase of assets to all of the rights and liabilities of Mid-West 
Abrasive Co. (Mich.), which co 


ration was incorp. in Michigan on June 
ve iaes'one er the name Mid-West Co., later changed to Mid-West 
rasive Co. 

The company issued 253,100 shares (400,000 shares authorized) common 
stock to the predecessor, representing the exact number of shares of the 
same class and same par value as was outstanding in the predecessor. 
50,620 additional shares of common stock were issued by the company on 
aaile oboe aod at $3.50 per share upon the exercise of stockholders’ sub- 

onr , 

he company manufactures and sells an extensive line of coated abrasives 
for use in connection with metal work, wood working, leather, paint jobs, 
&c., such products in part being aluminum oxide paper and cloth, al um 
oxide fibre-backed discs, aluminum oxide cloth body-cones, emery cloth, 
flint paper, garnet paper and cloth, silicon carbide paper and cloth, water- 
proof sandpaper and certain other coated abrasives, and grinding wheels of 
snagging and precision types. 

On July 8, 1936, the company, through its President, James T. Jackson, 
purchased all of the assets, including trade name and trade marks, and 
excepting certain obsolete inventory, of Pittsburgh Grinding Wheel Co. 
(Pa.). Ss a result of this uisition the company will be enabled to and 
will manufacture its own grin wheels.—V. 143, p. 1237. 


Milmac Mines Ltd.—Withdrawal of Registration— 

The Securities and Exchange Commission, upon the request of the regis- 
trant received on Aug. 19, 1936, has consented to the withdrawal of the 
registration statement filed Apr. 24, 1936. 


Missouri & North Arkansas Ry.—LZarnings.— 
Jul 936 


uly— 1 193 1934 1933 
Gross from railway... - $92,169 $74,228 $76,832 302 
Net from railway... -- 21,532 21,580 20,772 34,978 
Net after rents__.....- 10,359 12,161 0,035 23,772 

From Jan, 1— 

Gross from railway... -- 586 ,498 258,738 571,033 464 392 
Net from railway... -- 124,789 68 326 113 ,695 46,916 
Net after rents.._--_-- 47 ,662 37 ,507 34,073 def28,938 
—vV. 143, Dp. 762. 

Missouri Illinois RR.—EZarnings.— 

July— 1936 1935 1934 1933 
Gross from railway... -- $108,384 $84,873 $81,290 $80 ,883 
Net from railway.._.-- 31,277 12,295 6 24,954 
sy Rm renee a ceeeuetiatih 11,290 def1 ,615 def5,520 10,751 

an. 1— 
Gross from railway- --- - 628,955 596 ,036 547 ,909 454,854 
Net from railway. -.-.--~- 150,030 121 ,437 128,409 74,252 
Net after rents.... ... 40,391 34,538 44,284 def21,117 


—V. 143, p. 1084. 
Monroe Chemical Co.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 15. 
A similar payment was made on July 1, last and compares with 3714 cents 
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paid on Dec. 24, 1935; BS qoate on Oss. ss 1935, and 50 cents on Deo. 28 24 

and on March 3 duly 1, 1b tee on latter ym tere Sey Ft: 
when a ar 

cents per share was made.—V. 142, p.3 am 7 Spe 


Missourt Pacific RR.—Earni 


uly— 1936 O85 1934 1933 
from railway -.... $8 ,467 ,008 $6,252, 829 $6,539,866 $6,737,760 
Net from railway....  . : ,692 ,587 1,039, ‘520 1,446,183 2,206,273 
Net achee SeneS bbobecs 1,707 ‘905 "331,613 648,935 1,433,163 
tna Ke railway _...- 49,888,564 40,873,857 42,606,350 38,082,517 
Net railway -“-—-—<== ll 573 694 6,605,004 ere Tt 8, , 
Net after rente........ 5, 15 57.370 1,824,258 4,540,905 3,883, 


—vV. 143, Pp. 1406. 


Mock, Judson, Voehringer Co., 


Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 
$2.50 par, which was issued in exchange for old 


Inc.—Admitted to 


the new common stock, 






































common stock. no par, on the basis of two shares of $2.50 par valené common 
stock for each one share of no par value common stock.—vV. 143, p. 1406. 
Moore Corp., Ltd. (& Subs.)—Zarnings— 

Calendar Years— 1935 1932 
Total earns.after deduct. os _ ere 

all expenses incident to 

operations.......... $1,595,012 $1,285,421 $953 .924 “st 914 
Int. on sub. cos." bonds. 905 24,460 37,397 1,610 
Prov. for depreciation... 417,289 423,716 416,828 360" ‘507 
Prov. for Federal taxes. . 218,840 173,944 77,032 41.700 

Net profit.......... $950,977 $663,301 wr tt gd 
Pref. (5 PN 230,153 230,153 Ratt ar sey 14 

B divs...... 117,439 117,439 439 eta 439 
Common dividends ..._. 276,241 Mee 0tté Mw 39, 249 

Balance of profit... $327 ,144 $177,589 75,075 
Surp. br't forward Jan. 1 606,130 428,542 $73 467 cet $eS 510 ,210 

Surplus, Dec. 31..... $933 ,274 $606,130 $428 ,542 $353 ,467 
Shs.com. stk. (no par) - . 276,241 276,241 276,241 276,241 

peu. $2.18 $1 $0.27 Nil 
Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabtlities— 1935 1934 
Cash in Accts. payable.... $447,807 $369,597 

on hand... .... $1,442,618 $775,726) Bondinterestacer. -..... 2,685 
Govt. & municipal Divs. pay. on pref. 

ek ae ea 215,000 226 ,000 & com. stocks... 225,018 86,898 
Accts. & bills rec.. 1,417, ‘080 1,412,395/| Res. for Fed. taxes 282,114 185,147 
Inventories of mer- Bonds of sub. com- 

» chandise & supp. 1,154,651 1,021,431) paniesoutstand. -..... 178,500 
Cash in hands of 7% cum. conv 

trustees for sink- 7 

alates ~~ ern intiaenes 463) ($100par) ..... 3,287,900 3,287,900 
a Fixed 7 cum. conv. 

Land & build- pref. B stock 

ings, machinery ($100 par) ..... 1,677,700 1,677,700 

& equipm’t.... 3,810,563 4,035,464) b Commonstock.. 2,230,687 2,230,687 
Investments... .. 970,428 1,052,787| Surplus.........-. 933,274 606,130 
Goodwill & patents 1 ] 

Insurance dep. & 

exps. paid in ad- 

Vas ce wudsbee 74,160 100,978 

— thin ie abe $9,084,502 $8,625,246; Total......... va perma $8,625,246 

After reserves for depreciation of $2,696,520 in 1935 and $2,446,158 
in "1934. b Represented by 276,241 no par shares.—V. 142, p. 1648. 
Mountain States Power Co.—E£arnings— 

12 Months Ended July 31— 1936 1935 
Elgin ei tr lite yan acme ap nde Miia Bet $3,.492.416 $3,103,003 
Operating expenses, maint. & all taxes........... 2,304,340 2,133,896 

Net oper. rev. (before approp. for retire. res.)_.. $1,188,075 $969,106 
Ge a. cwediiddendbetanékitiocwonank "24 8,329 244,078 

Net oper. rev. & other income (before approp. 

for retirement reserve) ._.................-.- $1,436,404 $1,213,184 
Appropriation for retirement reserve. .........-.- 30U,000 322,635 

habe aboamoaa $1,136,404 $890,548 
Rent for lease of electric property. ............-.- 12,000 12,000 
Se Ot eo. ew saehichadouwda 484,256 504,885 
Amortization of debt discount & expense. ____...-. , Fs oo FA 
OEE OT SPS REE Re BIE 398,273 367,740 
COERSP SBONS GOUOCIOMS. . . wc Cc cccccccwdcocenes 5,197 4,941 

i - $233,826 $981 


x Before as to year ended July 31, 1935 provision for amortization of debt 
discount and expense and as to year ended July 31, 1936 before provision 
for See aaron of discount and expense on first mortgage bonds.—.V 143, 
Pp. 


Mueller Brass Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 434. 


Municipal Service Co.— Stock Sold at Auction— 

At an auction at 75 Montgomery Street, Jersey City Aus. 27 by ateien 
H. Muller & Son, .144.3 shares of common stock 0 the compan 
my by Associated Gas & Electric interests at the upset price of $8,900. 

he 600,000 common shares of the Seaboard Public Service Co., whit t is 
defunct, were sold for $1 at the same sale.—V. 141, p. 2896. 


A E.) Myers & Bro. Co.—Erzira Dividend— 

e directors have declared an extra dividend of 25 cents per share 
in addition to to =e regular quarterly dividend of 50 cents per share on the 
common stock P= value, Goch pov Sept. 30 to holders of record 
Sept.15. Like distr butions were made on June 30, last. See V. 141, p. 1446 
for detailed dividend record.—V. 143, p. 1407. 


Nashville Chattanooga & St. Louls Ry.—Earnings.— 


yoo 936 193 1934 1933 
Gross from railway -- - - - $1,205,744 $1,037,546 $1,023,722 $1,225,011 
Net from railway... -- 182,387 119 237 100,949 "288; 119 
Net after rents......-- 137,144 71,506 39,947 225 ‘619 

From Jan. 1— 
Gross from railway ----- 7,856,670 7,209,177 7,622,132 7,302,931 
Net from railway... -.--. "905,867 669,780 1,201,270 1,236,414 
Net after rents.......- 521 '358 253 ,470 "747.750 869 598 
—vV. 143, p. 763. . 

National Bond & Investment Co. of Chicago—Files 
with SEC— 


The company on Aug. 31 filed with the Securities and Exchange Com- 
mission a registration statement cover 60,000 shares of 5% cumulative 
preferred stock, series A ($100 par), an 200,000 shares of common stock 
wey par). It is expected that the underwriting group will be headed by 

G. Becker & Co., Inc. Offering terms are to be announced later. The 
company intends to apply for listing of both classes of stock on the New 
York Stock Exchange. 

The preferred stock comprised in the proposed offering will represent 
new financing, the proceeds of which are to be used for general corporate 
purposes. The 200,000 shares of common stock to be offered will be fur- 
nished by Melville N. Rothschild, President, and Lee Frank, Vice-President. 
Giving effect to the sale of these shares, the present holders of the common 
stock will still hold approximately 67% % of the outstanding common. 
It is anticipated that the common stock will shortly be placed on a dividend 
basis of $1.44 per share per annum. 

The preferred stock will carry warrants entitling holders to purchase one 
share of common stock for each share of et at $30 a share from Jan. 
21, 1937, $33 until Oct. 1, 1938 and $38 until Oct. 1, 1939, when the privilege 
expires. 
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Capitalization of the company is to consist solely of these 60,000 shares 
of preferred and 612,200 shares of common. An additional 40,000 shares 
rd referred is authorized for later issue at the discretion of the management 
subject to the provisions of the amended certificate of tion 


mo y was inco ted in 1921 a 6 eee eee 
in 1908. ‘Mr. Rothschild has been president the company since its 
organization, and was one of the founders of the business. 
The compan engaged of a per, retail and 
wholesale, and o tes 27 ces in 13 States in the > and Middle 


West and in the District of Columbia. Th 
amoansed, = 193s to see 4s) tee and in the first six 
me for 


1936 to 
periods $1,527 7.679 for the year 
sees and Pee 376. 999 for the first six months of 1936.—V. i » Dp. 1777. 


National Cash Register Co.—Domestic Gross wig 


Pe — $1,828.375 $1 
~~ \dahaiaialehtahteetehaaanitetiog  ) | fle 
—— “eee eeeaeenececeeeeee eeeecaeeaeeee of! 7,350 13 tT] 
Wagon nono ee ee 1103: 
Ga & ob Guim eidndisaddindhe okie 3,147,775 2.301 ,405 +345 200 
EER HO OLE! BAT |") OEE 6799 200 1, 100 
August MRA: PK eRe: 5 arma 927,750 1, 975 1,283 "300 
a 5 143, p 929 
National Dairy Freducts Cor "Rog. .—Directorate Increased— 
At a board of directors’ meeting held 5 SF acura. 
Sim. ee ory ‘Shiney J. W was elected a director. 


beget m4 pyre gtr pnd be nett, 4 

es olders at a meet eld 1 a to 

ee assets of eS dane Mag b wan voted to lean 4 © 265,000 additional 
of class ates, Curn over 13,000 shares for part paymient t and retain 

the additional shares for future needs. por tenes. will pay for the 

balance of the $2,000,000 purchase price As D. 


National Petroleum Co.—Withdrawal of Registration 


Statement— 

The Securities ane ia Commission, upon est of the registrant 
received on , oo See, Se 6, has consented to ¥ 4 with eed of the registra- 
tion sta iled Ped 30, 1936.—V. 142, p. 2509. 


National Public Service Corp.—Associated Gas and 
Public Service Interests to Delay Auction of Collateral— 


Counsel for the Associated Gas & Electric interests and for the National 
Public Service oat debenture holders’ protective committee have ton 
a stipulation whereby the scheduled auction of collateral securing the d 
tures has been postponed from Sept. 10 to Sept. 28 and whereby the As- 
sociated interests have deferred action gn their petition in Federal Court to 
restrain the auction and for i hos of a reorganization plan under Section 
77-B of the National Bankruptc 

Both interests are understood to os conf 
debentures satisfactory for all Pay be issued by zed com y to 
holders of present debentures, in exchange for” 712 411. 1 Jersey Cen Power 
& Light shares securing the present debentures. 

Associated interests, it is said, are amenable to the a pledge of 
the entire common stock of Jersey Central Power & Light Co ne me — 
341,350 shares owned by Associated interests, under the proposed ne 
debentures. Since about $7,000,000 of < sed debentures is likely to be oa 
standing if the plan is approved ultimate if there would be about 15 Jersey 
Central shares pl against each $100 of new debentures, unless some 
present debenture holders elect to receive 3% Jersey Central common 
shares for each $100 of present debentures.—V. 143, p. 1407. 


National Rubber Machinery Co.—Bal. Sheet June 30 ’36 


- a co See of indenture for 








Assets— 

bwéwevessasuetaaetboad $47,780 | Notes payable—bank_....... $60,000 
Trade receivables. .......... 147, Trade accounts payable. .-..... 23,945 
Marketable securities ........ 8,387 | Accrued expenses... ........ 27,295 
DIE. .casunsseanbonven 154,690 | Capital stock (127,420 shs.).. 1,211,200 
Ds cocnaseoeeeeuda 9,344 | Capital surplus. ............ 82 
Ge Gc « ccescsnsateee 167,811 | Earned surplus............. 38,977 

PES GH conncodéteotéeoes 1,011,479 

Pats., trade marks & good 1 

nth bahamas 11,372 
Sa eee ee $1,568,204 Seer eee FOF 





a 143, p. 1239. 


National Standard Co.—Eztra Dividend—Regular Divi- 
dend Raised— 


The directors have extra dividend of 50 cents per share in 
addition to a eg 


declared an 
uarterly o——— vot 75 cents per on the common stock, 
both payable ers of record 


Sept. 15. 
Previous ie “dividends were as follows: 62 36 com 
April l, last 50 conte } pale com quarter from A 31934 t to ee Oe i Sy 
inclusive, and, 30 cents per share distributed each months previo 
An extra divi sae al 30 coats one ual on Tar 1. pant, Sue SR Cue of 2S 


Saat oa per - Bho was distributed - April 1, last. dition an adjustmen 


dividend of 20 cents per share w don J 2, 1934 and one of 80 cents 
per share was distributed on Sept. 1. 80. 1933.— . 142, p. 3517. 

National Terminals Corp.—£arnings— 

{Including wholly-owned subsidiaries] 

Years Ended March 31— 1936 1935 
Profit before deprec. & amortiz., int. exp. & Fed. 

income tax & incl. extraordinary iti a $95,036 $304,357 
Net int. exp. other than int. on funded debt--.---.- A 5,044 
Bebesees Gh DOME. . nocscebsbudaseebbcouscescese 99,043 100,860 
Interest on 6% % convertible debentures. -.....--- 2,275 3,120 
Interest on 6% inc. debentures...........---.-- RRS 
Depreciation and amortization-.~.-......-.------- 121,407 125,344 
Provision for Federal income tax. .........-.-.-- 1,343 8,060 








Net lose te GUE 66 6 ccncosén és cnensstinde< $169,362 prof$61,928 
Consolidated Balance Sheet March 31 











Assets— 1936 1935 Liabilities— 1936 1935 
iS oe Te $23,507 $74,437| Bankloans....... $45,500 $45,500 
U.8. Treas. sec... 10,392 43,162 | Notes payable.... ....-.. 5,627 
Other securities... -...... 3,400 | Accts. pay. (trade) 117,702 77,400 
a Accts. & notes Other accts. pay. & 
rec. (trade).... 101,451 125,784| accruedexpenses 294,637 302,828 
Other receivables. 1,135 1,129 | Trade accounts not 
Cash with trustees 48,560 50,834) due within 1 yr. 7,047 6,915 
Value of life ins... bnsntenane 1,325 | Accrued interest on 
Inventory of ice inc. debs....... SRG ~:.- cinmaete 
(estimated) - . - - 1,000 1,000 | Notes pay. to affil. 
Non-current inv’ts co. not due with- 
ERE 19,912 48,468} in one year....-. 25,000 30,000 
BAGG. cckctuidate 866,428 866,428 | Res. for unearned 
b Leaseholds, &c. 727,441 713,889} income, &c.... 14,570 13,464 
c Bldgs., equip., &c 2,256,301 2,309,214/ Funded debt..... 2,027,400 2,079,800 
Deferred charges & d Capital stock... 665,045 663,745 
prepaid expenses 67,314 63,669 | Surplus......... - 923,840 1,078,645 
Assets held by trus- 
tee as coll....-.. 32,699 1,182 
TOicocncbdn $4,156,142 $4,303,925 
Total... «se aéven $4,156,142 $4,303,925! 


a After reserve for doubtful accounts of $8,890 in 1936 and $6,645 in 1935. 
b After reserve for depreciation and amortization of $609,725 ‘in 1936 and 
$588,956 in 1935. oc After reserve for depreciation and amortization of 
$1,131,375 in ig and wl 038,398 in 1935. d Represented by shares of 
$5 par.—vV. 141, Dp. 1447 


stowadusteaiaieae Electric Corp.—Seeks Exemption— 
The corporation, a registered holding company, has filed an a 
(32-36) with reference to the issuance of a promissory note in place of an 
open book account amounting to $3,745,801 owed by the applicant to a sub~ 
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dentures the applicant with tangible evidence of the obligation. O 
tunity for hearing in the above matter will be given Sept. 15. 1956 —vPPS3 
Dp. ‘ 


Neisner Brothers, Inc.—Sales— 


Month of — 1936 1935 1934 
January . af acippmaptampmptite $1,086,449 $993, $984, Pi ,048 
February ............. 1,207, 1,053. 988,901 831.219 
a a 1,334, 1,335.3 1,562,651 92 ‘977 
April Oe Gs Pe a em 1.780.122 1,565.39 1.300.759 1.278.039 

ih Ag RR 1,937,089 1,612,224 1,707,159  1'363'375 
ot ce. 1.935.038 1.659.109 1:579'183 1°311°105 
— Re ee 1,583,747 i 487 656 i pied O06 } i? 33 
—V. 143, p. 1239. ron es ons oe 

Nevada Northern Ry.—ELarnings.— 

July— 1936 1935 1934 1933 
Gross irom railway...-.-- $37 ,297 $27 302 $36,150 $28 ,026 
Net from railway__-.-- 11,422 5/390 13/139 5, 
Net after rents._._-.-- 6.138 2'626 9.675 2°627 

iy Lay ll 312,282 312,282 194,721 149,294 
Net from railway...--- | 131,877 36,295 40.61 
Net after roman... RT 96,774 17376 22 O68 Gorse’ bas 


-—V. 143, D. 764. 


New Mexico Ry. & Coal Co.—Bonds Called— 
Holders of first mortgage and collateral trust 50- 
Oct. 1 1947 and first and consolidated mortgage la t 
5% d bonds due Oct. 1, 1951, are being oe that all of the outstand- 


of these two issues have called for emption on » 
1936. The t an teral trust r t 
105% and accrued interest at the New York Trust Co. and the first and 


be redeemed at 106% 


> 
To and including Sept. 30, 1936 Southern Pacific Co. will: exchange 
El R. Co. first and refunding mortgage 50-year 
5% bonds due April 1, 1965 for bonds of either of the above issues, par for 
. by an prope gy adjustments, at the Central Hanover Bank & 
— Vv. mm x 


New Orleans Texas & Mexico Ry.—Earnings.— 
u 























ly— 1936 1935 1934 1933 
Gross from railway... $112,201 $137,136 $111,727 $107 ,102 
Net from railway ..-_.-.-. def15,777 13,132 8,694 6,364 
Net after rents... .... def22,805 19,347 29,529 12,533 
PR 2 ny Boge som 1,224,395 1,001,542 1,058 

rom railway..-... ; ,001, ,058,450 781,355 
Net from railway_....- 343,820 258,776 317,925 105,974 
Net after rents__....... 253 ,412 312,679 404,635 206 ,421 
—V. 143, p. 1408. 
New River Co. (& Subs.)—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Production (net tons)... 2,977,621 2,965,061 2,565,608 2,529,669 
Net Yo for year ..... $404,566 $791,363 $84,701 $37, 
Previous surplus. ...... 2,503,708 2,377,464 2,134,505 2,153,646 
Ph vindekks §< ‘gucndm -  aeteamen ee os ee 
Adj. of excessive allow’ce 

for deprec. of mine, 

ee ee a ar” ieee 
Cl — | TIS ae hee wee | Ser * oe 
M , a ak.  “aibeon * women Dr61,836 13,105 
De ean, ae Os «eee —C(itéC«t i 64,826 14 

Total surplus......-- $2,908,274 $3,168,824 $2,377,461 $2,360,432 
Red. of net leasehold 

| RANE ESE EER aS ae oe ne. : : eee 2 ee 
Adj. of book val. of cer- 

tain coal lands & other 

ERSTE LOPE RES a one oe ne... > Lae. ei ee 
Writing off o | RRR ER SPSp Re , 0 ee Torna ee peee 
Prem. on bonds retired... BR > KE ey a eee Ga re ee 
Writing off wunamort. 

balance of exp. in con- 

nection with refund 

0 ae RRR PSI REO eg hh RR ak 
lst deficiency assessm’'ts 

of Fed. income taxes 

for prior years... ..-.- 93 .89 a el ee 
Preferred dividends. -.-- 207 .723 eee ©  eascen ($6) 225,927 

Profit & loss surplus... $2,558,043 $2,503,708 $2,377,461 $2,134,505 

Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— 3 $ Liabilities— $ $ 

ee ld 450,492 819,307 | Indiv'ls, for purch. 
U.S. Govt. & oth. ye SER epee 28,218 
mkt. secur., &c. 69,773 218,922 | Notes pay. to book 300,000 Ta ae 
Notes & accts. rec. 1,243,215 1,098,574) Accounts payable. 512,901 434,716 
Inventories .._... 50,646 1,009,192)| Burial assn. deps-.. 43,119 41, 
Other assets_____ 329,992 360,155| Accrued accounts. 33,795 42,432 
x Land, buildings, Est. Fed. inc. tax. 90,620 101,592 
mines, &c...... 12,281,376 12,375,492 | Bond sinking fund 
Min’g suppls., pre- Sates bebdee 102,218 
paid exps., &c_- 97,273 123,117 | Bonded indebt’ness' -..-.-.- 966,281 
Res. forconting... 983,890 983,890 
6% cum. pref. stk. 6,962,500 6,962,500 
Common stock... 3,837,900 3,837,900 
RE ,558,043 2,503,708 
enewmaesa 15,322,768 16,004,761 Teeilasootiatinn 15,322,768 16,004,761 





x After depreciation of $2,828,747 in 1935 (<3 ,819,981 in 1934); depletion 
a Seeerseaties of $1,359,648 in 1935 ($1,220,332 in 1934).—.V 142, 
D. 


New York & Richmond Gas Co.—Accumulated Dividend 


The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable Oct. 1 
to holders of record Sept. 15. A like payment was made on July 1 and 
Jan. 2, last, and on Oct. 1 and Jan. 2, 1935. Similar distributions were 
mene & each of the four quarters of 1934, the Oct. 1, 1933, dividend being 
oO . 

Accumulations after the payment of the current dividend will amount 
to $6 per share. 


Postpones Plan to Refund First 6s— 


The proposed issuance of $2,125,000 of 4% % first mortgage bonds by 
the company for refunding a like amount of 6% first refunding mortgage 
gold bonds has been indefinitely tponed. 

The company originally applied to the Securities and Exchange Com- 
mission for exemption from registration for the proposed new bond issue. 
Later it appeared that the New York P. 8. Commission could not approve 
the new issue before Sept. 1, the date on which the call for the old issue 
would have to be made. The company then asked the SEC to permit the 
making of a stand-by loan arrangement for $2,000,000. 

Although the company originally planned a private offering which would 
exempt the new bonds from registration, it is understood later developments 
made this impossible, and the company felt it would not have time to file 
the registration required for a public offering if the bonds were called on 


Sept. 1. 

Reports that the company would postpone the proposed refunding were 
confirmed when it filed with the SEC an application for withdrawal of the 
docket covering both the proposed new bond issue and the proposed stand-by 
loan note.—V. 143, Dp. 1409. 


965 Fifth Avenue Corp.—Registers with SEC— 
See list given on irst page of this department. 


Financial 
adiery the Nevada-California, Power Co., which is to be merged with the 


applicant. 
Pho of the proposed funding is to provide the trustee of the in- 
r- 














Chronicle Sept. 5, 1936 
Northwest Engineering Co. (& Subs. )—LZarnings— 
Years Ended Dec. 31— 1935 | 1934 
Gross profit from trading before depreciation. - . .~ $1,221,486 $685,223 
Selling and administrative expemses -.......-..-.. 717,629 595,099 
Depreciation charged to operations.............. 84,591 72,321 
DS SIGE TOE. catsituitiadwaccdcsnasedonus $419,265 $17,803 
Other income (less other deductions) -............ 111,845 95,310 
Te00l +o cuit dtdndbactdndabadden cédndecadan $531,110 $113,113 
Interest on debentures and bank loans... .....-. 39.995 90,851 
Provision for income taxes.....................- 77,000 650 
Profit transferred to surplus. ................. $414,115 $21,612 
Earnings per share on 300,000 shs. capital stock. . $1.3 $0.07 


Balance Sheet Dec. 31 











Assets— 1935 1934 LAabtlities— 1935 1 

Cash & U. 8. Govt. Current liabilities. $435,582 $151,444 
RMB bccce $1,173,705 $1,712,260} Notes pay. to bks., 
Accts. & notes rec. due serially July 

(less reserve)... 1,434,328 850,468 1°37 to July 1°40 400,000 8 -...... 
Accr. int. receiv... 44,703 39,387| Debens. due 1938. -—..... 1,364,000 
Inventories ...... 969.707 1,008,824] Res. for Wisc. un- 

Deposit on bids... wee:  easades employ. comp.. 28,125 18,675 
Cash surr. value of Capital stock and 

life insurance... 59,215 48,905; surplus........ 4,117,144 3,703,751 
Fixed assets...... 1,256,231 1,306,240 
Other assets...... 19,7 258,342 
Deferred charges. . 11,267 13,441 
Patents, tr.-mks., 

will, &c... 1 1 

THEE. caccdiute $4,980,851 $5,237,870! Total ......... $4,980,851 $5,237,870 
—vV. 142, Dp. 120. 

Northwestern Pacific RR.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway... $375,970 $329 ,327 $409 ,077 $319,297 
Net from railway...... 102,534 54,620 131,141 77 ,286 
Net after rents......... 83 ,683 31,723 99,278 49 856 

From Jan. 1— 

Gross from railway..... 2,029,049 1,769,282 1,869,270 1,500,750 
Net from railway....-.. 191,772 def4 ,075 206,960 def56,197 


69.034 def149'506 15.286 def272.994 


—V. 143, p. 767. 
Northam Warren Corp. (& Subs.)—Earnings— 














Calendar Years— 1935 1934 1933 1932 
Net income after Federal 

income tax & reserves. $453,281 $436,778 $404,610 $527,173 
Previous surplus. ...... 1,970,756 2,034,218 2,034,482 2,033,267 

Totals a an aaa $2,424,037 $2,470,996 $2,439,092 $2,560, 
Preferred dividends... 105,619 103,521 106,091 109,843 
Common dividends. ~~~. d 300,000 250 ,000 300 ,000 
Surplus adjustment.... Cr.22,174 Dr.96,718 SR RS es 
oe. ae wens eee. «assed -'. senbow Saeee. @ablews 
Extraordinary returns & 

GHGS cn cegcéop ace [cu eee 0=——siemwewee—lCeeduoew 6 Co * Seed 
Prov. for additional re- 

turns, a ll Ada saeeee | -  Sebena’® | "7 encece. “Bite 
pe | eee 100,000 
AGIUSEEEOEEBW ccndccance . . eeedee stieues  §  dencce 16,115 

Surplus Dec. 31_.-.-.-.. $1,915,592 $1,970,756 $2,034,218 $2,034,482 
Common shares outstdg- 200 ,000 ’ 200, 200 ,000 
Earnings per share... $1.74 $1.67 $1.49 $2.08 

Condensed Consolidated Balance Sheet Dec. 31 ..--. qne 

Assets— 1935 1934 Liabilities— 1935 1934 
8 itn RE 1,332,725 $601,590} Acc’ts pay., &c... $568,289 : 
Acc’ts receivable... 624,821 599,404 | Reserves........ 1,318,038 1,013,668 
Inventories... ... 999,729 827,355| Mortgages payable 264,400 271,000 
Securities ........ 412,176 1,174,824! y Conv. pref.stock 820,000 850,000 
Life insur. policies, z Common stock... 200,000 200,000 

surrender value. 190,709 169,092; Cap. surplus aris- 
Accrued int. rec. & ing from sale of 

SRE ess 15,834 20,578; common stock... 82,500 82, 
Sundry for. assets. 98,699 13,091 | Surplus........-.. 1,915,592 1,970,756 
Foreign affil co... 18,034 18,034 
Treasury stock... 173,895 248 ,645 
W. 17th St. prop... 93,267 98,372 
x Mach’y &equip. 270,253 237,204 
Leaseh’'id &impts. 312,478 334,189 
Good-will, trade- 

marks & names, 

formulae, &c... 571,971 538 ,054 
Deferred charges & 

other assets... . 54,226 56,428 

REA $5,168,820 $4,936,863! Total......-..- $5,168,820 $4,936,863 





x After depreciation. 
and 42,500 in 1934. z Represented b 
value of $1 per share.—V. 14l, p. 1603. 


Norwich (N. Y.) Pharmacal Co. (& Subs.)—LHarnings— 


Represented by 41,000 no par shares in 1935 
A 200,000 no par shares at a declared 

















Calendar Years— 1935 1934 1933 1932 
z Gross profit on sales... $2,534,166 $2,521,222 $2,220,607 $2,412,934 
Sell., advertising, adm. & 

general expenses... _ _ 1,667,231 1.567 ,574 1,402,485 1,623,084 
Miscell. inc. deductions 

Gc: 4 octane, Gok 32,673 37,570 37 436 65,017 
Federal income tax. -_-.-_. 112,395 122,440 99,829 93,718 

Net profit for year... 721,867 $793 ,638 $680,857 $631,114 
EC re 659,457 597 .672 498 ,060 498,160 

Balance, surplus. -_- —- $62,410 $195,966 $182,797 $132,954 
Surpl. at begin. of year... 1,007,731 2,316,222 2,187,401 2, 043 

» | BMRB oT, CE $1,070,141 $2,512,188 $2,370,198 $2,193,998 
Surplus charge____..__- Cr88,140 1,504,457 53,976 6,597 

Surplus at Dec. 31__-. $1,158,281 $1,007,731 $2.316,222 $2.187,401 
Shs. cap. stk. outstand. x400,000 x400 ,000 y100,000 y100,000 
Earnings per share___-- $1.80 $1.98 $6.80 $6.81 

x $5 par. y Declared value $5 per share. z After deducting all costs 


of goods sold, including provision for depreciation of factory buildings and 








equipment. 
Condensed Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
Cash & marketable Accounts payable. $102,348 $149,432 

securities... .-.-. $1,480,147 $1,213,053] Accrued accounts. 506,353 484,654 
Accounts, notes & Miscell. reserves... 677 6,758 

trade accepts.rec 614,705 631,578] y Capital stock... 2,000,000 2,000,000 
Inventories... .-.-. 781,560 839,208 | Surplus.......... 1,158,281 1,007,731 
Miscell., securities, 

sundry rec., &c. 73,677 86,730 
Permanent assets. 690,192 691,259 
Good-will, formu- 

+ Gis teas 1 1 

Deferred charges... 127,378 186,748 

SUG «osdtisted $3,767,660 $3,648,576 MGs kk 6 di wna $3,767,660 $3,648,576 





J sheprenmeas by 400,000 shares of common stock, $5 par.—V. 142, 


Ohio Finance Co.—Regisiters with SEC— 
See list given on first page of this department .—V. 142, p. 2677. 









































Volume 143. Financial 

(Charles F.) Noyes Co., Inc.—Earnings— 

Years Ended April 30— 1936 1935 1934 
Net operating income___._.____.__- $133,676 $92,003 $152, 242 
Miscellaneous income.............. 1,908 3,922 4,644 

I gO $135,584 $95,925 $156, 887 
Insur. (excepting life) & other exps-_. 3,687 3,141 7,707 
I Rt, a RE LE Ts PT 3, 19.648 3,979 
Worthless mortgage and stock (ac- 

quired in settlement of commissions) ...... ------ 25,003 
Collections of accts. previously written 

off & other similar credite........0 0 -cceee eee ee Cr2,036 
Life insur. exp.. deprec., amortization, 

taxes & extraordinary deductions. — 53 ,394 43,220 57,841 

Net profit for the year__________- $74,580 $29,915 $64 393 
Unapprop. surplus (as adjusted) ._._ 26,254 41,375 33,092 

Total unappropriated surplus... __ $100,834 $71.291 $97 485 
Dividends paid and payable.__.._.. 29, 44,999 59,999 
Appropr. for purchase of cap. items... 6,208 «© ébdéees “ ‘cease 

Unapprop. surplus at April 30_... $56,583 $26,291 $37 ,486 

Balance Sheet April 30 
1936 1935 Liabilities— 1936 1935 

Cash in banks & Federal, State & 
on hand (own city taxes...... $18,075 $12,516 

Deal tdaceninen $164,372 $78,832 | Creditors for busi- 

Note receivable... 2,000 66,923 bess, exps., com- 
Commission & sun- missions, &c__.. 27,819 19,868 
dry accts. rec... 81,846 30,111} Dividends payable 146.000 | + $$ sccces 

Due from owners... 30,893 26,229 | Brokers contingent 

Accrued int. rec... 21 15,506} comm. based on 

Cash value of in- current accounts 

surance on offi- vable_..... 36,597 10,368 

cer’s life. ...... 148,751 122,170 | Fed. taxes accrued 
Deferred notes & (due 1937)... Fe . ee eee 
> accts. receivable 92,561 95,952 | Employees co-oper- 

Investments... . . 57,484 46,682 Ie. canes 942 942 

a Furniture & fix- 70 46©6._—s sae 

- sero 28,355 26,064 | Pref.stk.($30 par). 999,990 999,990 

Good-will.___.... 1,283,808 1,283,808|b Commonstock.. 697,000 697,000 
Deferred charges to Approp. surplus for 
future operations 14,240 15,194 capi(al expendi- 

tures & invest... 51,230 40,497 

Unapprop. surplus 56,583 26,291 

WORsiidodévies $1,904,334 $1,807,473] Total......-..-. $1,904,334 $1,807,473 

a After depreciation of $85,397 in 1936 and $82,796 in 1935. b Re 


sented by 112.670 no par shares, in 1936 and 112 812 no par shares in 1935. 


—V. 143, p. 437. 
(B.) Nugent & Bro. Dry Goods Co., St. Louis—/ore- 


closure— 
pe. at foreclosure o occupied by the com 
t recently in a me t Bed in Oireutt € Court, St -. Louis, by the omeeey we 
Vs ey Trust , trustee of $1,440,000 
The suit relates that bonds to the + RA, por oo. 400,000 were —_ B yew 
of yim Ra tt ,000 were retired through the operation ‘of a sinking fund.— 


Old Colony RR.—RFC Opposes New Haven Trustees— 

In a brief filed with the Interstate Commerce nee ree con- 
firmation of the appointment of New Haven trustees, Ho S. Palmer, 
W.M. Daniels and James Loomis, to act as trus<ees of the old Colony 
RR., the Reconstruction Finance Corporation contends that the ‘‘con- 
flicting interests’"’ of the two roads require a separate and mes ey 
trustee or trustees for Old Colony, to represent the latter in determinin 
rights arising out of its prior rulhesoene ip, with the New Haven, an in 
protect the interest of its security holders, a the RFC. 

The interest of the RFC in the p ts by reason of the pledge 
to it by the New Haven of 42,773 shares o A of the Old Colony (17% 
of the outstanding shares) to secure loans made by the RFC to the New 
Haven. Inasmuch as the New Haven is in Section 77 proceedings, the 
brief states, the RFC must look to its collateral. 

“The New Haven does not have one share of unpledged or unescrowed 
Old Colony stock left in its coffers,’’ the brief continues. ‘‘All of the oe 
in quession are in default, and were it not for the injunctional order 
by the District Court, restraining the pledgees from reducing the co 
to possession, the collateral would ere now undoubtedly have host Sell 


to possession.’’—V. 143, p. 1410. 
Oklahoma City-Ade-Atoks Ry.—Earnings — 

July— 1936 1935 1934 1933 
Gross from railway.... $49,570 $36,499 $25,645 $24,684 
Net from railway... _.. 25,951 12,614 5.102 8,054 
Net after rents... 15.774 2,968 def4,972 def2,.361 

From Jan. 1— 

from railway... 322,193 258,321 200,530 191,106 
Net from railway... io 165,569 98,007 68, 970 70,431 
Net after rents._...... 108,543 35.418 '347 def5.615 
—V. 143, p. 767. 
Oklahoma Natural Gas Co. (& Subs.)—Farnings— 

12 Months Ended July 31— 1936 1935 
i i ne meme oil $7,469,748 $6. 718,681 
Gross income after depreciation.............-.--. 2,547,6 74 2,319, 716 
EE o. on. - eitinnetvainitn thine aha aniaibenen 862,951 "563 ‘895 


No provision is made in the above figures for Federal surtax on un 
distributed profits.—V. 143, p. 1410. 


Okonite Co.—Accumulated Dividend— 

The company paid a dividend of $1.50 per share on account of accumula- 
tions on the 7% cumulative preferred stock, par $100, on Sept. 1 to holders 
of record Aug. 17. This was the first a made since Dec. 1, 1932 when 
a regular quarterly dividend of $1.75 per share was distributed.—V. 136, 
D. >. 


Okmulgee Northern Ry.—Stock— 
The Interstate Commerce Commission on A 26 authorized thee com- 
B30 sh issue $363,000 capital stock (par $10), 24,200 shares in exchange for 
ig (par $100), cme 12,100 shares as a stock dividend.—V. 143, 
p.,14 


aa Motor Car Co.— 
See Franklin Motors, Inc., above. 


O’Sullivan Rubber Co., Inc.—LEarnings— 
" 7 Months Ended July 31— 1936 1935 
Net earnings after prov. for Fed. ‘income taxes - ..- $26,543 loss$29,918 
—V. 142, p. 306. 
Citeentt Marine & Mfg. Co.—Proposed Merger—See 
Outboard Motors Corp. below. 
Pro Forma Consolidated Balance Sheet June 30, 1936 


[Giving effect to proposed consolidation of Outboard Motors Corp. and 
Johnson Motor Co | 


—Acquires Franklin Assets— 








Assets— ' Tiabilities— 
CS ee $527,556 | Accounts payable........... $137,006 
U. 8. Govt. obligations...... 204,280 ; Accrued liabilities........... 165,839 
ile ae RR rae 413,181 | Provision for income taxes... . 94,462 
TEs s ncdnesncoccunee 766,281 | Deferred income..........-.. 2,665 
Prepaid expenses...........-. savers PADGETT «co cunscenncsceeece 12,837 
GE, 6 cndnncopeenent 56,111} First mortgage bonds........ 48, 
Plant and equipment (net)... 1,172,343} Capital stock............... 1,485,720 
Patents, licenses, trademarks. 2|Capital surplus............. 1,105,058 

BOGE . cc ccaccennscosccnns SB, UE5 CEs “TOR. cancccecesccnencces $3,152,088 
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Outboard Motors Corp.—Merger with Johnson Motor Co. 
Proposed— 

Th areh proving t 
dated be 28. eae" roviding for the ¢ the peed Be Be. of Outboard Motors 
Corp. (Mich )” and Jo (Del.). The ~¢>> merger 
agreement provides that the Se be consolida into a new 


ware, and to be known as Outboard, 


corpora 
Marine & ae eae 
This agreemen es, among other t , that the new corporation 
a a le gy eh os 
a e shares ec 
Outboard Motors u accrued dividends, shall be 
MF into 1% shares of the common stock of the new tion; 
yp . oe holders of class B no-par value common stock of 
women shall neonve one share of the common stock of the new 
corporation For or 2 . oe <. on B no B gy valee goenen noe 
utboard and t Mg ® e shares comm 
stock with a. ve of Johnson M . shall be converted into 1 
shares of the common stock of the ae tion 
This agreement further provides that the first directors of the 
new corporation shall be 8. F. Briggs, Ralph Evinrude, J. Stern, T. F. 
Murphy, and J. E. Otis Jr. 


Summary of Profit and Loss Accounts 
Years End. Years_End.7 Mi 


en 
tion, to be 























Nc prot from operat seb osk age tk RO 
m operations.......... , . 
Other ieceate.< 0... ace SME RT BEAN 14,326 19,454 18,981 
Net t before d , &c., charges $98 ,650 $225,572 $280 616 
Depreciation of ‘plant-& | equipment... 49,516 2,307 30,655 
OCG CG i. ne eididabckadein 4,143 5,119 30.887 
v. for Fed. & Wisconsin inc. taxes 4,300 28,400 50,424 
We WEE. cn caccchbeadkbtinsios $40,690 $149,746 $198,879 
eH Stes June 30, 1936, after deducting capital surplus of $146,781, 
” Balance Sheet June 30, 1936 
Assets— Liabilities— 
GT nisnihs chiaaethtnabihdiahinebids aitaadiitt $365,724) Accounts payable........... $64,507 
U. 8. Govt. obligations...... 204,280} Accrued liabilities........... 48,461 
TE TE TE PSE 162,035| Provision for Federal and 
pe ,567| Wisconsin income taxes... . 58,981 
Prepaid expenses............ 6,528 | Class A stock (120,000 shares). 1, 200, 000 
SP Gs ccontktbicaniios 45,623 | Class B stock (160,000 shares). "160, ;000 
Plant and equipment .._..... STE. AFG 1 Le kkccncntesccaccebbots 114.015 
Patents, licenses, trademarks. 
re a on pie aes ed CL.GlT en  Beeisadancasdceoccentanen $1,417,934 
—V. 141, p. 3870. 
Paauhau Sugar Plantations Co., Ltd., Hawaii— 


Eztra Dividend— 


The directors have declared an extra dividend of 15 cents per share on the 
common stock, payable Oct. 5 to holders of record Sept. 15. A similar 
— was paid in uly 6, last and an extra dividend of 75 cents was paid on 

5, 1935. The regular monthly dividend of 10 cents per share which 
had been previously declared will also be paid on Oct. 5 to holders of record 
Sept. 15.—V. 143, p. 121. 


Pacific Finance Corp. of Calif. (& Subs.)—LZarnings— 

















Calendar Yea 1935 1934 1933 1932 
Int. & disc. & oth. inc., 

incl. earns. of subs... $3,639,461 $2,203,238 $1,692,165 $1,866,330 
Exps. & chgs., inc]. int., 

tax. & prov. for credit 

losses .....-.------- 2,040,483 1,563,401 1,13,870 1,406,080 

Net income. ....-..-.. $1,598,977 $639,837 $554,295 $460,250 
Surplus, Jan. 1........ 462,236 258,021 141,497 23,103 

Gross surplus__...-~ $2,061,213 $897,858 $695,792 $483 ,353 
Divs. on preferred stock. 283 225 292,208 302,940 341, "856 
Divs. on common stock. 387, '860 143,414 [eea.: «§ ame 

Earned surp., Dec. 31. $1,390,127 $462,236 $258,021 $141,497 

Paid-in Surplus, Dec. 3 
Balance, Jan. 1......-- $1, aap 846 $2,200,942 $2,223,596 $2,110,062 
Other credits.........- 120,931 78,903 58,255 327,975 

yg Se te I a ein $1,700,777 $2,279,846 $2,281,851 $2,438,038 
, Ge Ge ee. maken: | «<n x80,909 214,442 


Prov. for loss on street 
impt. bonds purchased 
Guriee GOO FeRP.wccoce ..... meneen. tee... pocats  eebace 
Balance, Dec. 31.---- “$1,700,777 ST ERC 579 “$2,200,942 ~ $2,223,596 
wl = Divttent a the common stock for the first three quarters of 1933 
charged to paid-in surplus. The extra dividend, declared Nov. = 
1933, and = dividend for the last quarter of the year, were charged to 


earned surplus. 
Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 

CE ,466,734 1,906,490| Notes payable — 

Loans & discounts. 28, 938,991 15,982,674; umsecured___._- :18,775,000 7,275,000 

Miscell. loans..-.. ‘453,779 793, ‘907 | Accounts payable. 609,323 303 ,082 

Accts. receivable. 59,014 110,914 Divs. payable---_- 176,491 112,748 

Re auto- Fed. inc. & capital 
mobiles (est. re- stock taxes. -_--.. 252,799 48,670 
alizable value) .. 9,500 7,528 | Customers’ equities 

Ss. Gees. BONE... ccoeee x1,535,938| in loans & repos- 

Investment in and session loss res.. 1,570,784 976,599 
eave. Wat si (‘a ti ER eeneaee 2,298,011 2,408,350 
owned subs-..-... 600,000 600,000 | Pref.stk.($10 par): 

Other investments 409, 060 409, 420 Ser. A—8% cum 1,352,560 1,352,560 

pO eee 12,500 Ser.C—6%% cu 1,308,620 1,308,620 

Furniture, fixtures Ser.D—7% cum 1,285,150 1,285,150 
& equipment... 2 2; Com.stk.($10 par) 4,309,560 4,309,560 

Deferred charges. . 92,124 63,047 | Paid in surplus... 1,700,777 1,579,846 

Earned surplus... 1,390,127 462,236 
Tics sconeos 35,029,203 21,422,421; Total......-..-. 35,029,203 21,422,421 


x The street improvement bonds are stated at cost to the company . 
These consist of bonds of me pan vi veins. of Ses. 958 (cost $866 ) on 
which all matured interest Men coupons have been paid and 
bonds of the face value of $691, 91 ren 5 "3613. 943) which were delinquent 
at Dec. 31, 1934 as to principal and (or) interest payments. The company 
has provided a reserve of $812,328 for possible loss on its street improve- 
ment bonds, which reserve is $168,384 in excess of the cost of the bonds 
delinquent.—V. 143, p. 1410. 


Pacific Mutual Life Insurance Co., Los Angeles— 


Ruling Made— 

Superior Judge Willis at Los Angeles on Aug. 21 approved a former order 
by Superior Ju Edmonds appointing Insurance Commissioner Samuel L. 
Carpenter Jr., Conservator for the company. Judge Edmonds was declared 
disqualified to act in the matter of appointing a liquidator and approving a 
plan of rehabilitation for the insurance company and both of his orders in 
connection with these phases of the affair were declared void by Ju aban 

In commenting on his ruling, Judge Willis said Commissioner 
as Conservator for the company may continue operat the ro a a in 
the same manner in which he has been ss t under the orders 
previously issued by Judge Edmonds.—V. 143, p. 


Pacific Telephone & Telegraph ton eS Dividend 


Increased— 
The directors have declared a dividend of $2 per share on the common 


par $100, _ pavaiie Sept. er to holders of record Sept. 19. Previously regular 
quarterly: ee eat $1.50 per share were paid since and including March, 
p 
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New York Stock 
Pennypacker 


1628 WALNUT ST. 





Pere Marquette Railway Company 


Equipment Trust 2)4s 
$47,000 due July 1, 1940, on a 1.75% Basis 
30,000 due July 1, 1941, on a 2.00% Basis 


YARNALL & CO. 


Members 


Exchange 
New York Curb Exchange ( 
0300 New York, Bowling Green 9-2230 


A. T. & T. Teletype—Phila. 22 


= 


PHILADELPHIA 








Packard npr Car Co.—New Line—Prices Reduced— 


re > its 
on Sept. 3 om ed to its Gentes 
— the —- cope ary: class fi 
has oni nal ne gixedy Ao. 
Wi 


eran 


Satie tide. 


o be known as the 
a $705 to sO10. or or in a 
n 33 the industry 
this addition, Packard now has four peaeed | 
the market from the low medium price class up 


here of operations in the motor industry, the company 


ey a new automobile to compete 


Officials also stated that prices on ‘The 120,”’ the company’s pe 
_ car brought out about 18 months ago. eh A Super Eight and 








elve lines have been reduced with the ced Twelve series 
being cut by $400. The senior line will now be ced at $3. and up. 
Su Eight has been reduced $50 to list at 5 and up while ‘The 120,”" 
with which —_r com I able to esta new production records this 
sue Eas Fae, ape as n lowered by $50 to sell at from $945 to $1,060 
factory.—V. 143, p. 1087. 
Peabody Coal Co. (& Subs.)—Larnings— 
Years End. April 30— 1936 1935 1934 1933 
Profit from sales 
auxiliary operations.. $1,963,960 $2,104,857 $2,143,331 $1,119,615 
Other income._......... 56, "284 106,167 285,731 270,478 
Totalincome.......-. $2,020,244 $2,211,024 $2,429,062 $1,390,093 
Depletion & depreciation 1,026,051 1,037,961 1,025,640 "973,312 
Int., &c., incl. amort. of 
bond disct. & expense _ 675,698 803 ,917 822,314 902,355 
Prov. for Federal income 
tax of subsidiary - ..-- 15,067 SD | ed: eies>:* 2 eedee 
Amort. of mine mechan- 
ization I, i ei cn aad ” en). pewdee 
Propor. of losses nme Fn 5 se 
to min. stockh 
int.instockofsub.co. Drl4,062 Cr6,291 Cr6,814 Cr67 ,664 
RE eens. . boanda ee ° eae  aebieiea 
Profit for year.....-.. $289 ,364 loss$260,092 $534,922 loss$417 ,908 
Consolidated Balance Sheet April 30 
1936 1935 1936 1935 
Assets— Liabilities— $ $ 
1S CSR ep 5 660,031 1,809,837 | Curr. liab.—accts. 
U. 8. Govt. sec pay., accrd. int. 
DT wstsibinels  ; : dekeeees 1,505,813 accrd. taxes, &c. 2,755,329 2,739,586 
Receivables ( Res. forcontings.. 200,000 # --..-.-.. 
reserve) ....... 2,466,479 2,318,413 | Funded debt... 10,548,450 11,457,050 
Inven Defd. int. on bonds 
DUE canccas 835,970 821,690| ofsubsidiary... 294,507 375,617 
Stocks & bond Liability to empls.’ 
(less reserve)... 293,943 331,261 investment fund --..... 812,389 
Non-curr. receiv- Min. int. in subs... 1,189,850 1,228,787 
ables, &c. (less Cum. pref. stk. 
reserve) _...... 214,850 344,336 ($100 par)__..- 13,588,400 16,053,300 
Prop., plant and Class A com. stock 
equip. (less re- ($1,000 par)._... 2,366,825 4,971,675 


prec. 
& depletion) .__x29,532,676 35,656,555 
Prepd. exps. & de- 
ferred charges... 142,507 891,628 





- EEE ER 36,146,456 43,679,533 
x After special reserves of $5,000,000 


par in 1936 and $5 stated value in 1936.— 





y Class B com. stk. 3,406,590 9.222.860 
Paid-in surplus... 1,842,755 


ERAS NER gle 2 ielaois ded 2,794,079 
Cost of $4,016,520 
par or stated val. 

of treasury stock § -._.... Dr341,402 


Par value of stock 
held by trustee. Dr46,250 Dr46,250 


Total. .ccccce- 36,146,456 43,679,533 


, Represented by shares of $5 
142. p. 3357. 





Peerless Corp.—Register with SEC— 


See list given on first page of this de 


The Securities ye Exch 
Pany received on Aug. 20, 
registration statement ‘filed Aug. 3, 


e Co 


1936, had consented 
1936.—V. 143, p. 1411. 


ment. 
ion, upon the request of the com- 
to the withdrawal of the 


Pennsylvania RR.—Bonds— 
The Interstate Commerce Commission on Aug. 21 eg its order of 
March 1, 1921 to permit sale of $20,000,000 of gen. mtge. bonds, series C, 


at 99% and int., the proceeds to 
working capital pe 143, p. 1411. 


be applied to restoration of company’s 


Pennsylvania Sugar Co.—Earnings— 


Net operating profit ............... 
a a 


Net operating profit...........-. 
lp ia Sie Reg EB IE ei 2 


Net profit for year..............- 


Dividends paid 


ed ee en ne ee ee 


$966 ,965 
66,960 














Consolidated Balance Sheet Dec. 31 


1934 


$ 
2,525,586 
1,861,562 
5,637 ,868 
1,417,635 
8,994,479 


1,469,770 
447 ,646 


1935 
Assets— $s 
i 2,299,863 
Accts. receivable... 1,060,431 
Inventories ..._.. 4,383,802 
Land 1,417,635 
Bldgs. & equip. &c 8, 928, 587 
By products bidg. 
and equipment. 1,525,659 
Franco-American 
Chemical Works 622,646 
d 
16,140 19,250 


or Arts Foo 
Ld adie * 279,962 282,267 


TOR . wo cesvce 20,534,727 22,656,065 
—V.141, Dp. 283. 











Ctensmmereminebndenewe $700,004 
Pile Sa Tae Pats An Ba? - Ad Comme’. 26, 
» shins bie ab dhineeane din teens $726,507 
45 
siqp-ancpiitdaieh pilindinetndiesnes dati tn palit $581,507 
isn téenis eed adios etal 98,540 
secneonedahond daibwabie $82,967 
$2.3 
1935 1934 
TAabilittes— $ 3 
Capital stock... .- 4,985,400 4,985,400 
Accounts payable. 1,912 392,960 
Notes payable_._.. 2,400,000 4,745,000 
Accrued liabilities - 189,555 311,577 
Deprec. accounts. 6,074,181 6,025,052 
Reserve for taxes 
& contingencies. 314,833 169,997 
ae Se ty ee 6,109,045 6,026,079 
TOM So vino cc 20,534,727 22,656,065 





Chronicle Sept. 5, 1936 


Philadelphia Co. (& Subs.)—Earnings— 
\Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary} 














12 Months Ended July 31— 1936 1935 
Opciten so dis cusiiibbdites censctacue $49.770.679 $46,878,879 
Operating expenses, maint. & all taxes........... 5,235,627 24 »213,003 

t oper. rev. (before a for retire. and 

ae = lied seibdaedsonadébad $24,544 tt $22 poet th 
Other GOERS ORGE). conccccccdcnccnccssssooseos 201,119 204,94 

et o rev. & other income (before approp. 

Ne ietsamans bi Gunlatien aamvenD oceans $24,745,171 $22,870,820 
Approp. for retirement & depletion reserves... .... 7,015,204 6,97 3,731 

Greets / cninsacwtiéechebecceectooscone $17,729,966 $15, $15,897, 089 
Rents for lease of = semana Shi aside aclaticmnen etapa aibial 990.052 991,228 
Interest GROEBED GnsO).. onccssunsceaceccesncoccose 6,216,213 7.001,304 
Amortization of debe discount & expense. ........ 539,215 400,527 
Guaranteed divs. on the Consolidated Gas Co. of 

asa City of Pittsburgh pref. capital stock... .... 9,192 69,192 

for SUGERS SENET VO. cacancensocccosescoce ,000 1,666 

on ae SORE. sddéccbkasrcdeccocedossce 289,840 307, 654 
Net income for divs. on pref. stocks & minority 
int. of subs. on pref. & com. stocks of 

PROD DO od < chwdésedesonesocsceseccoe $9,125,452 $6,835,516 


—V. 143, p. 1243. 


Philadelphia Rapid Transit Co.—$3,500,000 Payment 
for Underliers Recommended by Special M aster—Rejects Claim 


Made for Stockholders— 


David Bachman, special master for the U. S. District Court in Phila- 
delphia has recommended that the P. R. T. be directed to make a payment 
of $3,500,000 to the underliers for the use and occu of their properties. 

This is in addition to the $1,300,000 the underliers received last year. 

r. Bachman’s recommendation is madein a 61-page report to the court 
which rejects the claim Mayor Wilson made for a lay ay to the preferred 
and common stockholders of P. R. T. The master holds that this cannot 
be legally done as P. R. admits its inability to pay its debts as they 

mature, and the strict rule of law is that creditors come before stockholders. 


The underliers, the adds, are ‘‘creditors.’ 

Payment to the erliers will be made from a $6,500,000 cash fund P. 
R. T. now has. achman rejects the demand of ‘the P. 3. Commission 
that $750. 000 in cash be reserved before an , payments are made 
to tak of ‘‘deferred maintena +; ” and yy that the balance 
ry Boe to y senanes by P. R. , $1,500,000 operation and other 

‘ or depreciation. 

The re is subject to review by the District Court and the Ma or. 
The PSC and any other oy A who is in the case a ten days in whi 
file formal exceptions with the clerk of the co 

The underliers thro Union Traction Co. Filed a ition for $3 ,000,000 
payment after the U. 8. Circuit Court had twice held that the $1 ‘300. .000 
allowances the District ‘Court gave them last year were improperly 
because the a had not established the value of their properties to 


as increased to $5,000,000. but Mr. Bachman ex- 
yee the eoinien that $3, 500,000 is a reasonable allowance.—V. 143, D. 


Pines Winterfront Co.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 358,741 shares of common s 1 par, due to change in par 
value, 349,741 shares of which are to be admitted to trading on notice of 
issuance pursuant to Rule AN19 of the Securities and Exc Com- 
mission, subject to the filing of an amendment to the certificate of in- 
corporation in the State of Delaware.—-V. 140, p. 4245. 


Pittsburgh & Shawmut RR.—Earnings.— 
July— 1936 1 


935 1934 1933 
Gross from railway... $35,460 $29,054 $40,248 $85. 914 
Net from railway... ..- def4,434 def7 ‘671 4,927 24,801 
Nes om, a hédecuesce def2 ,804 def2 ,827 11,205 21 904 
rom Jan. 1— 

Gross from railway... 300,851 396,209 395,870 348,931 
Net from railway... .-.-. def24 417 37, ‘841 55,571 40,958 
ue — ap. SEES def16,604 53 ‘381 87,248 35, (975 
=~ p 


Pittsburgh Steel Co.—Plans to Issue 101,400 Shares— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act for 101,400 shares of 
common stock. The stock will be offered to present stockholders of record 
as of Sept. Ai. for subscription at $10 a share at the rate of one share for 
each 2% shares of common stock held. Warrants to subscribers to the 
stock expire Oct. 19. Any shares not taken by stockholders will be offered 
at not iene than $10 a share to I ym designated by the board of directors. 
Proceeds for the most part ty © _ improvement and expansion of 
manufacturing facilities.—V. 143, p. 


Pittsburgh & West be iret Rs: 
The Interstate Commerce Commission on Aug. 28 authorized the com- 








pan (a) to issue a 3% promissory notein thesum of $350,000, and (b) to 
bond e, a8 collateral coaster therefor, $450,000 of Ist mtge. 4 18 Zo hen 
, series C; the proceeds of the note to be applied to maturing indebted- 
ness 
Earnings for July and Year to Date 

July— 1936 1935 1934 1933 
Gross from railway... $342,157 $210,248 $201,081 00,705 
Net from railway... 111,1 38,186 34, ‘370 141,737 
Net after rents...._.... 113, 1345 34,688 28,288 160,363 

From Jan. 1— al 
Gross from railway...-- 2,155,620 1,643,673 1,659,714 1,466,345 
Net from railway....-. 726,763 88,871 7,833 501, 
Net after rents......... 776,518 516,544 535,235 517,130 
—V. 143, p. 1243. 

Plough, Inc. (& Subs.)—Earnings— 

Consolidated Income Account for the Year Ended Dec. 31, 1935 

CORNOENE Tn ae ee eee ee $2,036,583 
Selling, general and administrative expenses____.____._______-. 1,565,817 
FUOVEIRGE Ber GT SE, Co oho ebb we ccemoccewcbodnuen 54,692 
EEE TE FS SS Ie ig yeas 4,326 
yes os SR eA RE ergy fen 41,635 
SOON Sa Gs oka Midis cnn atiddnn os ctineutoonia 33,168 

I a i a a et Tee $336,944 
CO I a i OO ee a ee ee ae 47 655 
EES FRET HS LE RE RRR RE Bl 2254 IER 23,056 

EUG wie Gat ae Oe wateleba $361,544 


DE Weis Se oe 318,120 
Earnings per share on 280,258 shs. com. stock (no par)_.......-- $1.29 


Consolidated Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Cash on demand._........... $600,904 | Accounts payable..........- $132,635 
Cash value life insurance____. 45,368 | Accrued expense. ..........- . 8,271 
Notes receivable (customers) - 2,589 | Accrued taxes (real estate)... {| 4,464 
Accounts rec. (customers).... 735,863) Accrued Federal income tax-- | 51,385 
Accts. receivable (misc.) _.--- 9,121 | Dividends payable... _-.-- 83,961 
Tnveutettes es 865,989 | x Common stock......__.__- 2,693,033 
Investments, stocks and bonds 3,000 | Earned surplus..........-... 628,095 
Men) C0000 iia en oe 169,435 | Capital surplus. ...........-. 245,312 
Mach., equipment & buildings 273,711 
Intangible (good-will) .......- 137,626 
EEA SI, 1,003,548 

sy MPa) ODL Rage OR a RR, AT pe aE $3,847,157 





x Represented by 280,258 no par shares.—YV. 143, p. 1413. 











Volume 143 Financial 


Plymouth Oil Co.—Registrar— 

The ne Se Oo. of New ew York has been appointed oo- resents, 
in iy 1,050,000 shares of common capital stock.—V. 143, 
Pp. 


PP > ea ome Lake Gold Mining Co., Ltd.—Registers with 


See list given on first page of this department. 


Pressed Metals of America, Inc.—37 %-cent Dividend— 
The directors have declared a dividend of 37% cents Moe share = i 
common stock, no par value, payable Oct. 1 to holders o 
A similar dividend was paid on July oe os ane compares with 2 
paid. on April 1 and Jan. 2, last; 12 on Oct. 1, pe 1935. and ar thi 
ts per distributed on Jan. S32. Merior to this latter pate 
quarterly dividends of 12 ts per share were paid from Oct. 930 
. X.. one Se incl. re. 3. 1931. In : addition an extra dividend of 12% “sei 
was peld © Apel 3, 1, last, and a stock dividend of 2% was paid on 
April 1, 19 A 143 


Provident Loan Society of New eae gh 








Calendar Years— 1934 1932 
Int, earned on loans.._. $2, Oe. 326 $2,650,478 $2, GF 646 $3, 1330, 929 
ins. earned on bank bais. SU a) . 4.934 25.043 
Int. earned on U. A. 

ctfs. of indebted., rae 18,047 9,596 2,498 12,122 
Int. on time de its iad :* baiiine ae 86-—(; lh eebesas” anne 

on sale U.S.A. 

ee Ne poe aes ee MR ee 4,469 

Total income........ $2,616,374 $2,667,584 $2,975,078 $327 2,564 
SE ti 9 st gh 2 ig GTI, Sighted E 3. 1 $65: ‘874 
Real est., taxes, rent & 

Diletie oh BS b citlidlike 112,772 101,671 92,3 98,156 

Sals. & poms. plan prems 681,884 667 577 652,376 662,451 

General expense... ... 163,882 181,903 152.802 127 ,346 
Losses on B amotien sales of 

coliateral........... 127,275 215,762 528,329 924.432 

Adjust. of claims, &c_-_ 3,062 5,844 15,266 11,454 

Deprec. of ottiee equi a | emmawe! (i) Seemce || | Annee 666 

mer, unemploy. re 

ek apaae agn v: 2 aed. ee tans) ee te ts ile ol 25,000 

Int. paid on ctfs. of con- 
te DB no mme 1.140.008 1.147073  . wsdccocce  § 4uesbe 
Prov. for tax reserve... . 44,147 » pp arte 147,856 


Profit & loss surplus. 5343-655 $150,102 $1,533,955 $8,328 
Comparative Balance Sheet Dec. 31 


























1935 1934 1935 1934 
Assets— $s x $ $ 
Loans outstanding21,014,83] 21,269,512 | Certificates of con- 
Accr.int.thereon 1,239,041 1,305,843); tribution..-..-- 18,987,500 19,068,500 
Ca iewa dc ctties’s 2,540,679 4,307,764 from auc- 
U. 8. A. treas notes 2,340,000 340,000; tion sales, d 
State N. Y. bonds 1,000,000 1,000,000} borrowers...... 217,932 187 ,657 
Unamort. prem Reserve for taxes - 54,647 224,798 
securities ....-.. EF Reserve for contin- 
Sundry items gmencies. ....... 1,462,522 1,268,137 
suspense....... 16,549 15,098 | Surplus.........-. ,500,000 7,479,124 
, sR paaeen 28,222,601 28,228,217; Total.....-.-.. 28,222,601 28,228,217 
—V. 14l, D. 1944. 

Quaker State Oil Refining Corp. (& Subs.)—LZarnings 
Calendar Years— 1935 1934 
Net sales (excluding inter-company) Dis otal Lain il $24,673,870 $24,527,697 

Cost of sales, selling, general administrative 
SENET cdetivdwontddddas neccnaspbouseudssoe 22,817,218 22,980,970 
Allowance for depreciation...................- és 783,106 869,250 
Opethting IGGRG. ..nccnacccepeenneressctcce ‘$1, 073 545 $677 .476 
Other income, net of interest and other charges. -~ 54.859 78,740 
ees EGE... . oo canedoonssceneéeheebdoedo’ $1,128,404 $756,215 
Provision for Federal and Penn. income taxes... 213,838 125,710 
Net profit oo Che PORE «de bi. cos cn cudo chew dndeue $914,567 $630,506 
RD TEE. «. dc dunin dace dodmiasnebdeuéehbeos 1,613 721,844 
Earns. per sh. on 902,300 shs. com, stock ($10 par) $1 01 $0.70 
agar Balance Sheet, Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Ce. eneandant da Fa 417,475 $1,265,916 | Notes payable.... --.-..-. $400 ,000 
Notes, accept. Accounts payable. $880,047 676,793 
accts. rec. (less Mtges. payable... -..... 9,000 
allow. for doubt- Accrued Fed. tax 
ful notes & accts) 2,050,922 2,410,790 on gasoline 
Inventories... ... 3,180,239 3,425,982 lubricants. ~~... 109,847 81,876 
Other notes, mtges Provision for Fed 
& accts. rec. (less income tax. -.-. 182,909 139,452 
allow. for losses) 562,637 261,497 | Oth. accrued liabil 302,707 277, 
Employees loans & Capital stock ($10 
accts. partly sec 69,209 SOSG65 Bal inasn cone 9,023,050 9,023,050 
Claims agst. closed Capital surplus... 5,709,513 5,744, 
banks (less allow Earned surplus... 1,194,562 940,719 
for logs)....-.-.- 84,146 84,652 
Invest’ts & adv's 448,718 462,704 
Ld., bldgs. & equip 
& leaseholds (less 
allow. for deprec) 8,382,965 9,124,317 
Prepd. exp. & def d 
charges. ....... 206 ,323 164,465 
Bebbccetnh 17,402,636 17,292,409] ‘Total......-... 17,402,636 17,292,409 





—V.143, p. 1413. 
Quincy Market Cold Storage & Warehouse Co.— 
Earnings Years Ended March 31— 


























1936 1935 1934 1933 
Gross income. ......-.-- $1,187,343 $1 243,979 $1,335,482 $1,366,973 
Operating expenses - . - . . 966.896 1,028,107 994.539 1,194,894 

Gross office rhapeeh eae $220 447 $220,872 $340 ,944 $172,079 
Salaries (officers an - 
cantatas Sut ee ae ages 

ener @x --e78-< ’ , ede?s , 
Interest paid (net)...-.-. 64,267 86,585 92,559 111,835 
Prov. for misc. invests - an. cLhawne esneahe °° 4 hese, 
Prov. for Fed. inc. tax-- 17,800 21,468 Re en 

Fee NEEEc owsccoccene $53 645 $36,189 $120,504 def$30,285 
Preferted di dividends. . . . 39,000 55,250 9,750 24,500 

Surplus for the year. . $14,645 def$19,061 $110,754 def$54,785 

Balance Sheet March 31 
Assets— 1935 TAabdilities— 1936 1935 
le MD Seat 8S. $18,105 $26,108} Accounts payable. $23,913 $16,864 
U. 8. Treasury, Accrued interest & 

SS 354,709 389,682: other expenses__ 48,848 50,691 
Notes receivable... 420,789 229,517 | Accr. city taxes -.-. 40,000 40,000 
Accts. receivable... 127,075 114,698| Prov. for Fed. & 

Investments... .-.-. 174,1 181,870} Mass. taxes---- 37,600 52,159 
Sinking funds... 13,743 5,319} Funded debt-_- -. 1,841,000 1,981, 
x Fixed assets.... 5,439,742 5,679,356|5% pref. stock._.. 1,300,000 1,300,000 
Unamortized bon y Common stock.. 2,900,000 2,900,000 
igen 18,500 21,802} Capital surplus... 179,542 179,543 
Unexp. insur. prem 19,812 16,486| Earned surplus... 230,350 167,888 
Miscell. supplies - . 14,677 23,306 
Total ..cicccsccs $6,601,254 $6,688,145! Total_....--..- $6,601,254 $6,688,145 
x After depreciation of $3 224,435 in 1936 ($2,991,178 in 1935). y Rep- 


resented by shares of $100 par.—V. 143, p. 441. 


Chronicle 


1569 








Currently selling at about $3 per share 


Petroleum Conversion Corporation (Common) 


Additional information on request 


LANCASTER & NORVIN GREENE INC. 


30 BROAD ST., N. Y: 
A.T.& T. Teletype NY-1-1786 


Hanover 2-0077 








Politics, Inc.—Registers with SEC— 
See list given on first page of this department. 


Quincy (Ill.) Memorial Bridge Co.—Farnings— 





Years ty April 30— 1936 1935 
NE ATS LEIA AOE ITE i Bia So. 9 aM $121,247 $115,607 
Superintendent’ 8 Operating expenses. ........... 8, 8,585 

Gross profit on operations................... $112, $107,021 
Fixed and general office expenses... ..... i 11,757 12,34 
SPOT OTIO cncin Landis cho dabbabnovcsd dbelichoce 65,805 17813 
Net ue wretis on o ‘weve Sis dation as aoenininantinm malaniaieneiil $34,961 $77 ,063 
Fina (net SE ET TARE SEN 50, 49.357 
Pics nbn aes etenimiieamiieid ket. owe + " . 
Federal income tax... . 2. oo. ee eee eee cee en ee pone protest iS 
DebeNS..... <'nccccdassun adaiseaeaa aa ----- $15,090 sur$23,117__ 
Balance Sheet Aprii 30 
a fropeey obit $028,026 $1,227 027 | 634% ous ore yen O81 
ang Few gy 845 % cum.pref.stk $376,600 $398,100 
in bank........ 8,701 9,329 part paid)..... 
Res. fund dep. with b Common stock... 50,000 50,000 

Northern Trust. FF eno Long-term debt... 726,300 763,700 
Cash in hands o Notes payable—C. 

trustee for pay- B. & Q. RR. 

ment of bond int 14,493 15,318 (current) ...... 29,000 24,000 
Other assets...... ,036 1,178} Accounts payable 251 239 
Deferred charges. . 54,293 55,099 | Accrued interest. 18,231 17,523 

Accrued Li 756 1,207 

Accrued 
co hits din. inte on 4,547 
Reserve for maint. 8,584 6,834 
cn eS 178,133 sur40,938 

Bes ccasbana $1,032,449 $1,307 r.) SL 1,032,449 $1 on 

a After depreciation ‘of $386, O13 ya 1936 A 7 1900 1 in 1935. , bRep 














sented by 10,000 no par shares —V. 141, 
Raytheon Mfg. Co. (& Subs.)—Zarnings— 














Years End. May 31— 1936 1935 1934 Aose 
Gross TO. sadckubece 515,051 : . 
at pt - F 367 rs pi rf val a 

ng expenses......... , . ll, 
penres. & amortization. x29,958 x24,989 ae et Sy ett 

Amort. research & as 38,076 95,865 es; ain 

“lems (net ri6s.478° > DANSE” Dre 

ons (net).......... r ’ ‘ ’ ’ 

i for gh. ee a 16 sia ete 

ts, price eae ~~ ~“essdéo ~ “~*eeseea ee a 
Provision for ee - ee te C 55, 
Deeeiia ~ ** ‘eaeueae™” * * “466868 "--  sebaok a 

Provision for Federal and oe 

State income taxes... ...... Yar 35,000 

Pee Cand ncwacden $80,823 prof$1,360 $175,738 prof$267 ,925 

x Depreciation only. 

Balance Sheet May 31 
Assets— 1936 1935 1936 1935 
a $181,659 $243,036/|6% pref. stock.._. 883 $640,028 
Notes, accts. and a Common stock... 121,965 121,879 
accept. re- Accounts payable. 150,559 68,374 

ceivable....... 427,038 310,343 | Notes payable... _. 31,250 20,500 
Inventories... ... 450,248 322,480 / Accrued accounts. 71,120 31,919 
Accts.rec.—officers Real estate mtge. 

and employees - - BGS -.-. code pay. (current) _. 500 kann 
Miscell. notes an . optional 

accts. receivable 14,038 28,810 bution war- 

Cash on deposit... -...... 2,390; rants exchange- 
b Machy. tools, fix- able for pref. and 

tures, furn., &c. 323,546 254,058; com. stocks, &c S480 -- siasss 
Patents, research & Federal and Sta 

development... 553,224 605,372} imcome taxes... -—...... 5,000 
Deferred wa 20,610 20,401} Notes pay. bank 

not current.... 243,125 180,000 

Real estate mtge.. 8, 9,000 

Res. pe conting_. y 203,074 

of Warrants.... -..... 7,509 

its th enibe, aes 400,011 499,607 

Tetek.. i. ckaerve $1,973,333 $1,786,892! Total...-.--.-...$1,973,333 $1,786,892 


a Represented by shares of 50 cents p=: b After 
$381,216 in 1936 and $352,594 in 1935.—-V. 141, p. 1606. 


depreciation of 


Reed Roller Bit Co.—Larnings— 





Bernings for 6 Months Ended June 30, 1936 

















Gross PEOLIE C8 GRIRBs 00 hc cd ab opind cc cc cedenaicccusoosisnnsa $1,460,624 
Operating expenses... --.--.-.----------------------.-------- 547,018 

Net profit. .. 2... - een ewer mw ween we mec enc cen eceeenne-e $913 607 
Osher income (NOt)... in cacwcomteccewewecncccecccccccctcccce 37, 

Wes incemne Sar POTN iin h ewtaidnbowsccccdcssccccce dit 51,192 
Provision for normal Federal income taxes. -.................. a rt Bie 

Net income. . . ~~~ .- 2 2 - = ooo ew ew enw ww wc cece esnccnnces x$809,673 
DEVIGORES. 5 ob iid 60 ow hes eems ss secnn cccwcgccctconsocdusd 279,510 

x Does not include deduction of undistributed profits tax under the 
Revenue Act of 1936. 
Balance Sheet June 30, 1936 
Assets— 
Cash in banks and on hand.... $717,218/| Accounts payable........._. $207,435 
Certificates of deposit........ 100,000) A l abilities. .......... 249, 
Marketable securities....... - 170,405 Cas stock (598,950 shs., 
Notes receivable. .---------. 30,548 licen dhueossecoimmh 1,247,813 
Accounts receivable. .-.-..-.-.- 741,060 Surplus: From earnings....... 2,625, 
Other receivables. .......-..-- 12,379| From appreciation of fixed 
TIVES. cinco diccavésudes Ce jv MR ee es 
Othe? 080008... cccccccces 108,990} From appreciation of patents 1 gon" 000 
Fixed assets... -...-.-----..- 1,654,586 
Intangibles ..........------- 1,860,588 
Deferred charges.. ..-..-.-. 16,631 
ete pthetdkananse Peaeneee!. Tig wc ecnnne $6,134,323 

Fy. 143, p. 1244. 


Republic Investors Fund, Inc.—Dividend Increased— 
The we gaee y ace declared a dividend of 5 cents per share on the com- 


mon stock, par 25 cents, payable po 1 to holders of record t.19. This 
compares with a oO eeiend orl d on July 1 and April 1, aes. vs 
1 cent paid each three EAI oy Re , 1934 "to and ee ot Oh Jan. 


1936. 
p. 769. 


In addition a stock dividend of 249, 3 


was paid on Jan. 2, 1936.—V 143 
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Reynolds Spring Co.—New Director— 
Jackson 


een Ai. been elected a director of this company .—y. 
p.1 

Rotating Valve Corp.—-Regis ters with SEC— 

See list given on first page department, 


The directors hs Knitting Mille, Inc.—Jnitial Dividend — 
ave declared an initial quarter! dividend of 8 cents per 
share on th pating pref Sept. 1 to holders of 
record Aug. : ——V. 143, p. 1246. 


Ruberoid Co.—New Vice-President— 

Samuel P. Moffit, has been elected a Vice-President and director to 
succeed the late E. H. Morris, it was announced by Herbert Abrahem, 
President .— V . 143, p. 1090. 


Russell Motor Car Co., Ltd.—Earnings— 














Calendar 935 1934 1 193 
Net profit for Pg Le eiae $111,811 $65,534 $37 372 707 BOS 
y “ Y*% Serene ee es 25,000 
Preferred di .... 100,000 53,000 51,000 84,000 
Coen GIVGeEwccee 8 0©=—Si ewe 0—=—tiét SO .CC“‘i‘“‘( SOS 8,000 

Balance, surplus..... 11,811 12,534 13,628 def$149,107 
Prior surplus........-.-. 420°877 17,343 0,971 580,077 

Total surplus........ "$441,688 $429,877 $417,343 $430,971 

Balance Sheet Dec. 31. 
Assets— 1935 1934 1935 1934 
bE TEN eeereye ,807 $971/{ Bankers’ advances en $32,000 
Accts. receivable. . ,778 28,075 , Dividends declared 
Bonds & pref. st | and unpaid.... 26,000 _—10,000 
of industrial cos 249,843 268,577 , Reserves for in 
Common stocks of | ments, &c-.... 556,407 — 556,407 

industrial cos... 164,612 162,850 stock... 1,200,000 1,200,000 
Com. stks. of ry Co n stock... 800, 800,000 

public utility cos 26,417 26,416/| Profit and loss ac- 

Bank stocks... ...-. 38,476 38,476 bes oeaebue 441,689 429,877 
Inv. in allied and 
subsidiary cos... 2,469,162 2,469,162 
Paceeuas cdedan 33, 
Office furniture & 
a 1 1 
aie $3,024,096 $3,028,284 Zi. 6canaian $3,024,096 $3,028,284 





—vV. 143, Pp. 442. 
Rutland Railway, Light & Power Co.—Bonds Called— 
successor is 














notifying holders of first year gold bonds, due March 1 
vie that all of the bonds pues Ae ¢ ed for payment at their 
present. th Ky A um of 10% and accrued interest. 
should. at once for payment at the trust office of the 

Ra's a4 New York.—V. 129, p. 1283. 
"tidings Car Co.—Earnings— 

Cooder Years— 1935 1934 
EEE EO CON Ae OE Fe Oe $260 ,462 $916,108 
Cost of — ., selling & administrative expense. ..- 246, 459 898,671 

Profit before considering deprec. & amortization $14,003 $17 ,437 
Depreciation and sunortianbien Wri written off._._.___ 96,741 98,062 
Interest, debts, locomotor demonstration ex- 

penses, loss on sale of equipment, &c__..... 20,2 24, 
Surplus adjustments affecting prior years._____-- Cr21,405 Cr28,604 
EN IE LLL ALI Cr2,350 Cr4, 

es $79,243 $71,659 

Consolidated Balance Sheet Dec. 31, 

Assets— 1935 1934 Liabilities— 1935 1934 
+ teidionan gR $3,352 $2,089 | Notes pay. (bank) $258,002 $260,312 
Accts.,notes & war- Loans on life insur- 

rantsreceivable. 104,918 7,090; ance policies... 34,988 61,572 
Raw mat’'l invent's Trade creditors, ac- 

& work in proc. 63,185 32,881 crued wages, in- 

Cash surr. value of terest, &c...... 99,395 24,810 

life insurance... 36,618 64,141 
a Investments... .. 29,269 74,064| Federal tax.... 99,689 88,642 
Accr. int. receiv- Preferred stock... ,000 ,000 

able on bonds... -..... 2,911;d Equity of com- 

Develop. expense. 313,423 369,214; mon stockhold- 

addin me ,596 347,596] ers............ 610,296 689,539 

b Bidgs.,mach.,&c. 696,485 716,663 

charges... 1,572 2,242 

Accts.in closed bks. 14 44 

c Treasury stock... 5,938 5,937 

ee 1 
SE $1,602,370 $1,624,877; Total ....--.... $1,602,370 $1,624,877 





a After Goducting $68.35. ,381in 1935 ($156. 099 in 1934) reserve for decreased 
market value ation of $940, 774 in 1935 and $905,836 in 
1934. c Represented &, ,501 shares of common d E uity of 
common s olders = 7 ,082 shares outstandi of which 47,501 shares 
represent weeey ee , subject to payment o pref. stock dividends in 
arrears since April 1, 1928, aggregating $310,000.—V. 141, p. 1781. 


Ryan Consolidated Petroleum Corp.—LEarnings— 
Calendar Years— 1935 1934 1933 1932 


OTland gas properties, $173,164 $167,933 $112,450 $190,237 
Oli and gas pro . ® : 
Total expense_....... 116,996 126,676 174,322 205, 317 
Net fit before de- 

d ae of deprec., 

deplet & drilling exp $56,168 $41,257 1loss$61,872 1loss$15,080 
° Balance Sheet Dec. 31 

1935 1934 


$184,472 $212,076 
31,890 32,754 


D., 
with equipment. 4,041,182 4,099,053 
Drilling equipm’'t. 32,729 32,729ix a stock... 3, 200,321 
Warehouse mat’]__ 4.350 5,585 | Deficit. ......... 1,156,705 
Prepaid & deferred v ‘Treasury stock... Dro, 041 
charges._...._ 1,543 1,369 


BOW ceccsces $4,296,166 $4,383,567 


x Represented by 298,532 no shares. y 
par eaves in 1935 Rod l ‘601 in 1934.—V. 141, p. l 


St. Lawrence Paper Mills Co., Ltd.—Earnings— 


1934 


$12,945 
1,018,130 
864 


3:200,321 
1140,691 
Dr10,001 


Liabtlittes— 1935 
Accts. payable and 


accrued accounts $10,433 
Reserve for deprec. ,093 
Res. for depletion. 1,272,065 


Oil and gas pro 











Total... .ccecee $4,296,166 $4,383,567 
ted by 1,641 no 














Years End. Dec, 31— 1935 1934 1933 1932 
Operating loss__.___.__ xprof$3,618 $363,861 0,886 $286,670 
Prov. for deprecia’ Boron ee \) 131,608 161,338 
Reserve for contingencies ______ ie °° easene 300, 
Exec. Sals. & legal fees _ ee: tla OR TT ES ee ee 
Directors’ fees... ......- 2,620 ee. pmadads Ladle 
Inventories written off”. "oUVOt  S458,061 — SE6Z,404 = — SIGE. 
Pulpwood supply expense _...... ...... NE RRR scat 

ie 0 aie $30,964 $483 ,981 702,494 $1,594,083 
Previous deficit________ 2,681,927 2,197,946 . 89 834 sar 101 o46 
Amt. prev. incl. in accts. 

pay. Runt _ oy 

now ronsened Ree tts dba dah vibe kese!ook weed Cr134, 
Adjustments ......... Saunas i oto bewkee Dr12,616 means 
Invest. ras ie iaAiitbedin 2 i053, Miles! el ok i Ss fice ee Dri125,178 

Demeee ie iss $2,789,048 $2,681,927 $2, 197,945 $1,482,835 


x Includes income from investments of $480 


Sept. 5, 1936 
Consolidated Balance Sheet Dec, 31 


Chronicle 


1935 1934 1935 1934 
Assets— x x < ¥ 
Fixed assets... ... ow 594,151 25,557,851 ...14,225,600 14,225,600 
Inv. in & advs x Common stock. 12, 121,225 12,121,225 
associated amet 2,275, ae | 2,286, a bee duu d "79 ‘295 624,246 
Invest. in subs. co. Accts. . &C... 247,485 462,559 
ovesumbonna 5, 029 7, 363 Taxes due & accr. 153,480 peaie 
Accounts and bills St. Lawrence Sales 
sha ade 248,042 49,892 Co., Ltd., subs. oer 13, 
Reserves......... 3,549,989 


3,554,838 
Deferred liabilities 972,075 872,075 


488,420 686,871 


hi, reer 
1,108,615 1,069,174 


Sundry invests... 9,829 9,829 
Deferred charges. 57,977 58,868 
PE ancanheensé 2,250,459 2,143,338 


ee 32,065,998 31,869,329 ST cimaditin wend 32,065,998 31,869,329 
x Represented by 514,675 shares of no par value.—-V. 142, p. 4190. 


Saco-Lowell saemaet™  waaeet*™ 











Calendar Years— 1933 1932 
M4, <r . "99 0$1,128 378 $724,847 1oss$204.679 
ineerent cherees......... 170°2 204602 175 
Depreciation. ........-. 198, aoe 196,129 3 8, ‘700 254,179 
Federal and State taxes. s ‘881 116,590 13.720 iii etitiile 
oe income charges. 4'928 12'782 10/426 er ae 

n 
oe.) 89,094 41,017 52,459 
i income. ....---- "$10,917 $519,179 $227,807 loss$761 ,002 


in’ Includes other income of $37,759 in 1933, $46,448 in 1934, and $30,154 
: Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 1935 1934 
udbocsenediil $1,081,069 $937,207 | Accts. payable an 
Notes & accts. ree oe  £4| geeruais....... $176,358 ; 
ceiv. (less res.). 863,138 1,247,809) Accr.int.(current) -...-.-.. : 
Inventories. ..... 1,166,634 1,176,780) Reserve for taxes. 24,565 116,540 
Miscell. assets.... 274,836 192,594) Prin. amt. of A. C. 
Real estate, & D. notes with 
& equipment... 4,019,422 4,242,953| interest........ 214,880 jtiaes 
Prepaid insurance, 5% cl. A notes pay. 
taxes, &c...... 32,910 18,633 it Eneceadé | edaliiiie 259,589 
10-year 6% loan... 225,000 262, 
ded .--.. 2,443,538 2,578,707 
Res’ve for sundry 
con a 43,469 43,417 
6% cum. stk. 1,250,000 1, , 
7% cum. 2d pf.stk. 2,643,800 2,643,800 
a Common stock. 5,423,807 5,423,565 
Deocethaaal 5,007,407 5,018,325 
Bes.. coewesiia $7,438,010 $7,815,977; Total......-... $7,438,010 $7,815,977 





a Represented by 68:603 no par shares in 1935 (68,482 in 1934).—V. 
141, p. 1453. 


St. Lawrence Corp., Ltd.—Balance Sheet Dec. 31— 











1935 1934 1935 1934 

Assets— 3 $ TAabdilities— $ 3 
a Investments. -__.20,588,050 20,576,660 | Cl. A4% cum.conv. 

Furniture and fix- pf. stk.(par $50) 14,864,200 14,858,700 

Ds hothoaseashe 1,411 1,411|b Common stock. 5,723,900 5,718,010 
Organiz. expense _ 123,160 123,159 | St. Law. Pap. Mills 
BPE co ccebdécoce 20,531 11,617 CBs GEaicdian 145,052 136,138 

Bee icccccdud moe 733,152 20,712,848 BOOM wwwsst ised 20,733,152 20,712,848 

a 502,915 co n shares of St. eens ee Se Sates ie: (no par) 
in 1935 502 326 in in 1934); aor 184 common, a Brompton 
Pulp & Paper Co., 1935 (207 1 174 + nee), of 
common, no par, of Lake St. John Power & Paper Co in both 1935 
and 1934. b Represented by 572,390 no par in 1935 aa 571,801 
in 1934.—V. 142, p. 2843. 

St. Louis Steet & Mexico Ry.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway... -_- $305, $293 ,299 $2 = rot $263. 470 
Net from railway... ~~ def26,161 def19,227 48,850 
N * otter sent it csemenin def40,754 def27,733 3 ‘989 20,329 

rom Jan. 1— 

Gross from railway. - ~~~ 3,237,430 2,893,139 2,905,115 2,497,774 
Net from railway... -.-. 754,160 787 938 965,979 , 
Net after rents... - 341,144 463 ,557 551,796 367 ,962 
—V. 143, p. 770. 

St. Louis-San Francisco Ry.—Larnings.— 

Jul 6 1935 1934 933 
Gross from railway. -_-_-- $4,230,423 - $3,594 030 353. $3 417,975 
Net from railway... 2 576,99 520,954 745,041 
N $ otter ay pbb amen 616,816 300 '768 227 803 413,536 

rom Jan. 1— 

Gross from railway- ~~~. 26,177,808 22,139,013 23,290,660 3} 277: 234 
Net from railway~ ~~. --- 4.264.950 1.922.013 4,205,574 4,098, 
Net after rents... .-- 2,304,339 116,547 2,098,194 1,540,866 


—V. 143, 43, D. 1416. 
St. Louis-San Francisco Ry. of Texas.—Earnings.— 








July— 1936 935 1934 933 
Gress tre from railway- -~-~- $1 51,869 $95 261 1395. 936 $103 ,856 
Net from railway .___-- 44.545 def15,607 ef5,812 . 15,349 
ne —' — Bid porwr 3,420 def45,193 dofsa 920 def14,884 

r an, 1— 
Gross from railway. ~~. - 739,226 549,048 558 534 581,785 
Net from railway. ~~~. -- def35,678 def130,117 def68,581  def20,837 
Net after rents. ____._- def302,167 def326,140 def276,759 def236,135 
—V. 143, p. 936. 

St. Paul Union Stock Yards Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Gross earnings......._ $1,204,578 $2,216,065 $1,918,342 $2,006,710 
Total expenses__.._.__ 982,524 1,700,665 1,512,641 1,517,519 

Net earnings._.____ $222,053 $515,400 $405,702 $489,191 
Cash dividends________ 275,000 ,000 ,000 §=1,000,000 

0 RE ee eee $52,947 sur$115,400 $94,298 $510,809 


Shs. cap. stk. (no par) .. 200 ,000 200 ,000 200 ,000 200, 








Earnings per share... . $1.11 $2.58 $2.03 $2.44 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdtitties— 1935 1934 
Cn tee ttcect ke 245,500 $281,194] Accounts payable. $52,491 30,381 
Accts. receivable. . 38,812 ,549 | Notes payable.... 200,000 }3#£-...-... 
Inventories _.._.. 98,635 209,531] Bonds._......... 1,349,000 1,349,000 
Deferred eye 40,496 17,805| Deferred credits... 4,191 4,577 
Land, bidgs., Accrued taxes.... 142,961 202, 
chin’ y& ot Bang 5,915,746 5,785,175] Acer. int. on bonds 
and notes_._... 18,333 16, 
Accr. casualty ins. 1,238 4,471 
Dividend payable. § --.-.-. a : 
Net worth: 
y Capital stock. 3, 000,000 3,000,000 
eb eR Zab 5570,975 1,623,922 
ROG wemanmiioal $6,339,190 $6,331,255; Total ......-.-.. $6,339,190 $6,331,255 





y Represented by 200,000 shares (no par).—V. 141, p. 2290. 


Salt Dome Oil Corp.—Stock Listed, &c.— 

With the Lieting of an additional 112,656 shares of stock on the Phila- 
delphia Stock Exchange, it was disclosed Sept. 3 that among other holdings 
Salt Dome owns jointly with the California Co., operating subsidiary of 














Volume 143 


the Standard Oil 9. of Calif., 
the Galveston Bay, Tex., area ‘me 
their drilling and development. 


aparenimetety 68 ,887 


Financial 


acres of leases in 
er an arrangement providing funds for 


The listing application states that 108,424 of new shares are to be issued 


to holders of stock of the 


Texla and 


Coastland Oil Corps. which were 


merged into Salt Dome on July 24 last and the balance reserved for em- 


agreements 


picTmens ae 


exchanges of Texla and Coastland stock for Salt Dome stock. 


rard Trust Co. of Philadelphia, registrar, is now effecting the 


When this 


is completed, Salt Dome will have outstanding a total of 566,256 shares 


H 


out of its authorized capital of 1,000, + ag shares, it was stated by Karl F. 
asselmann, President.—V. 143, p. 770 


Zen Antonio Uvalde & Gulf — .—Earnings .— 


July— 1936 
Gross from railway. .-... 1386421 
Net from railway... . 12,730 
Net ee aa def14 '269 
Ginn ben he 757,792 

ross from railway... : 
Net from railway. MPSS AT 250,93 
after rents... _. _. 45,810 


Net 
—V. 143, Dp. 770. 


1934 1933 
1379.10 1368. 628 $59,185 
def13'944 8.019 17.396 
def40.952 def16,544 ef5.830 
. 516,353 657.150 419,793 
def 181/916 34649 def102,835 


San Carlos Milling Co., Ltd.—Exztra Dividend— 


The 
addition to the 
mon stock, 
Previous Fn 
cents on Jan. 1 
and on April 14, 


ts were as foll 


, and on Aug. 15, 1935; 80 cents on 
1934: 30 cents on Feb. 15, 


ve declared an extra dividend of 30 cents per share in 
ser monthly dividend of 20 ceits per share on ues —-- 
par $10, both payable Sept. 15 to holders of record Se 


15, last 

ay 5, hy 
1934, and 50 cents per sh 
1933.—V. 142, p. 3868. 


ows: 30 cents on Ma 


Saratoga Victory Mills, Inc.—Balance Sheet Dec. 31— 





paid on Oct. 15, Aug. 15 and May 15, 
Asseés— 1935 1934 
EL $22, $12,217 
Cash in escrow... [a '* shiese 
a Accts. receivable 105,283 112,216 
ear = apg Apr meee 471,016 401,278 
Sevedccd °* Genene 28,728 
Socata and mater 21,271 22,192 
b Fixed .---- 1,315,208 1,381,540 
Miscell. assets ____ 6,61 6,532 
Deferred c 2 60,6 67 ,034 
Defielt. ......... 260,729 9,553 
pe $2,306,602 $2,281,290 





a After reserve for bad debts . 
in 1935 b $299, 849 in 4 
sented shares. 





Liabdilities— 1935 1934 
Accounts payable. $131,178 $145,710 
Labor cs 2% ,525 5, 
Res. for claims on 

acct. of process- 

| SR ae. a woes 
Reserve for taxes. 468 20,979 

ee eran 825,000 825,000 
c Preferred stock. 259,400 259,400 
d Cum. pref. stock 300,000 300,000 
e Common stock... 724,649 724,649 

hsp adawen’ $2,306,602 $2,281,290 


359. b After depreciation of es. 730 
presented by 2,594 shares nee 
presented by 93, 500 shares.—V. 141, p. 1782 


Savannah Sugar Refining Corp.—Report— 


The company paid out 7%, 
the no par common duri 
and amounted to $382,378. 5 oe 
setting ones the usual reser ves for 


referred stock and $6 per share on 


= = oe Pp" 
his is at the same rate as in the past, 
creased $104, after 


account was in 
depreciation, bad debts, taxes, &c 


share on the common stock were 9.70 in 1935, as com- 


Balance Sheet Dec. 31 





The earnings per 
pared with $9. P52 in 1934. 

Assets— 1935 1934 
Refin'g plant, incl. 

machinery, &c__$4,314,581 $4,131,136 
Gn etn cisnteciinnne 2,010,944 959,327 
Accts. rec., less res 1,379,140 1,687,278 
Mdse. ry supplies - 1,085,373 1,476,625 
Charges deferred to 

future operations 12,876 3,247 
Investments .___. 353,611 380,414 

, REF $9,156,524 $8,638,028 








TAabdtlittes— 1935 1934 
x Capital stock . ..$3,131,477 $3,578,400 
Accounts payable. 1,239,244 581,706 
Sundry reserves... 401,758 357,411 
Reserve for depre- 

an os ie ties, 2,593,722 2,434,752 
BN. osccccce . 1,790,324 1,685,760 

, eae rr* $9,156,524 $8,638,028 


x Represented by 29,375 (33,444 in 1934) shares of preferred stock, par 
$100 + 28,272 shares of common stock, no par value.—V. 143, p. 1246. 


Sears, Roebuck & Co.—A pplication A pproved— 


mo. ee 
mitted to 


,000 additional 
1934.—V. 143, p. 14 


Stock Exchange has yp ye oe application of the com- 
ited to trading on notice of issuance and registration under the a 


capi no par, to be ad- 


16. 


Seversky Aircraft Corp.—Admitted to Listing and 


Registration— 


The New York Curb Exchange has admitted the capital stock, $1 
to listing and registration.—V. 143, p. 1247. 4 _ 


Schiff Co.—Earnings— 























Calendar Years— 1935 1933 1932 
pS aera $11, racy 789 $10, 1300, 868 $9,376,018 $8,878,279 
Cost of sales, oper. =i 

oe gg amortis ed. 11,328,508 10,454,690 # 8,723,266 8,659,090 
Balanes of fleaseh'd ; 

Ln oatetthbeod? xntiwteiell «ca Gene 83 ,582 b@anaie 

Ge Ne a $365,281 $445,178 $569,170 $219,189 
Preferred dividends. --- 54,446 55.013 57,111 61,539 
Common dividends. - - _. 198,000 198,000 99,000 148 ,500 

Balance, surplus_ -_--_- $112,835 $192,165 $413,059 9,150 
ree... | etc So ee ee Dr21,048 
Previous surplus. -__-_-_-__ 1,571,436 1,376,257 945,843 957,740 
Profit on preferred stock 

purch. for retirement.  _.-_-_-- 3,013 ae ae 

Total surplus________ $1,684,271 $1.571,436 $1,376,257 915,843 

Earnings per share on . tn 

99,000 shs. com. stodk 

(no a cuccoeeuinn $3.14 $3 .94 $5.17 $1.59 

Balance Sheet Der. 31 

Assets— 1935 1934 Ltabdtlities— 1935 1934 
Se Fel tint 385,225 $268,953] Accounts payable. $213,252 $141,211 
Accounts receiv’ le. 50,348 34,956 | Due to banks._.__- Keane tag 
Inventories . . . . . . 2,745,324 2,519,798} Unpaid expenses. 52,939 42,530 

Other curr. assets. 51,718 45,503 | Managers’ bonuses 

Fixed assets ._._.- 575,518 504,870 payable....... 65,166 77,913 
Other assets... .-_- 136,390 76,527 | Accrued liabilities - 82,940 94,559 
Prepd.rents.,taxes, Mortgage payable nage ok a Cl 
ins. & supplies 7% cum. pref.stk. 777,800 777,800 
Gow ccaccs 78,022 51,020}x Common stock... 675,000 5,000 
Capital surplus... 121,178 121,178 
Earned surplus... 1 ,684, 270 = 1,571 '435 
OGRE o% ick $4,022,547 $3,501,628 ,) 6 eee $4,022,547 $3,501,628 





x Represented by 99,000 no par shares.—V. 143, p. 1246. 
Schulze Baking Co.—LHarnings— 











Years Ended— Dec. 28, 3 Dec. 29,'34 ~% 30,°33 Dee. Be a2 
Income from operations - $27 5,7 85 $231,684 137,28 289 $145,426 
Charges to income—net 15,516 15,039 370 6,235 
Depreciation. ......... ,954 168,950 250" 175 ,634 
Bond int. & tax at source 142,888 142,859 146, ‘988 144,705 

TE | $55,574 $95,164 $276,245 $315,147 
Previous deficit........ 753 ,207 654,583 282,384 surl5,014 
Miscellancous credits - -. 9,101 ED .,...:. iene ,469 

Total deficit......... $799,681 $736,487 $558 ,629 $254 ,663 
Miscellaneous debits... 25,227 16,720 95,954 27,721 

Bal, deficit, Dec. 30... $824,908 $753 »207 $654,583 $282,384 








oe 
Chronicle 1571 
Balance Sheet 
Assets— Dec. 28,'35 Dec. 29,°34| TAabilities— Dec. 28,'35 Dec. 29,'34 
SO $125,589 $140,296| Trade accts. pay- 
Accts. recei -- 102,395 77,879| able, current... $150,235 $105,873 
Inventories... ... 234,586 219,009 7 _— os 46,523 47,149 
id insurance ecrued State an 
~abed atee 22,548 12,752| local taxes... -- 53,782 69,180 
Due from officers Salesmen’s security 
and employees - . 2,123 2,246); deposits....... 31,520 20,662 
Investments _._.. 19,798 18,966 | Accept. payable. . 16,891 7,784 
her assets..____ 76| Pur. money oblig s ' = 
x Fixed assets._.. 3,073, ‘478 3,103, '258 Sundry accruals. . 4,709 13,398 
Res. for conting.. 22,833 25,458 
future oper’tion. _...:.. Due to Interstate 
Sete tite 2,109, 703 2,109, 708 Corp... 324,029 326,612 
"heaae’ 6 a 
paya 
Sept. 1, 1945).. 2,345,000 2,345,000 
7% preferred stock 1,402,500 1,402, 
y $3 conv. pref.stk 919,450 919,450 
z Common stock... 1, ,035 1,042, 
Paid-in surplus... 127,551 127,551 
Beets Got cudsécsd 824,908 753,207 
~— te, of ail $5,697,494 $5,699,446 Dn. case cows $5,697,494 $5,699,446 





After dpreciation of $1,897,230 in 1925 and $1,803,106 in 1934. 
y 36,016 no par sharen. z 208,40 407 no par shares.—V, 40, p. 985. 


Schumacher Wall Board Corp.—LEarnings— 











thek eae April 30— all 1936 1935 1934 
pro ter deprec., taxes an 
Dy - débibtobkicalibeadedcawenmes $35,708 $953 loss$45,051 
Balance Sheet Aprii 30 
Assets— TAabtlities— 
Cash in bank and on hand__.. $67,940/| Accounts payable--.--......--. $44,698 
Trade accounts receiv. (incl. Accrued wages............-- 2,830 
$11,290 from an affiliated Sundry accrued expenses -- ---. 4,160 
ESE EL 61,482 | Reserve for Fed. income taxes 
Other accounts and notes rec. 2,405} of prior years._..........-- 21,450 
iat htecneael dhnite 18,993 | Notes payable. ..........--. 3, 
lila ll i ee 165,532 | Preferred stock...........-.- x868,932 
Properties, patents & goodwill 711,862} Common stock............-- y66, 
Deferred charges...........- ,571 | Capital surplus arising fro 
reduction of capital... .-.- * 61,647 
Operating deficit...........- 19,281 
Teo acattlinhinnednaimial $1,053,787 iitivacebulcssnseonetabel $1,053,787 





x Represented fants > Set ety coe y Represented by 66,000 no 
par shares.—V. 14 25. 


(Bernard) Schwartz Cigar Corp.—Dividend Increased— 
Tha directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Se a oe to holders of record Sept. 15. 
tbe ne com with 30 cents paid on 1 and April 1 last, this Platter 
the first distribution made since Oct mf i931, when a regular quarterly 

divie end of 25 cents was paid.—-V. 142, p. 4037. 


Scotten Dillon Co.—Earnings— 


























Calendar Years— 1935 1934 1933 1932 
Net income from sales.. $600,793 $418,451 $385,368 $435,116 
Miscellaneousincome... -----. 60 ,607 78,048 79,402 

Total income_______. $600 ,793 $479,058 $463 ,416 $514,518 
Prov. for Fed. inc. tax. 76,500 55,542 52,742 59,610 
Prov. for contg_.....-- re ON ree? > eee 

Net income to surplus $444,293 $423 ,516 $410,674 $454,908 
Surplus balance Jan. 1_. x 1,155,722 878,332 989,128 1,054,220 
Sundry surpl. adjstmts _- ae.  - -easece.* ~~ “eenade! aaa 

Total surplus... _-- $1,629,893 $1,301,848 $1,399,802 $1,509,128 

ividends paid _....-. ,000 : . 420, 
Adjust. of reserves_....  ....-- Cr144,356 Tie. eee 
Res. for reduc. in inven- 

ee | meee ict dienes ane 100,000 

ERR $1,209,893 $1,056,204 $878,332 $989,128 
Earns. per sh. on 300,000 

shs. cap. stk. (par $10) $1.48 $1.41 $1.37 $1.52 

x As adjusted. 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabiilties— 1935 1934 
seeciemnsintidaia aise aiaas $294,313 $121,381} Reserve for taxes_. ee $74,393 
x Accts. receivable 261,217 164,616 | Accts. payable. _-_-. eee: .-. idbeed 
Inventories. ..... 1,647,106 1,489,627 | Accrued accts.- - --.  - Fae oe 
Investments ..... 1,656,203 1,973,448) Res. for giv. contg. ae  ilwwease 
Pref. stock Detroit Capital stock... 3,000,000 3,000,000 

TEU CS.cccce 42,500 47,500 | Surplus........-.. 1,209,893 1,056,204 
Other assets. ....- + wes 
y Fixed assets.... 366,964 297,616 
Prepaid taxes, in- 

surance, &C-.- -- 37,204 36,410 

Ee di onme dime $4,394,068 $4,130,597 Rn 6 oduidiwkis $4,394,068 $4,130,597 


x After reserve of $8,527 in 1935 and $13,403 in 1934. y After reserve 
or depreciation.—V. 143, p. 442. 

Scottish Dye Works, Ltd.—Registers with SEC— 

See list given on first page of this department. 


(E. W.) Scripps Co.—Balance Sheet Dec. 31— 








1935 1934 1935 1934 
Assets— $ $ TAabtlities— s $ 
Cash and demand Notes payable.... -—...-.. 1,463,500 
notes rec. (sec’d) x355,335 6,312,707} Current portion of 
Accrued interest... 95,160 93,757 long term con 
Divs. receivable... --.-..-.. . tract obligs. and 
Accts. receivable.. 379,200 # -.-.-.. aR 90,138 365,571 
Notes & accts. rec. Accrd. ‘nt., tax 
not current. .-.- SAG 46: - wcctas & mi laneous. 182,828 187,930 
Stocks of controlled Notes pay.—affil. 
& affiliated cos 38,379,413 40,392,998 ints., & guaran- 
Miscell. invests... 17, 380 1,429,529 SE pepe 2 5S gaia eee 
Bond sinking fund 4534 ‘011 255,450 | Notes pay. 1937-43 700,000 800,000 
Deferred charges... 176,446 208,601 | Contract obligat’n, 
1937-1947__.._. 264,843 308,107 
15 yr. 5%% 
gold bonds, ma- 
turing Feb. 1, '43 6,264,500 6,464,500 
Deferred credits GL ic. |: aieben 
Capital stock... - 500 500 
Capital surplus --..31,170,016 32,436,221 
Ear surplus... 7,405,991 6,921,713 
Total... -.-----48,402,622 48 948,042 Eee «oes eu ou 48,402,622 48,948,042 





x Cash and certificates of deposit.—-V. 142, p. 4353. 


Scovill Manufacturing Co.— Dividend Tripled— 

The directors have declared a dividend of 75 cents per share on the 
common stock, F wl $25, payable Oct. 1 to holders of record Sept. 15. This 
compares with 25 cents paid each quarter previously.—V. 142, p. 2684. 


Seaboard Public Service Co.— Stock at A uction— 
See Municipal Service Co. above.—V. 139, p. 2061. 


Selected Industries Inc.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.50 cumulative convertible preferred stock, no 
par value, payable Oct. 1 to holders of record Sept. 16. After the current 
payment, arrears on this issue will amount fo $8.125 per share.—-V. 143, 


p. 442 











1572 Financial 


Securities Corporation General—ELarnings— 
Calendar Years— 1935 1934 1933 1932 


ncome from: 
Int. & divs. oninvest. «$61,640 $55,913 $71,152 oles. 
mes. om bobs Rbk. Gap... «<anceae i qj- cases . 209 87 














Int. on bonds. .....-- 12,926 9,350 8.708 ;>«)eibtnes 
died ciatiiatebne - $74,566 $65,263 $77,161 $145,820 
Profit on sales ofsecur.. j$------ #£--- a-- teens 160, ‘ 
Total gross income. _. $74,566 $65,263 $77,161 $306,054 
Int. on laame payable. -. 3,473 2 3°596 17,455 
Taxes, salaries & gen.exp 32,120 21,370 24,638 49,130 
Fed. capitalstock tax... --.--.-- 1,254 FS Ee ere 
Net income... .....-. $38,974 $41,370 8,380 $239,470 
Credit forward... -....-- 2,974,733 2,989,135 2,998,559 2,856,502 
Surplus arising from re- 
duction stated value of 
pref. stock to basis of 
declared value of 50 
cents per share. - - - - - - 465,458 «(+iés§ excess = consey 1,226,250 
Miscellaneous credits... y52,431  -.--.--- ae. .*eden a“ 
tin hie one $3,508,290 $3,030,505 $3,047,104 $4,322,222 


Approp. for stated value 
of $5 per share on new 


GORRERGR GO0GEnccceee 8 sccoesse {_ enmobed'!. ‘i/ apooks 2,850 
Transferred to gen.res.. ---.- - ‘Senne  “eooawan 1,226,250 
DEMGGEOOUS Gants... 8 semees cesses §* obese 6,228 
Divs. paid—pref. stock. 41,361 55,771 57,970 61,085 

ES Pa eee ee eee 27,250 





Surp. at end of period. $3,466,929 $2,974,733 $2,989,135 $2,998,559 

x Dividends only. y Excess of stated value over cost of 237 shares of 
cumul. pref stock, $7 series, and 713 shares of cumul. pref. stock, $6 series, 
held in treasury—now retired. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Invests. at cost...$4,880,846 $4,658,509 | Loans pay. to bks. $295,000 $45,000 
Cash in banks.... 28,079 26,271 | Liability in respect 
Miscel . acct. rec_- S “foie of securs. purch. ee ee 
Accrd. int. rec. on Misc. accts. pay... ma” ’ ~ Sebokdiee 

Dis ocmeanex 5,066 3,308; Accrd. int. pay- 

Prepaid insurance. 255 279 able on bk. loans 129 155 
Defd. exp.—Fed’l Federal capital stk. 

cap. stock tax... 875 600 tax—estimated - 1,750 1,200 
Treas. stock at cost 28,837 42,532 | Prov. for State tax eee | | bibedes 
Funds in closed bk. 1,132 1,392] Generalreserve... 593,371 596,249 

Capitai stock ..... x578,402 1,115,555 
Surp’us.......... 3,466,928 2,974,733 
BUGiin 6 aseccna $4,945,099 $4,732,892 Total.........$4,945,099 $4,732,892 





x Represented by 2,090 shares of cumul. pref. stock, $7 series, 6,753 shares 
of cumul. pref. stock, $6 series, 271,950 shares of common stock, 46 shares of 
old common stock, all of no par value and 9 shares of old common stock of 
$100 par value.—V. 142, p. 472. 


Selby Shoe Co.—Larnings— 











Yeras End. Mar. 31— 1936 1935 1934 1933 
Gross profit........... $1,803,220 $1,769,606 $1,807,723 $1,591,537 
Selling expense... ....-. 1,342,940 1,465,005 }#£=1,337,502 #£1,086,286 

Operating profit... - $460,279 $304,600 $470,222 $505,251 
Other income........- 204,980 320,538 270,273 179,662 

Total income___...-- $665,259 $625,138 $740,494 $684 913 
DEES eiaenes °' ghebhwe . .4ien ,942 4,7 
TE Pee _ EF Bg 82 Ome pe er Pee 
le RR RP a 87,539 108 ,726 
Prov. for Fed. inc. tax. 81,486 49,691 97,150 61,000 

Net income........- $583 ,773 $546 897 $547 ,863 $510,395 

Balance Sheet March 31 

Assets— 1936 1935 Liabilities— 1936 1935 
CR, i en $139,603 $212,396) Accts. pay., trade. $191,367 $172,510 
Marketable secur. 1,144,690 1,275,390| Notes payable.... 1,249,000 300, 
Notes & accts. rec. 2,529,371 2,036,870) Other accts. pay.. --..... 247,359 
Accr.int.& oth.recs __.... 47,419| Accrued expense.. 231,338 241,320 
Inventories - . ..-. 1,884,187 1,283,866) Other curr. liabs.. 195,956 -..... 
Other curr. assets, Res. for conting. & 

incl. curr. accts. development... 125,566 }# ...... 

due from affil.... 503,416 -..... Res. for inter-co. 
Invest. in & adv. to prof. in invent. 

SIE ee 748,938 956,259 of subs. not con- 

Other inv. & recs. 198,377 }#-..... solidated ....-.. ae.  seesnn 
Common stk. held Min. int. in cap. 

Decals seasces 54,104 stock ofsub-_... ee ae " 
Cashinclosedbank -.-..-.. 4,232|x Commonstock.. 3,000,000 7,085,259 
Loans & notesrec. -...-.. 131,182 | Surplus....... -. G2. aeeane 


Plant & equipment 2,027,254 1,972,285 
Patents, trademks. 











& mfg. rights... 8 RR ot 
Prepaid expenses - . 54,642 72,445 
, sp aaeesy* $9,266,326 $8,046,449 - RE Pa a ee $9,266,326 $8,046,449 


x Represented by 240,000 no par shares.—V. 141, p. 766. 











Sentry Safety Control Corp.—F£arnings— 

Calendar Years— 1935 1934 1933 19; 
Rent of safety controls _ - $49,149 $49,165 $66,889 $99,244 
Ce escoce | sheame l 9,971/ 6,000 
Miscellaneous income. - . 592 1,601/ l 532 
Ge BE ace weowne 7,027 3.555 # i -eschté'?*) bebeguae 

Total income.____--- $56,769 $53,652 $76,860 $105,776 
Oper. expenses—ordinary 42,510 33,723 28,976 56,707 
Depreciation... ._..._. 10,161 9,903 32,273 38,620 
ee ee ak | Gee. - Seana 14,478 144,367 

Net income_..._-.-..- $4,097 $10,025 $1,134 loss$133,918 


Consolidated Balance Sheet Dec. 31 
[Includes Universal Sound System, Inc., 








Assets— 1935 1934 -adtlities— 1935 1934 
Ck BY $22,987  $34,862' Accounts payable- $8,527 $9,334 
Notes receivable - - 219 490 Res. for advance 
a Accounts receiv. 14,082 15,828 RES 902 713 
Merch. inv., univ- 18,921 15,683 | Res. for Fed. taxes 1,290 1,119 
b Sentry mach. & e Capital stock... 176,155 171,240 

| RS ot 66 ,697 72,760 
Investments (U.S. 

RR a 25,203 15,651 
Other investments 500 500 
Cash in banks in 

liquidation ____. 5.212 5,520 
d Plant & equipm't 16,816 21,108 
Pa issneccadsa 1 ] 

Deferred expenses . Sees. Veodtina 
as sd $186,875 $182,405 Wee nda daeows $186,875 $182,405 





a After reserves for allowances and bad debts. b After depreciation. 
c After reserve for estimated loss of $29,219. d After depreciation reserves. 
e Represented by 267,950 no par shares.—V. 142, p. 310. 


Siemens & Halske A. G., Berlin—Bond Purchase Offer 
Extended— 
Guinness, Mahon & Co., of London, announced that they have extended 


to Sept. 30 the offer, originally expiring on Aug. 31, to purchase Siemens & 
Halske and Simens-Schuckertwerke 10-year 7% secured sinking fund 


Chronicle Sept. 5, 1936 


bonds, due 1935, and 7% secured sinking fund bonds, due 1940. Bonds of 
ae eee tated will be purchased at 102 and bonds due in 1940 at par.— 


Selfridge & Co., Ltd., London, England—£Zarnings— 




















Years Ended Jan.31— 1936 1935 1934 933 
Profit afterexpenses.... £414,190 £375,139 £355,644 1 SY 
Debenture interest - . .-.. 21,392 1,714 11,741 11,891 
Taxes & deprec., &c..-.. 134,895 136,589 147,041 294 487 

Net profit.......... £257 ,903 £226 836 £196 862 £35,182 
Preference dividends. . . 78,000 78, 78, 78,000 
Pref. ordinary dividends 100,000 100, 100,000 100,000 
Staff part. share divs_.. 5,680 ae't 1 ,696 5, 
Ordinary dividends. . - . . 78,500 100 22,500 30, 








DePats g- == sagaoeeee- £4,277  sur£5,065 334 2178.84 
—-V. 140, DP. 1672. £9 334 


Servus Rubber Co.—Earnings— 


























Years Ended— 1935 1934 1933 
PRIS G6 Bic soetcunducecoseescoess - $2,109,849 $2,260,478 $2,095,291 
Returned sales at list.............. 53,126 61,447 49, 
Trade ands al discounts _........ 419,067 600 ,371 506, 
Rebates allowances............ 74,922 70,874 84, 

Net es “ee FO Oe rH OO er Or er rere ee Se $1 562,735 $1 ,527 .785 $1 453 ,882 
Cost of goods sold ...............- ~- 1,237,382 #£1,205,391 1,048,083 
Selling and shipping............. .. 187,891 176,134 165,210 
Administration Credit... cece 88,778 90,416 94,406 

Net profit from operations... ._—_-. 8,683 55,842 146, 
noses GUn ddl dtbecudaddcbicc ed $45 O83 $35 718 . $382 

Bs on onc, mitaiiteiiennintenanete 2 ,561 $156,1 

MEGERD Gia acancecmennenbtabin’ $35-788 $83 386 loe'5is 

Provision for Federal income tax... jj <-..-. j «««««- 8,550 

sb BEE .nncditinidninnaimiil anima $52,919 $23.334 prof$41,083 
Comparative Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liadtlittes— 1935 1934 
CGR. crecctinet $52,542 $76,104) Notes pay.—banks $95,000 $65,000 
Receiv., less res.. 383,953 269,343 | Stkhidrs.' loans... 297,500 297,500 
Inventories. ..... 309,790 375,815) Accts. pay. & accr. 

Other receivables . 21,007 47,145; expenses....... 82,130 79,363 
Deferred charges. . 10,202 22,682 | Stockhidrs.' loans 
Fixed assets, less due in 1937 &'38 250,000 250, 

depreciation.... 652,011 668,176) Preferred stock... 723,450 723,450 
Puce beseéccs 1 1}Common stock... 617,940 617,940 
Organization exp. 141,675 145,632 | Deficit.........-. 494,838 428,351 

Wetthdcccck dH $1,571,182 $1,604,901 Wade 6 da dt Gud $1,571,182 $1,604,901 





—V. 141, p. 286. 
Seton Leather Co.—Earnings— 





Calendar Years— 1935 1934 1933 1932 
a titi ieewe $277,811 $137,593 $149,249 $79,654 
Loss from hide de at | eee a cia, sail 84, 
Admin.,sell. & oth. exps. 141,414 108,209 82,395 100 ,406 
Deprec. on bidg. & eqpt- ,170 6,360 6,936 6,724 
Deductions from income 968 3,213 15,776 9.679 
Miscellaneous income... Cr4,663 4, Cr11,924 Cr6,696 
Res. for Fed. inc. tax... 20,014 3,614 3.008  .|.§ ecceece 
Wes profit... .cccccce $111,908 $20,759 $47 ,079 loss$114,939 
Balance Sheet Dec. 31 
A 1935 1934 1935 1934 
Cash on hand & in Accts. pay., trade. $71,280 $27 ,388 
Re $66,380 $72,384) Notes pay., bank. 125,000 50,000 
a Accts. receivable Letters of credit-. ae. - eteces 


as 255,095 144,312 | Advs. agst. merch. Se .. inninoe 


life ins. policies. 52,627 44,666; tax........... 20,013 3,614 
Merch. inventory. 565,213 360,089 | a Common stock 000 480, 
Consigned merch. Capital surplus... 4,311 4,311 

in hands of agts. 86,780 87,580 | Surplus.......-.-.. ' 324,475 











employees... ... 4,330 8,672 
Sund. invest., at 
RRP Lape 9,662 10,826 
b Land, bidgs. & 
equipment... 166 ,803 161,259 
, re $1,206,892 $889,787 ,, keep $1,206,892 $889,787 
a After reserves of $15,379. b After reserve for depreciation of te 11 
in 1935 and $200,141 in 1934. c Represented by 96,000 no par — 


$2 
V. 141, D. 286. 


Signal Oil & Gas Co. (& Subs.)—Larnings— 


Earnings for the Year Ended Dec. 31, 1935 
Income from sales and royalties (met) .............---------- $13,873,825 
Cost of sales, marketing, selling, and administrative expenses... 12,912,470 


Profit from operations (before depreciation and depletion).. $961,355 
Rentals, discounts, and other miscellaneous income. ----.-..--- 66,024 























Income before interest, depreciation, &c_...........------ $1,027,379 
Interest (including $121,708 on debentures) _.......-.------- 137,141 
Amortization of debt discount and expense.._............-..- 11,056 
Depreciation om Gapleties....«. csccccocecccceccecccccceccccs 387 ,284 
Intangible drilling expenditures. -........-.-..-.--.----------- 188,915 
Provision for loss on uncollectible accounts, less recoveries. .-.. 145,613 
ee ee eT ies tan ak Manel Goatins Os a Vaas 4-170 

oportion of operating loss o asolin .o = ‘ 
Provision for Federal income and State franchise taxes. -.-....-.. 13 ,000 

et Cen a a ain $89 346 
Loss on liquidation of investments in Signal Gasoline Co. of Tex 248,814 
Additional Federal income tax for prior years..............-. 4,73 
Dees FAG. 3. Bee occnhoadansweeqaseokroresamognacacen 239,631 

Carrey Ce i aie etait dina acietin ép te sionals Shaina $403 ,833 
Capital surplus Dec. 31, 1935, transferred to deficit account 

upon authority of the board of directors.............-..- 257,172 

Betas TRG, eh on ncnamaneeoeneeto $146,661 

Consolidated Balance Sheet, Dec. 31, 19 
Assets— LAabdilittes— 
CGE num enecebotemediiemmcens $208,415 | Accts., wages, & royalties pay $1,202,775 
Marketable securities (market Pur. money oblig. due in 1936. 111,056 
value, $5,225) ............ 5,000} Accr. int. and taxes (incl. 
Notes & accts. rec., less res... 1,041,833 Federal income tax)-.....-.- 45,746 
i, EER rae 554, Unsecured obligs. (due dates 
c Cash and securities......__. 176,044 not determinable) .......-.. 947,898 
Investment in related oil co_. 36,887 | Pur. mon. & other oblig. matur. 
@ FOG . oc dbandbeocstok 2,505,450} subsequent to 1936.....---. 127,695 
Gas and marketing contracts... 500,000| Reserves. ..............---. ’ 
Other assets..............-. 260,475| 15-year 6%% conv. debs., 
Deferred charges_..........- 236,281| series A, due May 1, 1945_. 1,852,000 
b Capital stock...........-. 926,195 
Surplus (deficit)..........-- 146,661 
Wee iewictenssia isaac SS Ea RAR RERRRTLAS SOE HB $5,524,811 





a After reserves for ee and depletion and revaluation of 


$6,474,706. b Represen by 143,957 shares class A stock and 41,282 
shares class B stock, both of no par value. c Pledged in connection with 
Federal income tax litigation.—V. 143, p. 1091. 


























Volume 143 Financial 
Shaler Co.—Earnings— 
FP” Calendar Years— 1935 1934 1933 1932 
Net sales............. $883,571 $991,712 $700,716 $607,237 
Cost of sales, sell. & ad- 
minis. expenses... .. 775,904 836 498 597 .276 595,324 
Deprec. of fixed assets... 9,296 13,096 12,146 3,803 
Amort. of patents & pat. 
aks peececeeseees) ~Gheons 50,000 50,000 «ja«<«- 
rofit from o 98,371 92,118 1,295 1 1,889 
tesa "t & sund. $79 350 . 8,149 al St 5,191 
Total income......_. 109,851 100,267 7 852 $13,302 
Interest charges. ...... $ —_— $ eat “ cdieman 674 
For. exch. at Rl i ETE Em, NS ve eis 
; hit: mee ean  ° ga ’ 
Prov. for income taxes... 17,000 18,000 9,500 i e««-«<=-- 
PE stdinanmcmooncee 11,926 __—5,380 3,817 ee 
Net income. ........ 925 4 536 
Divs. on class A stock... 99,745 876.887 ° mone _ eedeeo .1 14itdthws 
Consolidated Balance Sheet Dec. 31 
Assas— 1935 1934 Liabilities— 1935 1934 
Cash in dom. bks. Accts. pay., trade. $19,093 $18,093 
& on hand... _. $172,723 $192,283) Sund. accts. pay., 
For. bankaccounts 32,240 4,467/ incl. royalties... 24,696 34,790 
Cash value of life Wages, 
CB. cccce 8,787 6,139 sund. oth. accr. 10,207 15,139 
Custs. accts. rec... 206,795 ,909 | Prov. for inc.taxes 17,000 18, 
Inventories... ... 68,758 65,407 | Div. payable. -.-- 90,974 jj  -«<<--- 
Prepaid ex ‘ 12,598 13,613] Liab. for golf club 
Sink. fd. for the re- dept. assets.... -..--- 9,086 
tire. of cl. A stk., Mortgage payable -..---- 6,000 
cash in bank... Lae... cabot Res. for unemploy 
Unemploy.ins.fd. -....- A ee 1,024 
Sund. invs. & advs. 34,980 46,704ib Class A stock .. 423,916 437,197 
a Fixed assets._.... 131,546 128,742] c Class B stock-.- 409,461 389,512 
Goodw., ox value 650,000 650,000 | Surplus.......... 341,44 ’ 
surplus... 72, 75,161 
Watlivbbscdiinn $1,328,686 $1,364,290 _ ae $1,328,686 $1,364,290 





a After reserve for depreciation of $136, 061 in 1935 and $131, 947 in 1934. 
b Represented by 19,949 no od shares in 1935 and 20,574 in pone c Re- 
000 ‘shares in 


yremeee 5 99,949 in 1935 and 80. 1934, less 
00 shares in treasury in both years.—V. 141, D. 447. 
Signode Steel Strapping Co. (& Subs.)—LZarnings— 











Years End. Dec. 31— 1935 1934 1933 1932 
yk NR FS x$361,216 $165,973 $126,197 $18,332 
Depr. of plant & equip. - 78,49 46,573 49,864 40,992 

zation of patents. 7, 11,499 19,952 19,400 
Govt.inc. & profits taxes 65,94 , 11,5 6,670 
Vv. to cover ble 

See ee oe ee ee 25,000 
Res. for contingencies... $$ ....-- .«.--- 20,000 nencge 
Min. int. in subsidiary. 6,680 742 904 403 

Net profit for year... $203,018 $86,597 $23,957 1loss$74,133 
gd gl Tees 0 Re aw 7 ST 

Ss ou -~——-— . , 
Earnings per share... _ $1.00 $0.05 Nil Nil 
= yore o other income of $38,601. y $75,661 in cash and $261,621 
oO 
Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 LAabilities— 1935 1934 
aaa $154,830 $133,606) Trade notes pay.. $19,896 $11,307 
Accts. & notesrec. 340,285 379,148 | Accts. pay. & accr 
Loans to officers & | 215,151 191,689 

em 4,970 4,341 | Other curr. liabil-_- ——° =3=—Shs  oeneeos 
Other curr. assets. Fae ee Remittances Sig- 

Inventories... . - 729,216 643,620 Sr A eee 12,973 
Prepaid items... 52,933 48,977 | Customers’ depos. 324,151 308,913 
In a 211, 861 151,949 | -Reserves......... : 68,953 
Tools & machines Min. int. in subs. 15,853 15,523 
i laeaaen 403,263 357,006 | 10-yr. bearer prom. 
y ae & equip’t. 346,848 372,422 3%% notes.... 260,784 #£=-...... 
i wtiitin nine 71,984 74,524) U pro 
Guamaiention exp., of prepaid rental 
a 42,192 47,056; on tools in serv 17,967 13,759 
$2.50cum. pf.stk. 949,020 958,770 
en in stock _. ,001 . 
us m pur 
of treas. stock.. -...-.. 144,831 
surplus... 107,901 119,527 
_ RES $2,376,818 $2,212,650; Total......-..--. $2,376,818 $2,212,650 





y After depreciation o [$550,618 in 1935 and $511,845in 1934. =z nore 
sented by dae. no-par shares in 1935 and 124,214 no-par shares in 1934 


Silesian-American Corp.—Earnings— 











me a a $306 7 301,067 $419°141 
0 Ee ee : . . 
i” i ,837 ll, 
I $366,712 905 $430,331 
Interest and oa on on bonds. eo eel 450,678 518.989 610,463 
Administrative ae 59,893 73,777 78,006 
Add’l income 4 x for 193: 1932 & & sty &c. a) - eedied ..icenenn 
RRS ht ae 183 ,864 $188,861 258,1 
Credit to surplus in connection with . . sid 
 , . wpeaaile 194,775 329,831 369,441 
Net credit to surplus...........-. $10,911 $140,970 $111,303 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Cash in bank..... $504,710 $971,808|  Jéabilities— $ 3 
Accr’d int. receiv. 42,120 ,332| Accounts payable. 159,476 302,808 
Invest. (pledged) .28,885,864 29,185,864) Fed. taxes accrued 7,804 23,159 
Inv. (not Ho gs 5,745,183 5, 945, 183/ Int. accr.on bds.. 178,412 204,093 
Furn. & fixtures... 554 1% coll. trust bds. 6,230,000 ,048, 


1,554 1, 
206" 479 291,450 
91,329 26,505 


Bond disc. & exp. . 
7% coll. tr. bonds. 


7 
7% cum. pf. stk..12,000,000 12 
x Common stock.. 1,000,000 1, 
Capital surplus... 9,445,274 9,445, 
Surp. arising from 
bonds retired... 1,441,800 1 
Earned surplus... 5,014,472 5 


, eR 35,477,239 36,468,697 TEE: cuties enne 35,477,239 36,468,697 
x Represented by 200,000 no par shares.—V. 141, p. 1607. 


(H.) Simon & Sons, Ltd.—LZarnings— 




















Calendar Years— 1935 1934 1933 1932 
Operating profit... -.-. c$25,800 eh... <°. chive: s  Saleiees 
Other income........-.- 6,600 Dee (> Achebe ots 73? Gh can 

Net earnings... -. $32,400 $42,150 $42 492 a$41,648 
ND o. viiin snchbiimpin <<, celbeadeanan: i, ° \ Albin deat 5,4 12, 
Reserve for bad debts- -_- 1,569 4,220 8,664 8,829 
Reserve for income taxes 5,000 5,310 Goa |. eilene 
Se eC dibs best. . Semana...) Metede. .. . eeebien 88,695 

Net profits. ....-..-.-. 25,831 $32 ,620 $24,272 def$68,726 
Preferred aan" iain te 34,094 ee... ebbben 22,813 

Deficit for year. _..-.- $8,263 sur$9,048 sur$24,272 $91,539 

a Includes $15,279 profit on redemption of preferred stock. b Less direc- 


tors’ fees of $2, 880. c After deducting salaries and fees to executive officers 
of $25,600, directors’ fees (non-executive) of $949 and legal fees of $710. 
d Dividends paid on preferred stock to Dec. 1, 1934. 











Chronicle 1573 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 1935 1934 
beopectcamine $4,286 $10,772) Accounts payable. $16,643 $10,186 
Montreal Tr. Co Sales & excise taxes oe eebene 
eR ie 160,000 130,000 | Res. for income & 
Accts. & billsrec.. 200,410 160,006} profit taxes... 5,000 5,634 
Inventories ...... 154, 177,023 stock... 324,700 324,700 
Cc = 8,226 6,377 | x Common stock. . ,261 .261 
Plant & equip., &c. 50,000 50,000 us... 117,899 86,137 
FR es. 1 1| y Special surplus... 18,503 19,260 
Pare $577,232 $534,179} Total .......-.. $577,232 $534,179 
x Represented by 30,050 no par shares. y Surplus created through pur- 
and tion of preferred stock from commencement of company. 


—V. 142, p. 969. 


Simpsons, Ltd. (& ptr em Pig: at 
11Mos. End. 


Years Ended———_———_- 
Period— Jan, 8, '36 Jan. 2,°35 Jan.3,'34 Jan.4,'33 
a mates profit from 














ood ected b$2,150,780 b$2,398,994 $1,826,607 $679,278 
Int. Paid & accr. on 5% 
lst a bonds of 
for impson Co., 
TtTtefe 67,331 68 ,562 71,689 69,084 
Divs. paid & te on 6% 
Oo 
Seapeon Co., SS ees 201,000 201,000 201,000 185,540 
Directors’ remuneration ; 
other than salaries_.- 10,101 C220  ebbde® §“' Gditthen 
Int. paid & accr. on Ist 
mateo. & coll. rast bds. 
of Simpsons, Ltd-_-.--. 602,904 608 ,668 624,891 588,994 
ae ge i Sess. & 
comm. OM sec. ....... 15,000 16000 i eatéus *” 80660 
i for r deprec. of bidgs. 
a ERE 597 ,859 601,058 GOS 340 - ‘“sdecbe 
Prov. for ——~ savi 
& profit-sharing fun 20,351 22,525 16,675 12,974 
Prov. for profits & taxes. 169,520 168,000 ieee”) 6d 
Balance ofearnings... $466,712 $707 ,923 $200 ,903 loss$177 ,314 
Surplus brought forward 1,208,741 725,819 524,915 702,229 
Bal. avail. for divs. of 
Simpsons, Ltd... _ $1,675,453 $1,433,741 $725,818 $524,915 
Bal. prior years inc. canes RAR: 42: thie, ah een, “nl ieeee 
Divs. paid on 6%% 
shs. of Simpsons, > 450,000 Se... iquimeencs “xabobds 
Bal. carried forward... $1,221,011 $1, = 741 $725,818 $524,915 
a After deducting all selling and nses, providing for bad Lor 


b Includes income from investments of $2 953 in 1936 and $35,3 
1936, and —_ of par over cost of bonds redeemed of $27.764 in 1936 A 
n 











Consolidated Balance Sheet 
Jan. 8, '36 Jan. 2, '35 Jan. 8,'°36 Jan. 2, '35 
Assets— x $ Liabdilittes— 
Merch. on hand... 6,184,173 6,026,760) Accounts payable. 2,783,186 2,686,422 
Accounts receiv’le. 5,553,387 5,501,885| Reserve for Govt. 
Payments in adv. taxes, accr. int., 
of receipt of ma- rents, &c...... 469,934 526,907 
terials and goods Res. for em pl.sav- 
in transit...... 294,511 190,376; ings and profit- 
Investments ..... 9,701 452,520 fund... 17,851 22,525 
Cash on hand and Accrued dividends 34,790 34,790 
oo dieeie 250,651 108,578 | Accr. int.on bonds 10,765 anh 
Employees’ stock lst.5s ag Simp- 
a _ aw phn yt. on neu a, Hy 1,314,779 1,375,223 
I repai charges - - ’ ’ oO hs. t 
Disc. & comm. on sane Co.Ltd. 3,350,000 3,350,000 
securs. sold_... 203,047 218,047 | Simpsons, Ltd., 6s 8,607,800 8,875,300 
Bonds of Simpsons 5s series B... 1,089,900 1,124,100 
Ltd. & Robt. Res. for deprec... 3,590,043 3,010,315 
Simpson Co.Ltd. 64%% cum. pf. shs.11,250,000 11,250,000 
held bysubs.... 220,272 #§#£+...... Cl. A & Bshs... 5,061,314 5,061,314 
Cash in hands of Profit and loss._... 1,221,011 1,208,741 
trustee for the 
bondholders of 
—s  ncneneith 
< i Sheer 66,544 63,475 
Land ‘hides. & eqp.25,017, "598 24,966,159 
TO... ccnitinninn 38,801,374 38,525,637; Total.....-.-.-- 38,801,374 38,525,637 
a Represented 120,000 shares no par class A stock and 120,000 shares 
no par class B ae ——vV. 143, p. 443. 


Sinclair Refining Co. pars aye a fer al one li na 
With authorized capital stock the com ay, renesesn 
am Pe three Concerns, was incorporated under the laws of Maine on 


Ang. , 1936. 

he m agreement showed that the Sinclair Refining Co., incor- 

ted in eine covers roses aGp; = the Sin clair Prairie Pipe Line’ Co. of 
. and the Sinclair e Pipe e Co. eae’ sea in Del., 

BOS MEE 60 -SECSE, refine and deal generally ee cane 
ucts. 


Sivyer Steel Casting Co.—LHarnings— 














Calendar Years— 1935 1934 1933 1932 
Qrem profit — <<. ------ $263,786 $195, $87,426 $29,056 
Sell., adm. & 4 146,014 122. 507 89,561 97 ,864 
Prov. for <eerarbathen..- 63.383 57,727 45,897 45,574 

Operati $54,389 $15,260 lomees. 032 loss$114,382 
Sasarens ts Golson tnenaas. 10, "703 8, ‘479 9,203 16, 321 

Net profit........... $65,092 $23,739 loss$38,829 loss$98,060 
Prov. for income taxes... t ae 8 Bee coer ere 
Sundry charges.....-.-. 21,894 17,845 12,433 13,085 
- Net profs 8 for tore $36,906 x$5,521 loss$51,261 loss$111,144 

ns. on 

“ans, com. sek. (ho Dar) $0.46 $0.03 Nil Nil 


x Before deducting $3 ,234 provision for unemployment benefits in accord- 
ance with Wisconsin Unemployment Reserve and Compensation Act. 


Balance Sheet Dec. 31 








Assets— 1935 1934 TAabdilities— 1935 1934 
REN te $151,173 $79,718) Accounts payable. $5,439 $6,423 
ee 37 ,064 94,484/ Accr. salaries and 
Accr. int. on secs. 285 SGbs « Wicd wceneonn 2,067 4,220 
Surrender value of Accrued taxes... . 9,851 11,350 
life insurance... 62,775 56,788 | Sundry accruals _. Fc Ba ege 
Accts. & notesrec. 111,011 95,930] Res. for inc. tax. -. 6,292 373 
Accr. int.on notes Res. for unempl 
REE Suet Sts a benefits.......- 9,015 2,689 
Inventories -...-.- 129,152 98,836 |x Common stock... 1,200, 1,200,000 
y Properties -_-.---- 1,064,584 1,161,597} Earned surplus-- 60,680 23,598 
Unemploy. Benefit Surp. arising from 
Trust Fund.-.-.- 9,015 2,690} appraisal valua’n 280,604 350,755 
Def’d chgs. to oper 10,387 7,7241 Treasury stock... pee (ogg 
Debel..cccastwne $1,575,585 $1, “ae coe Beivdibiiwhwedés $1,575,585 $1,599,408 





x Represented by 80,000 s (no par) stock. y After depreciation 
of $807 ,204 in 1934 and $725, ity in 1934 — -——V. 143, p. 1417. 


Skelly Oil Co.—To Pay $6 Back Dividend— 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% sealers referred stock, par $100, payable 
Nov. 2 to holders of record Oct dividend of $1.50 was paid on Aug. 1, 
last, this latter being the fleet dividend paid by the company since May l, 
1931, when a regular quarterly payment of $1.50 per share was made, 
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Meeting Again Adjournea— a 
Because of changed conditions, including the e Oo ew er 
Revenue Act, the special adjourned meeting of stockholders held on Sept. 1 
adjourned finally without authorizing the plan to refund the 6% preferred 

stock:—V. 143, p. 1091. 


Skenandoa Rayon Corp.—HLarnings— 











Calendar Years— 1935 1934 1933 1932 
x Gross profit........-. $15,795 $4,748 $255,635 $46,349 
Sell., adm, & gen. exps-.-. 80,741 81,606 83 ,889 85,054 
Loss from operations - $64,947 $76,858 pf.$171,746 $38,704 
Income charges (net) ..- y17,124 Cr684 32,746 30,947 
Net loss for year_...- $82,070 $76,174 pf$138,999 $69,651 
Surplus Oa i_7r444 4,519 SE "Sa lee 
Deficit at end of year- $82,514 $71.655 sur$152.327 + # «..... 


x After provesien for depreciation amounting to $242,077 in 1935, $238,394 
in 1934, $212,627 for 1933, and $116,504 for 1932. Approximately $43,312 
of the increase in 1933 is due to a change during the year from a production 
basis to an estimated life of property basis for depreciation. 

y Includes provision for contingencies of $18,554. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Ci tisitmenaanmae $438,262 $338,210] Accounts payable. $20,126 $92,610 
Notes receivable... 4,750 843) A accounts. 29,454 28,289 
Accts. rec., less res. Paving assessment 

for quant’y disct 93,687 141,472 Utica, N. Y.... 10,227 10,227 
Inventories - . . . . - 420,314 445,276 | Res. for conting.. 30,258 12,231 
Due from Oswego Capital stock... ... 2,281,097 2,281,097 

SE 44,235 | Capital surplus... 1,614,659 1,723,690 
Investments... --.. 61,009 125,805} Earned sur. (since 
‘Treas. com. stock Jan. 1, 1933)... defl,841 80,672 

(frac. shs), cost. 137 137 
a Land, buildings, 

mach'’y, equip., 

Tip tinanésame 2,939,022 3,114,249 
Insurance deposit, 

Mutual Co... _. 15,363 13,930 
Def'd debit items. 11,435 4,659 
Form., tr. names, 

patents, &c_._. 1 1 

RRO EP $3,983,982 $4,228,820 Deiswanccoten $3,983,982 $4,228,820 





a After reserves for yg pe of $1,660,011 in 1935 and $1,422,216 
in 1934. b Represented by 10 shares $7 cum. Ist pref. stock, 5,622 shares 
$7 cum. conv. pref. stock, and 343,579 shares common stock, all of no 
Par value.—V. 141, p. 126. 


(Howard) Smith Paper Mills, Ltd. (& Subs.)—EZarnings 








Net profit from oper'ns_2$1/S89,847 y$1,837-161 y$1,676-489 y$1.377 556 
rom oper’ns. ; ‘ , ,076, ° 
Soadiness...° 2 495,893 ° 516,599 '529'607  _552°990 
Prem. on bonds redeemed nr ee ci.” ieee 
Depreciation. ______._- 842,570 ,994 761,721 426 355 
Directors’ ae wie ,110 : . epepeeeeiae >. oeeies 
Mortgage interest _ _-_._ 3,645 ae). Seeeke! een 
Provision for income tax_ 90,122 antl COC CC 
-S.exch.onbondint.. $$ -.-..- geese 48,545 67 ,850 
pene 7,028 1,630 
Miser’ re Renn. Ol SS eka ce) ha ear 2 2 oe oe 1,753 145.958 
. RE a ae lin a k / 
Reserveforinventories . -..---- 24,275 ae | eee 
a 52,821 4,432 187 ,206 $132,772 
Preferred dividends... = aaa 771 . 2,604 2,604 
Common dividends..... -.-.- 2,250 3,000 3,000 
Net profit subject to 
imcome tax... .... $451,925 $329,578 $181,602 $127,168 


x Subject to minority stockholders’ equity. y Includes income from 
investments, miscellaneous revenue and dicount on bonds redeemed. 
z Includes income from investments. 


Consolidated Balance Sheet Dec. 31 





1935 1934 1935 1934 
Assets— $ $ LTiabdtlities— $ $ 
eT I eee 217,513 227 ,243 | Bank loans-__.-_.-.-. 46,000 56,000 
Accts. & notes rec., Notes of affil. cos 
less reserve.____ 860,220 889,913 under disc... 11,000 7,500 
Inventories... _. 1,971,568 2,026,947| Accts. & bills pay. 461,140 603,333 
. accts. receiv. x74,909 35,610} Accrued liabilities. 112,298 135,285 
Life insur. policies. 24,629 20,914} Mortgages payable 39,000 80,250 
Mtge. receivable_-_ 14,488 17,820; Other loan payable -...-.. 90, 
Invest. in other cos 56,888 56,887 | Oth. notes payable -.-.-.-- 45,185 
Inv. in sub. cos.’ Taxes due & accr’d 100,499 79,427 
bds. & pref. stk. 251,014 117,315] Accounts payable. --.-.-.-. 0,458 
Guarantee deposits 90,379 88,523] Bonds outstanding 8,735,000 9,050,800 
Cash with trustee. 3,014 3,178! Pref. stock of sub. 
Cash held in sink- outstanding.... 2,256,600 2,290,700 
RES SARS NTS: GER 42,683 | Min. stockholders’ 
Deferred charges __ 57,572 48,254 equity in com. 
Fixed assets... - 21,579,334 21,555,200 stock &surpluses 300,107 570,270 
Res. for deprec., 
depletion, &c... 5,501,059 4,855,813 


6% pref. stock_.... 4,500,090 4,500,000 


Com. stock ($220, 
000 shs.no par). 900,625 900 ,623 
Capital surplus... 35,281 


81,554 
Earned surplus... 2,156,651 1,709,562 
_. eee 25,201,531 25,130,488 











_ otal a ee 25,201,531 25,130,488 
x Includes notes.—V. 142, p. 2844. 


Soule Mills—Balance Sheet— 




















Assets— Dec. 28’'°35 Dec. 29°34 Liabilities— Dec. 28'35 Dec. 29°34 
Real estate_____- $2,100,626 $2,135,546 | Capital stock ...-.- $1,260,000 $1,260,000 
Merchandise. _ __-_ 198,119 218,618 | Accts. payable.... «107,063 56,173 
Cash, accts. rec Depreciation _ .... 1,239,608 1,236,112 
‘ re al ae 414,819 367,165| Profitandloss.... 106,891 169,044 
Ti 8 $2,713,563 $2,721,329! Total...._.--- $2,713,563 $2,721,329 

x Includes taxes.—V. 141, p. 287. 

Sonotone Corp.—Earnings— 

Calendar Years— 1935 1934 1933 
P| Ra ee OF Se E RE - $1,663,715 $1,265,481 $766 ,626 
Oast of goods eold ......<cccoe:c 4 370,623 320,474 200 ,345 
Selling, gen. & adm. expense___._- - 1,103,389 754,972 410,631 
Provision for doubtful accounts... — 26,4 20,722 16,250 
Miscellaneous taxes__............- 11,651 10,522 5,487 
Provision for depreciation. _.__.. 12,847 10,212 13,421 
Prov. for amort. of mailing list... -—-— 29 334 31,174 18,483 

Net gain from operations... $109,409 $117 404 $102 ,009 
I aus inn teshs | ‘dodo asnsed ccliventieses imine 13,463 10,284 30,438 

a ie 20 isin tn mith ok tdi $122,872 $127,688 $132 ,447 
in tn mimi emeawnee ,098 19,898 26,981 
Provision for Federal income taxes -_ 8,592 8,392 14,501 
Extraordinary expenses due to change 
7 A i a 28,120 ate Me 

Net profit for period........-.-.-.. $77,182 273 0,9 
Preferred dividends...--.-.- odasnce x8 ,065 $7 ‘ae “ ’ 3 
Shares common stock (par $1)... -.. 682 ,533 613 ,547 600 ,000 
Earnings per share. -.-------------- $0. $0.11 $0.14 


x $2,625 paid on old preferred stock and $5,440 paid on new cumulative 
convertible preferred stock. 


Financial 
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Condensed Balance Sheet Dec. 31 





Assets— 1935 1934 
OSE. ccovesnasees $211,328 $44,134 
Dep. with Comm’! 

Invest. Tr. Corp 23,412 36,671 
Notes & accts. rec. 

ONS8) . cncessene 252,737 197,489 
Merch. inventories 380,050 333,702 
Furn., fixtures ,dies, 

mach., tools & 

equipment... .. 89,860 83,658 
Mailing list. ...-.. 69,202 81,367 
Pats., pat. rights, 

excl. license agree- 

ments, develop- 

ment work, &c. 271,282 287,935 
Pref. stk. sinking 

fund deposit . .. Gla. - ebstecse 
Due frum subscrib- 

ers to common 

capital stk... .. 3,142 29,734 
Deferred charges... 39,446 67,814 

BGs occessue $1,340,921 $1,162,504 








Liabilities— 1935 1934 
Accts. pay., trade. $18,706 $85,612 
Trade acceptances ._..... 45,188 
Commissions with- 

pbbotesawed 39,868 22,594 
Demand notes pay. 

to bank (secured) 74,423 ~~ ...... 
Fed. Res. Bk. of 

i. ne poo. 50,000 
Notes rec. disc’ted -...... 22,151 
Dealers’ deposits... -...... 22,170 
Due to officers & 

EE ee 22,227 
Res.for Fed .inc.tax 14,984 . 
Oth. current liabil’s 47,989 17,827 
Preferred stock . . . 32,221 50,000 
x Common stock... ,997 629.320 
Earned surplus... 186,614 140,779 
Capital surplus... 241,118 46,242 

BeGiceccactsod $1,340,921 $1,162,504 


x Shares of $1 par value.—V. 143, p. 936. 


South Penn Oil Co.—22%-Cent Extra Dividend— 
The directors have declared an extra dividend of 22% cents per share in 


addition to a regular quarterly dividend of 37 04 cents 
capita’ stock, par $25, both payable Sept. 30 to holders o 
Like payments were made on > ag a last. 


was paid on March 31, last. 
record. 


An extra dividend of 
. 142, p. 1485, for detailed dividend 


Earnings for Siz Months Ended June 30, 1936 


pe share on the 
record Sept. 15 


12%e. 














GLA he ES OI TEES PONE LS LG AE EOE SECRET $15,003,248 
Costs, expenses, depreciation, depletion, Fed. income taxes, &c. 13,809,582 
Profit ~-<--—<—- @#e eee << 828 282 2 eee ee eee e eee e ee ee ee eee ee ee errr $1 ,193 ,666 
Other income (less other expenses)......................--- 295 ,889 
I a a a le itl $1,489,555 
ek aaedect seme ricea otek sek eeoNaImer pa ei eres 1'256;938 
EE OTE cane ee eae OT aD 2 ne ae TE I TD NY I $232,617 
Earnings per share on 1,142,671 shares capital stock (par $25) - - $1.30 


Note—No mention is made of any provision for Federal surtaxes on 


undistributed profits. 


Consolidated Balance Sheet June 30 


1936 1935 
Assets— $s $ 
x Prop. accounts— 
producing and 


non-producing . . 17,326,169 17,992,353 





Stock in other cos. 7,333,081 7,514,583 
U. 8. Govt. securs. 7,853,979 27,692,214 
Other marketable 

Dt «iio: aceded 230,425 
Material, mdse 

S00GR Go aside 5,903,279 





Notes receivable. . 18,760 54 
Accts. receivable... 984,059 847,240 
Due from affil. cos. ee.) 8 36«._ aan 
Other receivables. 265,418 237 ,668 
Misc, stks. owned. 16,318 16,320 
RPE y1,828,400 2,275,592 
Time deposits.... 1,988,104 -..... 
Deferred charges... 11,749 19,137 
, BRR EE 43,582,062 43,394,650 





Liabilittes— 


1936 


$ 
Capital stock..... 30,000,000 
Accounts payable. 1,229,338 1,599,994 


Annuities pay. to 
Dec. 31, 1936. 
Workmen's com- 


Reserve for annui- 
ties payable 


104,000 


a64 941 


29,061 
55,326 
341,323 


= 
30,000,000 


202,100 


after 
Dec. 31, 1936. 1,171,689 1,351,126 





M8. cc nccce 11,359,523 10,682,517 
Reacq. cap. stock. Dr773,143 Dr773,143 
Total.......-- 43,582,062 43,394,650 


x After reserve for depreciation of $96,391,547 in 1936 ($95,748,644 in 


1935). 


y Includes demand deposits. 


z Federal 


and 


State 


securities. 


a Includes $58,546 payable after Dec. 31. 1936—V. 142, p. 3692. 
Southeastern Express Co.—Larnings— 
Income Account for Years Ended Dec. 31 


1935 1934 1933 
$5,519,548 $5,059,591 $4,325,552 


Charges for transportation... .-.-.- 























Express privileges—Dr_.........---- 2,234,494 2,049,401 1,536,568 
. Revenues from tranepor totion aa $3,285,054 $3,010,191 $2,788,984 
even tions other than 
————-............. 120.758 125,273 116,132 
Total operating revenue... ...- $3,405,812 $3,135,464 $2,905,116 
maa... 3'249'428 31003179 2,768,986 
Net operating revenue. ........-- $156,383 $132,284 $136,130 
Express tax ~ A a ec a CEI 96,271 95,719 ,280 
Uncollectible revenue. _..........-.- 2,769 . ; 
Operating income... ...........- $57 .344 $35,361 $37,975 
Ouhue lnseane RL ig RL PEGS 4,1 28,805 15,358 
It ae $61 461 $64,167 $53,333 
a eee a Se rai 
one [in - §3=—l  @eeame © * “Bee 
Available for dividend _.........- $60,000 $67 ,500 $53,333 
Appropriation for dividend. ......-.- ,000 f ’ 





Bal. transf. to reserve for dividend - 


Balance Sheet Dec, 31 


Assets— 1935 1934 
Investments .... $1,184,682 $1,249,515 
Cash with treas’er. 779,710 0 








Liabtities— 


1 
Capital stock... -.. $1,000,000 $1,000,000 


841 Traffic bal'ces pay. 








Sa inn sence 47,000} Audited accts. and 
Stock, 8S. E. Co wages payable... 228,183 180,885 

of Virginia... 25,000 25,000} Misc. accts. pay... 226,083 218,068 
Bs ie chitaaans 5,378 5,378 | Exp. privilege liab. 68,189 113,373 
Remit. in transit . 171,695 172,247 | Estimated tax liab. 13,319 12,440 
Net balance receiv. Unmat'd divs. pay. , 35,004 

from agencies _-. 96,352 79,713] Deferred liabilities -..-.-.-- 62,104 
Misc. accts. receiv. 72,372 75,722 | Unadjusted credits 647,820 841,863 
Material & supplies 3,975 4,654/ Profit &loss bal... 131,224 131,219 
Balances in closed 

RRS 9,781 11,165 
Rents & insur. paid 

in advance ___ 930 1,595 
Other unadj.debits 3,434 5,420 

, RES AEE. $2,353,308 $2,604,496! Total......-. .- $2,353,308 $2,604,496 
—V. 141, p. 448. 

Southern Pacific Co.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway. .-.~- $13,531,982 $10,944,302 $11,113,981 $9,069,439 
Net from railway. ~~~. -- £869,718 3, 388 3,547, 2,807,131 
Net after rents... .. 2,301,906 1,546,580 2,228.779 1,462,773 

From Jan. 1— 

Gross from railway-_.--- 81,672,037 67,795,637 64,594,591 52,528,968 
Net from railway~--.---- 0, 637 16,847,992 17,777,309 11,075,114 
Net after rents... .~.-.- ' 10,678,233 7,695,342 9,287,592 2,062,614 


—V. 143, p. 1248. 


Southern Indiana Gas & Electric Co.—Bonds Called— 


The company has called for redemption on Oct. 1, 1936, at 105 Rand 
accrued interest at the office of the trustee, 6 


Bankers Trust Co., l 


all 


St., New York, all of its outstanding $5,500,000 first mortgage gold bonds, 


5\%% series due 1957. 
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Bondholders may surrender such bonds at any time after Sept. 2, 1936 
at the above office of the trustee with the Oct. 1, 1936 ,and subsequent 
coupons attached and receive the full redemption amount. 

he company has sold privately to two institutional investors for their 
investment portfolios, a new series of $5,500,000 of its first mortgage bonds 


3.35% series of 1936 due 1961 at unt thereof. 
“Vv. 143, p. 936. 1 at 100% of the principal amo 


Southern Pacific Golden Gate Co.—Zarnings— 
{Including Southern Pacific Golden Gate Ferries, Ltd.] 
Combined Income Account (Exluding Offsetting Accounts) for 12 Months 
Ended Dec. 31 

















1935 1934 
Water line operations—Revenues......_._..._..__. $5,024,448 $4,700,485 
Water line operations—Expenses._............_. 4,930,194 3,556,963 
Net revenue from water line operations... ____ . 1,143,523 
Water line tax accruals..._..___ — . yo inhib eteils 98 0°78 . 15,741 
Operating income—Water line | ae ¢ 51 1,127,781 
Miscellaneous rent income_____. a a a sewibbina “7 07 6 ° 1,325 
Income from unfunded sec. & accts......_..._... 2,906 1,113 
ERTS. A PRL, ANE Cok TE 7.899 $1,130,221 
} in tetinnin wbatthinsndithwhis eis 30°172 ° 158,817 
Miscellaneous tax accruals__..............____. 1,930 3,094 
Interest accts. with the public, debit._.......... > & 3 ceuwaeee 
Interest on funded debt __.._.__..............._._ 297 ,024 347 ,467 
Amortiz. of discount on funded debt__......____. 4,332 16,708 
iscellaneous fixed charges ___._._..........____. 2,782 3,176 
Maintenance of organization._......_.......... 3,353 901 





$431 ,702prof$600 ,057 
Combined Balance Sheet (Excluding Offsetting Accounts) Dec. 31 
[Southern Pacific Golden Gate Co. and Sou. Pac. Gold. Gate Fer., Ltd.] 








1935 1934 1935 1934 
Assets— 3 > Liabtlities— $ $ 
Inv. in floating eq., Co.’s class A and B 
&c., properties .14,238,565 14,325,818] commonstock.. 2,611,465 2,611,465 
Invest. in land.._ 1,062,625 1,062,624| Co’s pref. stock... 4,000,000 4,000,000 
Res. for accrued lst mtge. 5 4s(Fer- 
deprec___.._- Cr11,656,276Cr9,168,420|} ries, Ltd.) .-.- 5,304,000 x6,239,500 
— investm't. s ena'she ‘ pooh Ared. vouchers and 
lei anid ie »284,752 1,080,720| wages unpaid... 143,763 161,905 
Time deposits.._. 1, Sn: ls @dtabe poy 
Traf. bails. owed by other companies 875 1,263 
other companies 1,135 618] Miscell. accts. pay 3,698 2,720 
Net bal. due fro Mat. int. unpaid - - 4,276 3,314 
agents, &c._._. 31,651 30,106] Mat. divs.unpaid. _____- 378 
Ins. claims against Other wkg. liabils - 102 714 
underwriters ._. 20,381 25,534} Unmat. int. pay’le 
Miscell. accts. rec. 38,295 35,518 on Ferries, Ltd., 
Materials & supp- 34,750 45,055| Ist 5¥4s..._._- 72,930 85,793 
Unmat'd int. rec. 2,667 1,829] Accr. rent payable 9,019 9,018 
Deferred debits... 475,888 734,414] Taxes accrued___. 39,480 6,702 
Other def. credits. 34,539 205,957 
Profit and loss def. 5,488,415 5,057,257 
ncn ttn nen tenn 6,735,733 8,271,473 TOG otek 6,735,733 8,271,473 





x Represents cost of $133,000 par value of first mortgage 54% sinking 
fund gold bonds of Southern Pacific Golden Gate fers Lit? owned by 
Southern Pacific Golden Gate Co. 

Excluded from miscellaneous investments under assets and long-term 
debt under liabilities are $133,000 par value bonds of operating company 
owned by holding company (and still so owned) which cost $97,657. In 
excluding such bonds the relayed interest and unexti hed discount on 
bs —— ore ag —- in nt soanesensee lance . The 
cilreren vaiue, and cost plus the unextinguished discount, 
is Carried to item ‘‘other deferred credits.’—-V. 141, p. 1607. 


Southern Pacific SS. Lines.— Earnings .— 


July— 1936 1935 1934 1933 
+ py Seton railway _- -_-. $48/,377 $385,730 $399,341 $382,268 
Sion — railway... _-_- def19.944 def60,272 def6y,743 def5 693 
} ot a ier, rents. - ites def19,349 def61,112 def70,498 def6 ,674 
Gross from railway_____ 3,220,186 2,722,765 2,560,452 2,343,226 
Se _ railway______ defY¥8,023 dcf363.023 def452,910 def374,174 
et afterrents..._.____ 135,853 def368,698 def455,406 def383,678 


southwestern Light & Power Co.— Accumulated Div.— 
rectors have deciared a dividend of $1.12 share on account 
of eccumulastions on the $6 cum. pref. stock, no ata, value. payable Oct. 1 
to holders of record Sept 15. A like payment was made on July 1, last, 

 comapares with dividend of 75 cents Pant share paid on April 1 last; 
oy [wer of 50 cents pote in each of the 10 preceding quarters; 75 cents on 
. Tots 1933, and $1.50 per share previously each three months.—V. 143, 





= 
ze 


Spokane International Ry.—Earnings.— 


Ju.y— 1936 1935 1934 1933 
Sry Lge railway -.___ $77,882 $59,873 $42,839 $49,441 
be — ng ) a Git 10,774 def1 ,204 6,155 
F From == ; 4,585 def7 ,875 def1 ,713 

ross [rom railway _ _ _ 415,777 303 359 283 ,036 246,005 
+ pe — railway _.-- __ ll 9,646 2,154 def41,143 
et after rents________ 33,570 def29,125 def42,061 def88,725 


Spruce Falls Power & Paper Co., Ltd.—Earnings— 























Years End. April 30— 1936 1935 1934 1933 
ae inc from operations $409,165 $354,775 $241,989 $763,375 
nd interest.......___ 531,667 586,667 641,667 696,667 
Reserve for tuxes....___ ‘ 23,158 19,345 34,558 
er ee ae 148, 
First pref. dividends. __._ . hen nee =~ xf vane oe ’ oe sabes to 0 741 
Senet SONICS Lek e? Oo De eee ‘ 
Deficit for year__.___ $148,006 $255,050 $419,023 $454,355 
Previous deficit.._____~ , 
Deplet. of timber limits. = wee ba : vane sa sro. see On, 
pS I ee a $817,360 $669 ,354 $414,304 sur$4,718 


x Timber limit depletion charged against operat surplus trans- 
ferred and charged against appraisal surplus. aes ee ae 


Balance Sheet April 30 








1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 

Real estate, plant, 7% ist pref. stock. 8,900,000 8,900,000 
BOCs cdeciweoica 30,087,836 40,488,790 | 7% 2d pref. stock. 5,000,100 5,000,100 

Spruce Falls Hous. x Common stock. ~ 00,000 200,000 
Corp., Ltd... 16,945 20,638 | Surplus from ap- 

Deposit for pay. praisalof prop... --..--. 9,996,174 
of mat. bonds & Deficit from oper. 817,360 669,354 
coupons... __. 122,611 135,950 | lst mtge. bonds.__-. 9,000,000 10,000,000 

Accts. & billsrec.. 526,059 427 ,465/ Int. accrd. thereon 41,250 45,833 

Inventories - . . . _- 1,422,733 961,553] 1st mtge. bds. & 

Expendit. &adv.. 193,972 930,384 coupons matured 122,611 135,950 

Other invests. & Company's bankers 
int. accrued. 8,687 8,819 DID wticnw cesar 1,707,083 1,608,655 

Prep’d insur., &c_. 83,810 78,613] Wages, taxes & 
iscount on bonds 98,308 109,231 Crown dues pay. 199,715 253,786 

Accts. pay. & accr. 
charges, &c.... 300,237 245,984 
Reserves.......- 7,907,326 7,444,315 
Ts ih biiiai us opi 32,560,962 43,161,443] Total......-.-- 32,560,962 43,161,443 





x Represented by 200,000 no-par shares.—V. 141, p. 1608. 


Chronicle 
Spokane Portland & Seattle Ry.—Earnings.— 
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Juiy— 1936 1935 1934 1933 
Gross from railway __-__. $767 ,295 664,581 $520,818 $502,180 
Net from railway - -- - - - 270,533 250,751 155,901 264,526 
Net after rents....___. 138,935 144,285 68,798 166,937 

From Jan. 1— 

Gross from railway -_.-- 4,287 391 4,000,295 3,213,704 # 2,501,589 
Net from railway - - - - - - 1,335,680 1,358,214 1,364,696 916,510 
Net after rents_______- 493 ,622 668 825 785,819 310,538 


—V. 143. p. 773. 
Square D Co.—Larger Dividend— 


The directors have declared a dividend of 25 cents per share on the class 
B stock, no par value, payable Sept. 30 to holders of record Sept. 20. 
This compares with 12% cents paid on June 30, last, and a dividend of 25 
cents plus an extra of 10 cents paid on March 31, last. These latter pay- 
ments were the first made since Dec. 31, 1930, when the company paid a 
dividend of 50 cents per share on this issue.—-V. 143. p. 1092. 


Standard Diesel Engine Co.—Registers with SEC— 
See list given on first page of this department. 
Standard Gas & Electric Co.—Earn'ngs— 


Statement of Income and Surplus Account 


[Exclusive of capital surplus created by reduction of capital on or 
about June 5, 1933 



































: 12 ye poses al a te a June 30, '36 Dec. 31, °35 
ncome from ends an terest, &c.: 

Dividends from affiliates.................... $6,171,585 $6,224,616 
jo " {|  - _Eio—eaeges 302,143 301,538 
Interest on funded debt of affiliate. ........--. 160,894 5,000 
Interest on indebtedness of affiliates. ........- 765 441,051 
Interest on bank balances... _.____.._._----.-- 0 1,117 
Profit on redemption of securities by an affiliate - S.in.: .. eeese mn 

, ee a A a tn en es i> oer i Sree pe reat $7,094,623 $7,133,323 

es eee .... 4» ncanntenaeassneadaush 281,421 248 637 
Ry ian callin ox, on os cn en el a eee meena $6,813,201 . 

Interest om Gees GSns. « cacbecdviidowotnastbne 4,418,970 4,418,970 

OO DLE DEE LL LD EEE 125,411 122,695 

Federal and State tax on interest on funded debt. - - 59,787 59,295 

Amort. = debt A... -— s exp ay coe. --' 

exps. in connection pro on o 

neees G08. Oat. 3, SS accoccsecsctmecboscods 197,756 166,677 

I CN iti i tien cin wbtibanidemiil $2,011,277 $2,117,048 
Surplus account, beginning of period........-..--. 13,633,470 12,649,821 
Adjustments for investment reserve... ...-..-----  -«---. 55,3 

Refund of Fed. income tax paid at source on 
funded debt interest for prior year..........--.. 7,004 7,004 
Surplus account, end of period. ~.-.-....-.---.-.--.- $15,651,752 $14,829,259 


Statement of Consolidated Income and Surplus Account 
[Exclusive of Deep Rock Oil Corp. and Beaver Valley Traction Co.] 
Also exclusive of Standard Gas & Electric Co.'s capital surplus created 
by reduction of capital on or about June 5, 1933, and capital surplus 
accounts of subsidiaries eliminated in consolidation.) 


12 Months ene , June 30, °36 Dec. 31, °35 
diar blic utility companies: 
iN Geerenlek reveundll. p eenedaneseonnsoeunse+se $92,864,950 $89,610,511 


Oper. exps., maint. & taxes (incl. $100,004 for 
Nhe 12 months ended June 30, 1936 and $200,- 
000 for the 12 mos. ended Dec. 31, 1935 for 
: extraordinary oper. exps. deferred 

im 1081). caccesocesceoescosese paket eam ewan 47,675,960 


‘f ting revenue (before approp. for retire- 
a oy < depletion es $45,188,989 $43,626,618 
Other income—net.-..-........--..---.------- 289 ,287 308,965 


45,983 ,892 











t . rev. & other inc. (before approp. for 
a & deplet. FEB.) cccccccccccccccccse] $45,478,277 $43,935,584 






































! . for retire. & deplet. res._......-..---- 11,915,477 11,741,586 
yong of contractual capital expenditures~-.-.-. 37 ,000 37,000 
Gross income. .~.------------------------- $33,525,799 $32,156,997 
Rents for lease of properties.......-.-.-..------ 1,230,009 1,229,098 
Interest on funded debt----.-..-.---.------- 13,035,234 13,572,997 
Amort. of debt discount & expense. ..-.-....--.- 1,105,971 ,053 ,320 
Other interest......------------------------ 121,747 5,148 
Divs. on pref. cap. stock of the Consolidated Gas 
Co. of the City of Pittsburgh guar. by Phila- 
delphia Co-------.- poncan anna naan nnnnnn= 89.192 69,192 
riation for special reserve-.-.......-.--- - : 
PoP a State tax on int. on funded debt......-.- 380,701 407 ,553 
Other income deductions----...------.-------- 23.944 3,112 
Int. charged to construction..-........--.------ Cr48,709 Cr48,899 
alance. ..- - - - - ----- <3 3-2 enn enn n nn $17,107,707 $15,165,474 
Divs. on capital stocks held by public........-- 8,632,180 540,368 
Min. ints. in undistributed net income-..-....--.- 808,075 465,838 
, income of sub. public utility cos. 
hy Standard Gas & Elec. CMe wetecnecs $7,667,452 $6,159,267 
Income of non-utility subs. applic. to Standard 
Gas & Electric Co-.----------------------- 204,491 580,837 
Other inc. of Standard Gas & Electric Co.: 
Dividends from non-affiliated companies. - ~~~. 302,143 301,538 
Interest on indebtedness of affiliates. -.......-.- 427 ,469 427 ,658 
Other interest. ......-.----------<<<-<------- 110 1,117 
NCOME . . - - - - - - - = ee ee em en $8,601,667 $7,470,418 
we 4. and taxes of Standard Gas & El. Co... 281,421 248 ,637 
1. net inc. before deduction of inc. charges 
Corr Standard Gas & Electric Co_--...-..----- $8,320,245 $7,221,781 
Income charges of Standard Gas & Electric Co.: { 
Interest on funded debt. ........------------- 4,418,970 4,418,970 
Other interest. .....-------.------<-----+--- 125,411 122,695 
Fed. & State tax on int. on funded debt--....-.-. 59,787 59,295 
Amort. of debt discount & exp. (incl. amort. of 
exps. in connection with proposed extension of 
notes due Oct. 1, 1935).------------------- 197 ,756 166,677 
nsolidated net income--~-..-~-..-.-.-------- $3,518,320 $2,454,143 
Qoane surplus acct., begi of period.....-... 19,000,424 24,477,787 
Transfer of excess bals. in res. for transportation & 
construction equipment expense....--.------- = ---.--- 98,502 
ln 2-2-2 = nn ne on nn ww wn ww wn = $22,518,745 $27,030,433 
me EN amounts of ustments of charges 
previously made by certain sub. cos. against 
surplus arising from revaluation of props., re- 
presenting expired debt discount & expense, debt 
discount & exp. & premiums on bonds redeemed, 
& commissions, net premiums, exps. & divs. on 
redemption & sale of pref. stocks--.......-...-.. 2,980,748 5,559,941 
Adjust. of approps. for retire. res.—prior years....  Cr76,145 64, 
Approp. from surplus for special reserves. - - - ..-- - 87,101 1,081,090 
Unamort. bal. of exps. for conversion from-manuf. 
be eer CON. 8. eannakeenbameieheddnn a mainen 150,054 
Net prem. & exp. on retire. of funded debt. .....-_- 78,043 78,028 
Sundry adjustments—Net- ~~. -....-----..------ 475,793 123/254 
Portion of net surplus adjustments applicable to 
minority interests ......-.-----.---------.-- Cr2,391,204 Cr488,816 





Consolidated surplus account, end of period. ...$21,364,408 $20,161,974 


New President— 


Bernard W. Lynch has been elected President of this company enocensing 
John J. O’Brien who died Aug. 7. 


Mr. Lynch has resigned as director 
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for many years. 

Action of the board of directors in electing Mr. Lynch was confirmed on 
Sept. 3 by the United States District Court in W ngton, Del., 

company is in process of reorganization under Section 77-B of the Bank- 
ruptcy Act. The Court also approved reduction of the number of directors 


from 15 to 12 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. System for the week ended Aug. 29, 1936 totaled 103,- 
791,888 kilowatt hours, an increase of 18.9% compared with the correspond- 
ing week last year.—V. 143, p. 1418. 


Standard Oil Co. of Louisiana—President Resigns— 

J. ©. Hilton has resigned as President of this company to become a 
Vice-President of the Standard Oil Co. of New Jersey, incorporated in 
Delaware, the operating company. M. J. Rathbone Jr., Vice-President 
and General Manager will succeed Mr. Hilton as President. The changes 
are effective on Oct. 1. Both concerns are wholly owned by the Standard 
Oil Co. (New Jersey) .—V. 132, p. 2604. 


Standard Oil Co. of New Jersey (Del.)—New Vice-Pres. 
See Standard Oil Co. of Louisiana, above.—V. 136, p. 2259. 


Standard Products Co.—Declares Initial Dividend— 

Directors of the company on Sept. 3 declared an initial dividend of 25 
cents per share on the common stock, par $1, payable Oct. 1 to holders of 
record Sept. 15. 

In announcing the inauguration of dividends, J. 8. Reid, President of 
the company, announced that current business is op approximately 
100% above last year. Sales and earnings for July and August, the first 
two months of the company’s fiscal year, were substantially ahead of the 
ae months last year, he stated, and the outlook for further gains 
5 ng. 

n addition to the manufacture of window channel for the automobile 
industry, of which it is the largest producer, the company is starting pro- 
duction of a new rubber compound and of plastic materials made by a new 
process. Commercial production is expected to be under way within 30 
days. Both products will initially be supplied to the motor industry. 


Admitted to Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration. 


Five New Directors Elected— 

Five new directors, representing New York. Detroit and Cleveland inter- 
ests, were elected to the board, repeacing directors who are employees of 
the com y. They are Rockwell Kent, F. W. Magin, Dudley D. Roberts, 
Corliss E. Sullivan and Robert A. Weaver.—V. 143, p. 773. 


(L. S.) Starrett Co.—15 Cent Extra Dividend— 

The directors have declared an extra dividend of 15 cents share in 
addition to the regular quarterly dividend of 35 cents share on the 
common stock, no par value, both payable Sept. 30 to holders of record 
sale: 18. See V. 142, p. 1659, for detailed dividend record.—V. 143, p. 


Sterling Gold Mining Corp.—Registers with SEC— 

See list given on first page of this department. 

Sundstrand Machine Tool Co.—A pplication A pproved— 

The Chicago Stock Excha has approved the application of the com- 
Pany to list 115,395 shares of common stock, no par, to be 


admitted to 
tr ng on notice of registration under the Securities Exchange Act of 1934. 
—V. 143, p. 126. 


Sunray Oil Corp.—/nitial Preferred Dividend— 

The directors have declared an initial dividend of 68%{ cents per share 
on the 5% % cum. conv. preferred stock, par $50, payable Oct. 1 to holders 
of record Sept. 10. 


Admitted to Listing and Registration— 
The New York Curb Excnange has admitted the 54% cumulative con- 
vertible preferred stock, $50 par, tolisting and registration.—V . 143, p.1249. 


Sunshine Mining Co.—Larnings— 


Siz Months Ended June 30— 1936 1935 
Net profit after deprec., Fed. income taxes, &c.. $1,499,141 $966 919 
Earns. per share on 1,488,821 shares capital stock. $1.00 $0.64 


Production—The following table shows uction for first six months 
of this year, with tons milled, and the 1935 comparisons: 


1936 1935————_- 
Oz. Silver Tons Oz. Silver Dry Tons 
Recover M 























Recovered illed ed illed 
p SERSRPREE SF 560,794 15,574 361,163 11,063 
RGR Nd ga 567,591 15,337 331,459 10,164 
RATERS > Fk aaa 634,242 16,917 427 ,237 11,468 
GSI. is ET 538,903 15,329 455,846 12,065 
EAB oA 1s ala 625,123 18,845 474,913 14,065 
ba ec PA a aS 619,309 18,339 461,521 14,214 
Totals "ese ee eecaaan <= 3,545 ,962 100,341 2,512,139 74 ,039 


In addition to the silver production, compen, also produces gold and to 
@ moderate extent copper and lead, and so this year has en notice- 
ably higher prices for the latter two metals. Being a strictly domestic 
silver producer, company receives the Government basic price of 77.57 
cone en ounce rather than the considerably lower world price.—V. 143, 


Sweets Co. of America, Inc.—Zarnings— 


Per.End. June30—  1936—3 Mos.—1935  1936—6 Mos.—1935 
Nut bet. Bel, ino tenses $15,514 $25,605 «$82,822 «984,028 
iu . . Cc; es ’ s ’ ® 

—V. 142, p. 3695. * 


(James) Talcott Inc.—Tenders— 

Holders of the 544% participating preference stock are being notified 
that in accordance with the provisions of the company’s agreement with the 
underwriters, a preference stock purchase fund of $25,097 has been set aside 
out of the net earnings to be used until same is exhausted, to repurchase at 
a price not to exceed $52 per share, such shares of the parecipestng pres” 
ence stock which may be tendered to the company for repurchase. enders 
—_— os Lag a of the company not later than 12 o’clock noon Nov. 2. 
—vV. » Dp. ; 


Taylor Milling Corp.—E£ztra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Oct. 1 to holders of record Sept. 10. 
Similar extra dividends were paid in each quarter of 1935.—V. 142, p. 4193. 


Tennessee Central Ry.—Zarnings.— 


July— 1936 1935 1934 1933 
Gross from railway - - - - - $210,611 $174,770 $172,730 $167,067 
Net from railway __-_-_-_- 66,258 58,513 ,189 50,667 
Net after rents. -..____- . 49,796 41,254 34,761 32,414 
From Jan.1— 
Gross from railway - - - - - 1,370,577 1,234,213 1,218,327 1,070,415 
Net from railway - -- ~~ - 371,722 331,611 336,394 251,305 
Net after rents_--_--_.-- 239,135 215,379 208 ,096 126,338 
—V. 143, p. 774. 

Texas Mexican Ry.—Earnings.— 

July— ; 1936 1935 1934 1933 
Gross from railway - ~~~. $83 ,932 $77 738 $68 355 $59,225 
Net from railway ----~- 6,207 8,353 8,066 5,480 
Net after rents... --.-. def4 ,709 def202 1,027 def! ,441 

From Jan. 1— x 
Gross from railway - ~--- 761,011 730,806 518.71 380,262 
Net from railway - ~ - - - - 209,076 226,998 117,532 def13,219 
Net after rents _--.--~-- 122,834 150,126 o7 397 "831 


—V, 143, p. 774. 


Financial 


Vice-President of H. M. Byllesby & Co. with which hejJhas also been 
associated 
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Texas & New Orleans RR.—ELarnings.— 


July— 1936 1935 1934 1933 
Gross from railway... . $3,130,037 $2,651,271 2,515,393 $2,423,792 
Net from railway...... 447 ,104 231,578 146,976 453 ,760 
Ne after rents ba enienlibadlesiniie 92,444 def92,906 def281,829 26,249 

rom Jan. 1— 
Gross from railway..... 22,494,207 19,097,398 18,045,015 16,174,425 
Net from railway...... ,063 ,45 ,068, 2,491,379 2,263,670 
Net after rents Sor es 1,637,491 723,921 def539,258 680,696 
— > , p. > 


Texon Oil & Land Co.—Admitied to Listing & Registration 

The New York Ourb Exchange has admitted to listing and registration 
the new common stock, $2 par, which was issued share for share in exchange 
for old no par common stock.—V. 143, p. 774. 


Thermoid Co.—Recapitalization Plan— 

In view of the improvement in its ae in the past two 
reliminary step looking to the successful refunding of $2,518,500 of its 
ive-year 6% notes mat Feb. 1, 1937, directors have prsooned a plan 

of recapitalization intended to eliminate the existing book deficit in surplus 
account; to clear up all arrears in dividends and si fund obligations on 
the present preferred stock, and to make possible the early payment of 
dividends by the company. A special meeting of stockholders has been 
called for Sept. 25, to vote upon the pro program. 

F. E. uter, President, in his letter to stockholders, summarizes the 
proposed changes as follows: 

1. The present “4 cumulative convertible preferred stock is to give was 
to the new converti le preferred stock. 

2. Eash share of the present preferred stock is to receive 1 1-3 shares of 
new convertible preferred stock. 

3. The new preferred stock will be convertible into three shares of com- 
mon stock and will carry cumulative dividends at the rate of $3 a year 
beginning Sept. 15. 

4. In addition to being convertible into three shares of common, the new 
preferred shares will be entitled to a special dividend of three shares of 
common stock; this will provide four shares of common for each present share 
of preferred, to make up for back dividends. 

. The cor tion’s capital is to be reduced in order to eliminate a 
deficit (as below explained); to this end the new preferred stock is given a 
par value of $10 but it is redeemable at $55 a share and accrued unpaid 
dividends thereon. 

6. All exist arrears of dividends on present preferred stock and past 
sinking fund o tions on this stock are to be cleared up; but the new 
preferred will have a sinking fund approximating 144% per annum of the 
maximum outstanding shares. 

‘If this recapitalization is effectuated and refinancing completed it is the 
expectation of the board of directors to declare a dividend of 75 cents per 
share on the new preferred stock payable on Dec. 15, 1936,’’ the letter states. 

‘In addition to providing for the 6% notes when they mature, the di- 
rectors believe that the increase in volume of sales on old and new products, 
which has been built up in the = two years will continue, and, if so, some 
new money should be available for working capital eee However, 
to refund the present note issue and to raise additinal capital on a favorable 
and sound basis, it wil first to revise the capital structure. 
It is felt that, barring any material change in marketing conditions, an ar- 
rangement can be consummated providing for the renewal or refunding of 
of the present 6% notes at a lower rate of interest soon after stockholders 
approve of the changes outlined above. 

‘It has become yo to consolidate the balance sheet and earni 
statement reports to include our subsidiary, Southern Asbestos Co., 99% 
owned. This consolidation reflects a deficit of $1,.410,811.50 upon the con- 
solidated balance sheet as of June 30, 1936. This shri e in book value 
is due to the elimination on the books of Southern Asbestos . of intangibles 
and goodwill previously carried and also to the difference between the 
amount at which Southern Asbestos Co. was carried as an investment and 
its net tangible depreciated asset value at which it is carried into the con- 
solidated statement. The directors would require the deficit to be made up 
before any dividends are to be paid on either class of stock. 

‘In addition to this deficit there were, on Aug. 1, 1936, over $1,000,000 
in dividend arrears on preferred stock. The current annual dividend 
requirements on the shares of this stock now outstanding are $212,919. 
Even this is more than the company has earned on a consolidated basis 
since 1929. Notwithstanding increased rate of earnings, it would, on the 
basis of the present capitalization, be quite a few years before any current 
dividends could be paid on the preferred stock. 

‘The recapitalization will make possible early dividend payments on the 
new conv. preferred stock and place the holder of common stock nearer 
dividends, assumi that the trend continues upward and that a 
surplus later justifies a distribution. In order to refinance our notes, 
warrants will probably have to be attached to new bonds entitling the holders 
to purchase common stock. ‘To make these warrants attractive, and thus 
tend to lower the rate of interest on the bonds (which benefits our stock- 
holders) , dividend arrears on the preferred must be eliminated and the com- 
mon placed within reach of a possible dividend. 

The Revenue Act of 1936 in addition to normal income taxes exacts surtax 
penalties from corporations on their undistributed net . This tax 
makes it especially desirable that Thermoid Co. be in a position to pay divi- 
dends before the end of this year. This recapitalization is a step to that end . 

ry) comes 3 apply for listing of the newly authorized stocks. 
oan® « » BD. , 


Toledo Peoria & Western RR.—ZLarnings.— 
u 6 935 934 


ears and as a 


July— 193 1933 
Gross from railway... $244,146 $153,434 $174,378 $189,549 
Net from railway... -- 78,329 32,551 48,340 78,198 
Net after rents_....... 33 ,968 15,253 23 ,555 52,845 

From Jan. 1— 

Gross from railway... .. 1,389,277 962,885 979,655 936,200 
Net from railway... -.- 417,172 175,864 187 ,034 241,600 
Ne oie rene ARIS 200 ,636 58,885 67,221 131,858 
a © . D. . 


Trane Co.—To Retire 7% Preferred Stock with Proceeds of 


New Issue— 
The company, a Wisconsin co 
statement with the Securities and 


ration, on Sept. 1 filed a registration 


posange Commission covering $300,000 
of $6 cumulative first preferred stock ($1 


par). Barney Johnson & Co. is 

expected to underwrite the issue. 
he proceeds from the sale of the new $6 pref. will be applied to the 
retirement of $194,500 of the presently outstanding 7% cumulative parti- 


cipating preferred shares which have been called for redemption on Oct. 15 
next, and to increasing the company’s wor capital and for ansion 
It is expected that the new pref stock will be off to tne 


purposes. 
public at $100 per share. 

As of July 31, 1936, working capital amounted to $500,000 or about 
166% of the total first preferred to issued at this time. 

The company, with its principal plant located in La Crosse, Wis., is 
nationally prominent in the air conditioning and heating industries. The 
present company has been in continuous existence since incorporation in 
April 1913, but the business was established 50 years ago. The company 
maintains branch offices in over 50 cities in the United States and a wholly 
owned subsidiary at Toronto reaches the Canadian market. 


Tri-Continental Corp.—Preferred Stock Called— 

A total of 90,000 shares of $6 cum. pref. stock has been called for re- 
demption on Oct. 1 at $110 per share and dividend. Payment will be 
made at J. & W. Seligman & Co., New York City.—V. 143, p. 1095. 


Truax-Traer Co. (& Subs.)—LZarnings— 


3 Mos. End. July 31— 1936 1935 1934 1933 
Net loss after deprec., 

deplet., int., tax., &c.  %x$43,386 x$23,081 prof$52,669 $127,101 
Earns. per sh. on 276,325 : 

shs. cap. stk. (no par) - Nil Nil $0.19 Nil 


x Exclusive of discount on debentures purchased for sinking fund re- 
quirements. 

On June 8, 1936 company acquired additional stock of its affiliate, 
Truax-Traer Lignite Coal Co., thereby bringing its holdings of common 
stock of that company to over a majority of the shares and making it neces- 
ary to consolidate the statements of the two companies. For the three 
months ended July 31, 1936 Truax-Traer Lignite Coal Co. had a deficit 
of $91,105, in comparison with $91,728 for the similar quarter last year, 
this quarter being seasonally a period of low sales volume. Of the loss, 
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of $91,105, $40,786 was the proportion of the loss applicable to the securit i 
holdings of ax-Traer Coal Co. since the date of acquisition of the 7 
tional shares, which amount was included in the consolidated f 
ax-Traer Coal given above. The loss of x-Traer Coal Co. for “this 
uarter on the same basis as reported last ay was $2. om" as compared wit 
$23,081 for the similar period in 1935.—V. 142, p. 


United Biscuit Co. of America (& Sethe.) asa 


Earnings for 12 Months Ending June 30, 1936 
Gross profit before provision for depreciation and other eapenee.. $8, £68 yivt 








Dee GH SERIO... .caccbncddocdbnodboonccuceeceast ws , 
De RROD oe ERR RTE at GRE IC Hh ORE PAL NE 2, ARE a, enoaeese= 382,551 
Taxes (other than income taxes)_.....................------ 83,271 
EN LA: LE TNE PN Wy SN PM 70,243 
Seline onirel on d adinnistrative expenses —--~->~L~LTTTI2 1 OO 104 
ai an Ss Ve CxXPCDSes . . . ~~. .- eee ee , ’ 
Provision ne eel ee ela 38,478 
perati sh a RE A ac tot BR NT Ea ARB Ast ome 1,621,750 
Odeines a egies » tatiino oe Gitano nmin needed . 23,729 
Sl i II: AG DN GUE SN ip ac NI SG No $1,645,479 
pill aii ee hl ite OE IN tye PN IGE EOC ie A atm HEIN 8 249,375 
Amortization of discount and expense of bonds...........--.-- 16,683 
LEE OLR SEL LE SLE GE PEE FEE EC ‘ 2,369 
Loss on disposal of capital assets__..................-......-- 15,935 
Miscellaneous other charges. .........................------ 20,561 
Provision for Federal and State income taxes. .............-.--- x183 ,556 
i i a a ae i i $1,156,998 
ae a! at ar Gea dcoccscocsboctastoncdbbbbatebtineee 3,433,845 
ib. ciibtntineantiiabbdabbbdntisbbitdiatasidivianté $4,590,844 
AA EAA ERATE HES 5 8 SORT S SEBR” 4 88,786 
ER LT LLL ILE ECL ALL. DLE SLES LALO 734,486 
Premium on $150 C 000 5% debenture bonds called for redemption 7,500 
NR IS $3,760,071 
Earns. per share on 459, 054 shares com. stock (no par)......... $2.32 


x No provision has been made for surtaxes on undistributed earnings. 


Consolidated Balance Sheet 
June 30°36 Dec. 31 °35 June 30°36 Dec. 31 °35 
3 > TAabdilities— $ $ 
Cash in banks Notes pay.—bank -..... 3,400 
Pitcnechcens 965,693 1,030,984] Accounts payable. 382,619 304,063 
U.S.govt.& muni Div. pay. on pref. 
ih aaa ates 25,278 ee . Hee easwsccese 21,346 22,138 
Accounts receiv'le 1,062, 963,659} Accruals, payrolls 
Inventories . ..... 1,706,567 1,697,746] comm-.-.-.-...... 80,686 71,778 
Return. con ' Bonuses pay. to 
SS ae 37,396 40,562 a 14,926 11,331 
Depos. with N. Y Gen. & Fed. inc., 
Tr. Co. to cover &c., taxes...... 309 , 542 227 ,604 
F wn: BE Giese << tote 60,521) Interest accrued - . 60,625 62,500 
, bidgs., eq. &e 6,578,676 6,473,244) Workmen's comp 
Veins of life insur 141,329 134,206 insur., &0...... 30,003 27 ,966 
Amts. rec. in re- Reserves........ ,530 75,151 


78 
o% debs. 1950.... 4,850,000 5,000,000 


spect of sale of 
Min.int. in cap.stk. 


shs. of com. stk. 











of U. B. Co. of & sur. of sub... 364 359 
BE iikeitiae .. senace 4,109 | Pf. 7% cum. conv. 
Notes & oth. accts ES . 1,219,800 1,274,100 
receivable... ..-. 42,209 38,784} x Common stock... 7,899 243 7,899.243 
Bals. in closed bks 20, 197 33,949} Paid in surplus... 1,964,656 1,970,086 
Misc, oth. assets. 4,124 10,952 | Earned surp us... 3,760,071 3, 584,088 
Intangible assets... 8,801, "756 8,801,698 | y Treas. stock... Dr921,954 Dr921,954 
Deferred charges... 364.730 93,945 
RL of ne ih naked 19,750,458 19,611,854 Pein dcotboas 19,750,458 19,611,854 


x Represented by 488,320 shares (no ner) y Represented by 29,266 


shares common stock at cost.—V. 143, p. 1095. 


United Carbon Co.—Dividend Increased— 
The directors on Sept. 3 declared a dividend of 75 cents per 
the common stock, no par value, Pi yable Oct. 1 to holders of record 1 Sept. 14. 


This com es with cents three months from Oct 
and inclu ng July 1, last; 44 cents ig 2, 1934; Seussains 
1 ; 40 cents per share paid on Ja - 2. 1934 and 25 cents per share dis- 
tributed on Oct. 2, 1933 and on J , 1933, this latter payment being the 
ee a Jan. 2, 1931 = oa 5 cents per share was also disbursed .— 

; »Pp 


United-Carr Fastener Corp.—Dividend rh ncreased— 
Tbe directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 15 to — of recard —~- t. 10. 
com ares wit 30 cents paid on ne 15 “~ March 4 ana on 


1934, and 10 Bada pai 
1932. In addition an extra dividend of 15 cents was B on Dec. 16, 1935. 
—V. 143, p. 1096. 


United Drug, Inc.—To Pay 50 Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 

common stock, par $5, payable Oct. 1 to holders of record Sept. 15. This 

v- 14. ——g" first d dividend paid on the common stock of this company.— 
p 


United Grain Growers, Ltd.—Smaller Dividend— 
The directors have declared a dividend of 75 Cunte Dee 7 © on the 
capital stock, payable Sept. 15 to noneere, of record Suly 31 This com- 
ares with $1 per “share paid on 4 :, 15. 935, 1934 and 1933; $1.25 
September, 1932 and 1931; Bh, 1930 and $2 per 
paid previous years.—V. iy D. 


United Light & Power a (& Subs.)—Earnings— 




















12 Months Ended July 31— 1936 1935 
Gross oper. earns, of sub. & controlled co». (after 
eliminating intercompany t BP ce ovassicad $82. 551,142 $75,959,039 
General operating expemses...................- 38,590,248 ‘21 s 
RE A. : la EE ‘ 033 4,282 ,013 
Provision for retirement. ................- <<... , ,802 if 197 
General taxes & estimated Fed. income taxes... --_- 9,240,822 8.611.961 
Net earns. from opers. of sub. & controlled cos. . $21,667,234 $19, , 
Non-oper. inc. of a. & controlled cos. .......... 3,260,904 oT Bai tar 
Total income of sub. & controlled cos....._..-- 24,928,1 
Int. amortiz. & pref. divs. of sub. i aamtanihed oan cos.: S ‘926.189 $31,080,176 
Interest on bonds, notes, &c_........-.------. 11,377,772 11,409,812 
Amortiz. of bond discount & pref. stock expense. , 665,061 
Dividends on preferred stocks. _.._.......____ 4,257,669 4,258,761 
Proportion of earns., attributable to min.com.stk. 2,070,800 x1,423,863 
meeey bas vere Lt. & Pow. Co. in earns. of $6,589,256 ' 
su contro Oe Beiddiscewénncsene ; ; , : 
Income of the United Lt. & Pow. Co. (excl. of $5,703,677 
income received from subs.)............---- 19,732 9,197 
Se ES. 6. itn dst deh dblewdbéboowitn $6,601,989 $3,771,874 


Expenses of the United Lt. & Pow. Co......----- 204,968 231,140 








Taxes of the United Light & Power Co... _.---.-- 46,230 38,591 
PO id ccibddstctecc ti Ubi scat $6,350,790 ; ; 

Holding company deductions: $5,508,243 
Interest on funded debt...... ...----eenccns 2,318,073 2,320,446 
Amortization of bond discount and expense. --. -. 195,898 239,485 
Balance transferred to consolidated surplus-. - ~~ $3,836,819 $942,210 


x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.—y, 
143, p. 1096. 
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United Gas Improvement Corn cond ae 

Week Ended— oe Aug. 22 °36 Aug. 31 °35 
Electric output of system (kwh.)...- 436.137 137 ,090 561,786 73. 738,301 

—V. 143, p. 1419. 


United Light & Rys. Co. (& Subs.)—LZarnings— 


@ 12 a Ended vu a ad tuber 1936 1935 
ross earns. su contr. co.s 

eliminating intercompany transfers) ........-.-- $72,891,163 $87. 362,874 
General operating expenses............-.-.--.-. 33:842.230 31,656.17 
DEOMOOROAMSD.. .. «ssa dobwuddicnddiencddbabutdtadid 4,394,479 3,828, 
Provision for retirement...........—--.-------«- 1,175 6, '382,059 
General taxes and estimated Federal income taxes. 8,183, 109 7, 966,897 





Net earns. from o . of sub. & controlled cos. -829. 440,167 $17,529. ret 


























Non-oper. income of sub. & controlled cos......-- 2.313, 240 1.555, 
Total income of sub. & controlled cos. ......-..- -$31,755. 408 $19,084,991 
Int., amortiz. & pref. divs. ofsub. & controlled oos 
Interest on bonds, notes, &c........---------- 10,013,379 10,057,068 
Amortiz. of bond discount & pref. stock expense. 596,651 622,11 
Dividends on preferred stocks. .............-- 026,561 3,028,1 
Prop. of earns., attributable to min. com. stock... 2,073,899 xl 1,426,904 
Equity of the Lem ye Lt. & R Oo. in earns. of 
sub. & controll een ones eta $6,042,916 $3,950,786 
Income of the United it. & Rys. Co., (excl. of inc. 
received from subs.).........<-.---cnceccnnce 825,169 6,426 
8 ee ne Se Dey he $6,868, $3,957,213 
Expenses of the United Lt. & Rys. Co.........--- 157,308 165, 
Taxes of the United Lt. & Rys. Co.............-. 18, 13,781 
GE OER EOE Te GOES ,692,154 »778,376 
Holding compan " “ 
Ay ry 4 1952... --...--- 1,375,000 _1,878.000 
Amortiz. o debenture discount & expense... ..- 42,988 42,988 
Balance transferred to consolidated surplus. .... $5.274,165 $2,360,388 
Prior preferred stock dividends................. ecHty 419 1 ,240, 598 
DERG. codon tbanidddastitddmtediemtibbiipaitin $4,033, a $1,119,789 
x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.— 


Vv. “143. Pp. 1096. 
Universal Products Co., I Inc.—Triples Dividend— 





The directors have declared a dend of 75 cents share on the 
common stock, no vane. payable Sept. 30 to holders of record t. 18. 
This com aoen wi 93520 d on June 30 and March 31, last; cents 
on Dec. rom Bepte 2 sl D, 1985; gig fq Ay ti, -t,- 
comma « quarters; 40 cen 1 SS ee 
and March 31, 1934, Sth L ees a hake the first payment made since Jan. 
1933, when a divid end of 10 cents was paid. 

Earnings for Calendar Years 
1935 1934 1933 1932 
Gross pros from mfg. 

eouree ons... a he x$451,382 «$370,630 $331,451 $121,434 

shi ippine expenses - - - - 101,631 117,515 87,468 100,951 
Int., officers’ life insur. 

exDs., * &c., less other 

PROGID: iin tenia 46,661 52,294 61,968 Cr4,750 
Prov. for Fed. inc. tax-- 11,367 12,908 ee... ae 
Depreciation. ......--- See x See x 111,629 112,347 
Prov. for slow mo or 

eeaaee See. Se ae oo  edécton | io ete 8 wba 175,000 
Write-down of current 

ON is ee «1; meets: ) : sabes: td peebede 40,019 

Net pretit......esco+~ $291,723 $187,912 $57,595 loss$302,133 
meseeaiia SR ERENOG®.....: seannas::) waded +34 sais 181,149 


Prof. on sale of treas. stk 783 
398,149 316,604 460,991 673,883 

















Previous surplus. ....-- 

Total surplus. --.-.-.--- $690,655 $504,516 $518,586. $552,899 
Divs. aa & provided for 118,381 ED .< - 2 .: niente 54,792 
Prov. for cont SG... jj§seenees  ##§§$ cnence 197,757 2,116 
Cost of treas. stk. distrib 

to employees... ..-.-- 11,303 i eee ME ea nig OS aon 
Adsuss. GE 5G8. HE GHNENG... cccecea..... conece a... ibe 
Prov. for possible loss ” 

Mowidatie Gk GRRE. .cocese. = seenss lene eee 35,000 

Bal., surplus Dec. 31. $560,972 $398,149 $316,604 $460,991 
Shs. cap. stk. outstand. . 

0 GE 6 asamnotents 98,684 92,947 91,320 91,320 

per share... $2.95 $2.02 N 

Balance Sheet Dec. 31 

1935 1934 Liabilities— 1935 1934 
Cash on hand & on Note payable .... $100,000 $20,000 
I nd neheeainie , $44,233 $19,505} Accounts payable. 1,035 198,713 
U. 8. Govt. secur. 378,694 399 ‘636 Accrued expenses. S205 easeee 
a Accts. receivable 319, 454 181 ‘373 Fed. income tax... 19,761 13,417 
Inventories. ..... 524, ‘858 261 ‘857 Res. for conting.. 40,000 ,000 
Other assets._..... 34,932 222.227 d Capital stock... 1,015,920 975,732 
Cash surrender val Earned surplus... 560,972 398,149 

of life insurance. 44,774 39,420 
b Prop. not used in 

operations. ...- 80,606 83,305 

a tte RIB TENS 126,732 126,732 
c Bldgs., mach. & 

all equipment... 514,768 477,188 
Prepd. taxes & ins. 14,409 14,767 

en weil $2,082,462 $1,826,012| Total......-..- $2,082,462 $1,826,01 

a After allowance for doubtful of $2,000. b After allowance for deprecia- 


allowance for depreciation of $588,429 in 1935 and 1,463 


tion. c After 
y 98,684 no par shares in 1935 and 92,947 no par 


in 1934. d Represented by 
sbares in 1934.—V. 142, 


Utah-Bunker Hill Mining Co.—Registers with SEC— 
See list given on first page of this department, 


Utah Ry.—EZarnings.— 


July— 1936 1935 1934 1933 
Gross from railway... $43 ,045 $40,020 | $30,127 $42,961 
Net from railway....-- def4 ,293 def7 ,425 def8,14 d 
Net after rents ary BP 2,516 def12,827 def22,732 def15,785 

rom Jan. 1— 
Gross from railway-.-.-- 562,225 482 ,558 308 ,207 550,933 
Net from railway... -- 132,203 103 ,497 6,906 171,927 
Net after rents_......- 68,414 12,205 defl100,364 36, 570 


—V. 143, Dp. 776. 


Utilities Power & Light Corp.—Permanent Injunction 


Asked Against London Sale of Utility Stocks— 


Four stockholders on Sept. 3 abandoned temporarily an effort to obtain 
a temporary injunction to prevent the sale of stocks in a British concern 
by Utilities Power & Light Corp., Ltd., of Canada. Counsel for the cor- 
poration told Federal Judge Luther B. Way in Federal Court at Norfolk, 
Va., the holders had been informed the sale was consummated Sept. 2. 

Over the protest of defense counsel, Judge Way permitted the stock- 
holders to file an amended bill of complaint in which they seek a perpetual 
injunction to prevent delivery of the stock and final consummation of the 
sale. The corporations attacked the jurisdiction of the court on the ground 
that it was a Canadian corporation, outside the jurisdiction of the court, 
which was disposing of the stock, and that directors of the corporations, 
also named defendants in the action, are residents of other States and 
outside this court's jurisdiction. 

It is charged in the bill that the stock held by the Canadian corpora- 
tion, securities of Greater London & Counties Trust, Ltd., a British cor- 
poration, and about to be sold or already sold, is worth far more than 
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$25,000,000 and that the corporation is selling it for from between $20,- 
000,000 and $25,000,000, that stockholders in the Virginia oh npn 
have not authorized the sale, that the sale is illegal under Virginia law and 
a fraud upon the stockholders. 

The plaintiffs also claim that Floyd B. Odlum, President of Atlas Corp. 
and owner of the virginia corporation, is to make $1,000,000 in commis- 
sion on the sale. Tne new bill asks the court for a perpetual injunction to 
prevent delivery of the stock and that the court compel the defendants to: 

(a) Furnish data on the consideration and date of all sales of the involved 
stock hf ee Canadian corporation and the amount of commissions paid 
or to paid. 

(b) Produce documents showing sales of options or assets in the Canadian 
corporation and resolutions and minutes of meetings of stockholders and 
directors pertaining to stock sales. 

(c) Give the number and description of all shares of stock holdings, debts 
and interests and other information for the benefit of the court and stock- 


holders, 
(d) Give a complete accounting of stock sale transactions, profits to the 
corporations and directors and Mr. Odlum, and accounts of all co 


sions allowed on Sales. 

The case originally was filed before Federal District Judge Robert N. 
Pollard in Richmond Aug. 28. Judge pod allowed the new bill to be filed 
without prejudice to the defense contention the court was without juris- 
diction, but said he felt that the plaintiffs were entitled to relief, if the 
allegations in the bill were true and the court did find it had jurisdiction 
to try the case. 

Plaintiffs in the case are Walter A. Webb and his wife, Josephine J. 
Webb, holders of 10 shares of stock in the Virginia corporation, and Jean L. 
—s sae “4 oO Mary E. Rilliet, holders of 68 shares, all of St. Louis. 
—vV. » D. . 


Utility & Industrial Corp.—Applictaion A pproved— 
The Chicago Stock Exchange has approved the application of the com- 
ny, due to change in par value, to list 2,674,300 shares of common stock, 

5 par. and 673,381 shares of convertible preferred stock, $7 par. A total 
of 1,000,919 shares of the common and all of the preferred stock will be 
admitted to trading upon filing of an amendment to the company’s cer- 
tificate of incorporation in the State of Delaware and notice of issuance 

rouans * as AN-19 of the Securities and Exchange Commission ,.— 

: > De m 


Vaco Products, Inc.—Registers with SEC— 
See list given on first page of this department. 


Van de Kamps Holland Dutch Bakers, Inc.—£ztra 
Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, both payable Oct. 1 to holders of record Sept. 10. Similar payments 
were made on July 1, last. A dividend of 124% cents was paid on April l, 
last, this latter being the first payment made since Jan. 2, 1931, when a 
re ery dividend of 37 4 cents per share was distributed.—V. 142, 
Pp. : . 


Virginian Ry.—Seeks Ruling on Labor Act’s Validity— 


The company on Aug. 31 appealed to the U. S. Supreme Court for a rul~ 
ing on constitutionality of the Railway Labor Act, making possible a de~ 
cision this fall on validity of the law designed to guarantee freedom of 
railway workers in organizing into unions. 

Provisions of the Act are similar to those of the widely challenged Wagner 
Labor Visputes Law, except that they are confined to railway employees. 

The company, challenging the law, appealed from a Fourth Circuit Court 
of A ls ruling which upheld an injunction won by the company’s Ameri- 
Hae ederation of Labor employees against interference with their organ- 

zation. 


Earnings for July and Year to Date 


July— 1936 1935 1934 1933 
Gross from railway-_.-_-_- $1,346,036 $1,264,215 $1,162,321 $1,208,874 
Net from railway... _-.- 710,734 56,19 599,976 670,322 
Net after rents______.- 671,267 557 ,766 524,896 592 ,640 

From Jan. 1— . 

Gross from railway--_-_-_- 9,543,939 8,907,450 8,182,578 7,527,368 
Net from railway_-_-_-_-- 5,094,721 4,726,017 4,230,690 3,746,183 
Net after rents__..___- 4,588,106 3,930,646 3,666,819 3,234,786 
—vV. 143, D. 1097. 

Wabash Ry.—Earnings.— 

July— 1936 1935 1934 1933 
Gross from railway----_ $4,126,919 $3,245,067 $3,250,333 $3,456,969 
Net from railway____-- 1,039 ,382 683 ,954 ‘786,8 1,056,458 
Net after rents_______- 22 874 231,952 306,776 505,522 

From Jan. 1— 

Gross from railway... 26,308,044 23,540,426 22,744,192 20,554,681 
Net from railway... ~~ 6,257,552 ~=soi5,, 288 6, 085 4,432,950 
Net after rents___....-. 2,847,351 2,459,086 2,673,225 773,188 


—V. 143, p. 777. 


Waldorf System, 
Extra Dividend— 


The directors have declared a dividend of 30 cents per share in addition 
to an extra dividend of 10 cents per share on the common stock, no par 
value, both payable Oct. 1 to holders of record Sept. 19. This compares 
with 20 cents paid on July 1, last; 12% cents on April 1 and Jan. 10, last 
Dec. 20 and Oct. 1, 1935; 20 cents paid on Dec. 31, 1934; 25 cents on April 
1 and Jan. 3, 1933, and 37 % cents per share distributed each quarter from 
April 11, 1927 to Oct. 1, 1932 incl. In addition an extra dividend of 17% 
cents per share was paid on April 1, 1936.—V. 143, p. 1097. 


Walker & Co.—Accumulated Dividends— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A convertible stock, no 
par value, payable Aug. 31 to holders of record Aug. 20. Sirrilar payments 
were made on July 1, April 25, and Feb. 15 last, and on Dec. 20, Nov. 15, 
Aug. 15, May 15, and Feb. 5, 1935.—V. 142, p. 4199. 


Washington Gas Light Co.—Registers with SEC— 
See list given on first page of this department. 


Subsidiary Granted SEC Exemption— 

Washington Gas Light Co. of Montgomery County, Md., a subsidi of 
Washington Gas Light Co.. in turn a subsidiary of Washington & Suburban 
Cos., has been granted exemption by the Securities and Exch: nge Com- 
mission from necessity of filing a declaration under the Public Utility Act 
of 1935 for $128,000 444% general mortgage bonds, series A, and certifi- 
cates representing 500 shares of capital stock.—V. 142, p. 2524. 


Wellington Fund, Inc.—10 Cent Extra Dividend— 

The directors declared an extra dividend of 10 cents per share in addi- 
tion to the regular marsety dividend of 15 cents per share on the common 
stock, par $1, both payable Sept. 30 to hoiders of record Sept. 16. An 


Inc.—Regular Dividend Increased— 


extra of fi*"*s cents was paid on vune 30, last; extra dividends of 10 cents per 
share were distributed on June 1, and March 1, last, and on Dec. 1 and 
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June 1, 1935, and extras of 5 cents were paid on March 1, 1935, Sept. 1 
and March 1, 1934, and on Dec. 1 and March 1, 1933.—V. 142, p. 4359. 


Western Pacific RR.—Larnings.— 


July— 1936 1935 1934 1933 
Gross from railway - - - - - $1,281,954 $879.628 $1,184,991 $932,786 
Net from railway -- - -- - 109, 16,280 305,795 181,535 
N . anver — ine mb oat def73,558  def80,938 185,058 93 ,298 

rom Jan. 1— 
Gross from railway - - - - - 7,335,885 6,223,449 6,417,693 5,376,033 
Net from railway - - - -- ~ 143,095 552,628 1,239,303 473,892 
Net after rents. _...... 927,325 def258,169 598,833 def122,962 
—V. 143, Dp. 1421. . 
Western Ry. of Alabama.—E£arnings.— 

July— 1936 1935 1934 1933 
Gross from railway - - - - - $125.569 $106,436 $94 ,08 $101,387 
Net from railway - - - - - - 8,88: 921 def19,430 def2 ,657 
Net after rents. -.-----. 579 def12,537 #£def20,692 def4 .097 

From Jan. 1— 

Gross from railway - - - - - 867,442 754,016 745,464 722,490 
Net from railway - - - - - - 50,510 def48,358 def37,733 def5 .849 
Net after rents. _-----. 2,738  def74.976 def54,239 def28,147 


—V, 143, p. 778. 


Westinghouse Electric & Mfg. Co.—Bonus to Employees 


The company on Aug. 31 announced a bonus to its employees of 14% 
of their regular wages for August. The bonus, which is based on earnings, 
amounted to 13% for July, 11% for June and 9% for May, when the 
plan was inaugurated. 

Under the oeay s plan, the pay of each employee for a month is 
arrived at by adding to the n or established rate of pay, 1% for each 
9 tid by bey we prea aS three months’ averaged earnings rise above 

® "ee . Dp. . 


Westvaco Chlorine Products Corp.—Preferred Stock 


Called— 


All of the outstanding 7% cum peek. stock has been called for redemption 
on Oct. 1 at and accrued dividend. Payment will be made at the 


Commercial National Bank & Trust Co. of New York.—V. 143, p. 1421. 

Wheeling & Lake Erie Ry.—Larnings.— 

July— 1936 1935 1934 1933 
Gross from railway - _ -- . $1,433,151 $992,272 $931,228 $1,183,347 
Net from railway. -- ~~ 501,031 211,387 154,599 460 ,922 
Net after rents..._. 429,529 149,815 73,519 318,484 

From Jan. 1— 

Gross from railway.._... 8,441,537 7,445,841 6,995,547 5,672,963 
Net from railway - ~~. ~~~ 2,257,183 1,655,812 1,801,505 1 627 379 
Net after rents___...-.- 1,619,443 1,077,401 1,103,069 860,413 


—V. 143, p. 1423. 


White Motor Co.—New Treasurer, &c.— 

Robert C. Lee has been elected Treasurer of the company, succeeding 
the late G H. Kelly. 8. G. aC Comptroller, has been made 
Assistant to the President and H. P. ornton, Assistant Comptroller, 
has been elected Comptroller.—V. 143, p. 1098. 


(William) Whitman Co., Inc. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 1932 
Operating profit......- $203 ,855 x$8,877 $140,030 loss$572,165 


x Company earned a profit of $204,775, which was offset by losses of 
affiliated companies of $195,897. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
y Plant & mach’y. 1,757,784 1,779,092) Preferred stock... 1,180,400 1,223,500 
Realest.&equip.. 400,064 399,378 |x Common stock & 
Furniture & fixtures 6,445 10,906; 8 Sere 8,144,291 8,137,504 
A Dcnstidenntinien aie 591,883 348,101] Monthly balance 
Marketable securs. 149,674 206,693; dueconsignors.. 128,318 196,860 
Suspense accts - - .. 6,029 42,896 | Notes payable.... -...-.. 200 ,000 
Notes & accts.rec. 883,277 1,107,178] Accounts payable. 109,230 136,275 
Inventories... ..-. 699,098 835,413] Minority interest 
Inv. in stocks of in affiliated com- 

associated cos... 6,278,984 6,278,985 i iennenwe 29,831 43,799 
Misc. stks. & bds-. 4,537 4,537] Accrued expenses. 86,794 41,538 
Equity in real est. Reserve for depre- 

taken for debts. ae ate ciation, &c_.... 1,288,757 1,288,758 
Miscell. notes rec. 23,800 28,500 
Loans & advances 

to other cos_... 94,850 173,677 
Deferred charges - . 42,655 52,877 

nti nies bk 10,967,623 11,268,234 . Teter 10,967,623 11,268,234 





x Represented by. 107,907 no par shares. y Less reserve for depreciation 
of $3,030,527 in 1935 and $3, ,195 in 1934.—V. 141, p. 2913. 


Wichita Falls & Southern RR.—£arnings.— 











July— 1936 1935 1934 1933 
Gross from railway. --- $60,505 $54,148 $42,323 $56,042 
Net from railway - -- ~~ ‘ 24,319 22,13 .796 17,016 
Net after rents._______ 18,584 17.483 3,606 10,731 

From Jan. 1— 

Gross from railway - _-_ _ - 312,153 304,594 320,395 314,579 
Net from railway--_---_- 78,019 73,703 81,763 79,809 
Net after rents________- 40,917 39,122 40,424 36,855 
—V. 143. p. 778. 

Years End. April 30— 1936 1935 
Gebes OG EE, niicovaccsantiobvsasondia . $1,679,276 $1,812,758 
Buying, selling & delivery expenses.... . -.. --. 1,240,655 1,276,939 
Dit teckhibnnatl Weabebuoduchabttabae 38,310 37 ,133 
Taxes (other than income taxes)........-.. --.-. 37 344 30,795 
I ee e maind 85,376 88,830 
General administrative expenses......-...-.- - 298 478 303 ,050 

Net loss from operations........ .........-. $20,888 prof$76,010 
I a 142,739 209 ,800 
Bre CE ie nc cecoccssetnmecocéohoke ae. .« wanes 

EE me a Tee ae ee Pe $221,660 $285,811 
a nn nie mile alah 192,757 223 ,250 
Provision for Federal income taxes... .- ‘diene amiitiods 3,311 9,776 

Net income for the year................--.---.- $25,592 $52,784 
ES PRE LLLP AE IIRL pO Ct A tg DEAL sik hai 110,698 
Shs. cap. stock outstand. (no par) excl. treas. stk... 107 ,961 110,698 
ene BE R66: ccawoneeebecadsmeunnn $0.24 $0.47 











Balance Sheet April 30 

Assets— 1936 1935 Liabtlities— 1936 1935 
Cash on hand & de- Notes payable.... $850,000 $1,211,000 

mand deposits... $310,821 $269,963] Accounts payable. 146,700 197,017 
a Receivables... 1,031,920 1,134,143! Accrued liabilities. 44,049 50,140 
Inventories... ..-. 1,087,988 1,536,539| Other curr. liabil-- 34,000 58,674 
Investments _ _ . . - 147,289 91,089 | let mtge. ser. gold 
Cash surrender val. bonds, 6% ..-..- 620,000 654,000 

—life ins. policy 36,250 29,750} c Common stock... 1,583,029 1,583,029 
b Prop. & equip... 1,142,798 1,174,351] Capital surplus... 59,086 559,085 
Deferred charges. 92,699 103,477} Earned surplus... 563,475 537,314 
Good-will_..._.. 1 500,000; d Treasury stock. 50,573 10,947 

eee $3,849,767 $4,839,313! Wasceecde $3,849,767 $4,839,313 





a After reserves. b After reserve for depreciation of $260,364 in 1936 
and $223,061 in 1935. c Represented by 112,010 no shares. d Repre- 
somes 4,049 shares in 1936 and 1,312 shares in 1935, at cost.—-V. 142, 
Dp. . 
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Wickwire Spencer Steel Co.—Plan Nears Completion— 

Frank Hamilton, Secretary of the reorganization committee, on Sept. 3 
made the following statement: 

“The petition for a writ of certiorari heretofore filed with the U. 8. Su- 
preme Court by Igoe Brothers for the purpose of contesting the fairness of 
the reorganization plan of Wickwire Spencer Steel Co. has been dismi : 

‘“‘As the time for appeals and other proceedings to contest the plan has 
now expired, the reorganization committee is endeavoring, with all con- 
venient speed, to put the plan into effect. So far as the committee can 
determine, no further legal obstacles will be encountered and the com- 
mittee hopes that the transfer of the assets of the old company and the 
ane a  ecaarces will take place within a reasonably short time. 
—vV. » DP. : 


Willys-Overland Co.—Plan Approved by Court— 

The reorganization of the company, which went into receivership on 
Feb. 15, 1933, was approved in U. 8. District Court at Toledo, Ohio, 
Aug. 28 by Ju George Hahn. The reorganization was carried out under 
Section 77-B of the National Bankruptcy Act by Empire Securities, Inc. 
The latter is headed by Ward M. Canaday, for many years associated with 
the automotive industry. George W. Ritter, former personal attorney for 
the late John N. Willys, founder of the company, and Mr. Canaday had 
charge of the legal presentation of the plan. 

Under the reorganization a new operati company is to be formed 
known as Willys-Overiand Motors, Inc. with Mr. Canaday as Chairman, and 
David R. Wilson as President. A board of 12 directors is to be elected after 
new preferred and common stock issues, being underwritten, are broughtout. 

Judge Hahn ruled that the common and preferred stockholders in -_~ 


old company are to have no rights in the new unless they exercise th 
stock su tion rights provided for in the reorganization. He also ruled 
that thes issue plan offered bondholders “‘is fair and equitable."’ 


The Toledo and Los Angeles assembly plants of the compen have been 
producing 400 to 900 Sars each week this ear to date. The ‘Toledo plant 
closed Aug. 29 for retooling for new models to be brought out on Nov. 5. 
The Los Angeles plant will close this week for retooling. 

Announcement has been made by the company that the 1937 model will 
be increased in size to include a standard-size tread and | but that the 
mechanical features of the present four-cylinder motor i be retained. 
The new company plans output of 70,000 cars in 1937 and a large expansion 

cceed years. 

Mr. Wilson, who was trustee d receivership, has announced that 
orders are on hand for 47,000 of the 1937 models, and that schedules call 
ee of 5,000 workmen for at least 10 months of 1937.—V. 143, 


Wisconsin Public Service Corp.—Preferred Dividends— 

The directors have declared a dividend of $1.75 Pe share on the 7% 
cumulative preferred stock, $1.62} per share on the 644 % cumulative pre- 
ferred stock and $1.50 share on the 6% cumulative preferred s ; 
all of $100 par value, all payable Sept. 21 to holders of record Aug. 31. 
Dividends at one-half of the regular rate were paid in each of the six pre- 
omnes 5 ag: 7 sd to which regular quarterly dividends were disbursed. 
—S . , Dp. . 


Woodall Industries, Inc.—Registers with SEC— 
See list given on first page of this deparment. 


Woods Soil Renovator, Inc.—Registers with SEC— 
See list given on first page of this department. 


Yellow & Checker Cab Co.—Accumulated Dividends— 

The directors have declared two dividends of $1 per share each, payable 
on account of accumulations on the 8% cumulative class A stock. par $50. 
One dividend will be paid on Noy. 1 to holders of record Oct. 20 and the 
other will be distributed on Jan. 1, 1937, to holders of record Dec. 20. A 
$1 dividend was paid on July 1, last, this latter being the first payment 
made since April 1. 1930, when a regular monthly dividend of 33 1-3 cents 
per share was distributed.—V. 143. p. 130. 





CURRENT NOTICES 





—Business will continue to advance on a broad front, supported by 
expanding building activity and the purchase of new equipment by both 
railroads and utilities, is the conclusion reached as the result of a survey of 
commercial and financial conditions compiled by Edward B. Smith & Co. 
The Christmas season, it is said, has every promise now of being the best 
since 1929. 

In summing up the situation, this prominent investment and under- 
writing house cites the following reasons for confidence in the continuance 
of the upward course of the general trade cycle: 

1. American business has made an excellent showing during the eight 
months of this year and the momentum generated seems sufficient to carry 
itsubstantially further before suffering more than a minor relapse. Improve- 
ment in real estate values and the rising rent curve promise expanding build- 
ing activity. Broadening revival in the other heavy industries is slowly 
reducing unemployment, and shortages of skilled labor are beginning to be 
reported, The time is not far distant when both the railroads and utilities 
will be in the market for a vast amount of equipment and new plant to 
offset obsolence and to fill the growing demand for service. Retail trade 
during the Christmas season will probably be the best since 1929, sepecially 
in luxury goods. 

2. Money and credit conditions are favorable. Money rates continue 
easy despite the mid-month advance in reserve requirements and the con- 
sequent fall in the excess reserves of Federal Reserve member banks. 
These reserves are still more tha ample to finance an enormous credit 
expansion when business acquires the requisite confidence to enter upon 
long-range capital expenditure programs. 

3. While the European situation will doubtless provoke anxiety from 
time to time as crises develop, it seems fairly clear from developments of 
the last year that rearmament has not been completed and that the major 
nations are not ready for war. Gold bloc devaluations has been threatened 
for so long that its effects should be temporary if indeed they have not 
already been discounted. 

4. The domestic labor situation appears likely to be relatively quiet, 
certainly until after election, and probably until the early months of 1937. 

5. Individual and corporate tax burdens are heavy and may prove 
moderately limiting to new enterprise but as psychological adjustment 
proceeds, the innate ambition of American business leaders is likely to 
dominate corporate expansion policies as in the past. 

6 There is a complete absence of the fear psychology of earlier years, and 
a well entrenched belief in the public’s mind that, whoever is elected, 
recovery will goon. The pattern will depend upon the successful candiadte 
but the trend toward liberalism and reform will prevailin either case. 


—H. C. Wainwright & Co., members of the New York Stock Stock 
Exchange and other leading exchanges, announce that Clifford E. Minor 
is now associated with them as Manager of their investment trust and funds 
department. For the past 14 years Mr. Minor has been identified in 
related fields of banking and finance. Since 1931 he has been proprietor 
of C. E. Minor Co., New York investment house. Previous to that he 
was Manager of the investment department of Millett, Roe & Co. and sales 
director of the Shawmut Corporation of Boston in New York. 


—William P. Youngolaus has become associated with Rogers & Tracy, 
Inc., 120 South La Salle St., Chicago, as manager of sales in their invets- 
ment department. Mr. Youngolaus was formerly with the Chicago office 
of Hallgarten & Co. For 25 years he has been actively engaged in the 
wholesale and retail distribution of securities in Chicago, and enjoys a wide 
acquaintance in financial circles throughout the country. 
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—With the opening of a Chicago office, Hemphill, Noyes & Co., identified 
since its organization in 1915 primarily as a New York Stock Exchange 
firm and with investment banking business, will extend its service into the 
commodities field. L. M. Blancke, a partner, is acquiring a membership 
on the Chicago Board of Trade, of which Willard I. Emerson, another 
partner, is also a member and the firm is becoming a clearing member both 
of the Board of Trade and of the Chicago Stock Exchange. J. O. Sturtevant, 
formerly Resident Manager of the Chicago office of Munds, Winslow & 
Potter, will be Resident Manager of the Chicago office of Hemphill, Noyes 
& Co. and will be assisted by Otto Antonsen as Manager of the stock depart- 
ment and Hardin W. Masters as Manager of the bond department. Mr. 
Antonsen has had long experience in Chicago brokerage circles, while Mr, 
Masters was formerly Sales Manager of Otis & Ce. in Chicago and sub- 
sequently in charge of the investment department of Munds, Winslow & 
Potter in that city. The additional facilities in Chicago will enable the firm 
to provide a comprehensive service in commodities not only in that center, 
but in the other cities where it has offices, including, in addition to the main 
office in New York, Albany, Altoona, Bridgeport, Detroit, Harrisburg, 
Indianapolis, Philadelphia, Pittsburgh, Pottsville, Trenton and Washington. 
Other exchanges on which Hemphill, Noyes & Co. hold memberships are 
the New York Curb Exchange, Pittsburgh Stock Exchange, New York 
Commodity Exchange and New York Produce Exchange 

—The Fall Field Day for members of the Bond Club of New Jersey 
will be held on Friday, Sept. 25, at the Crestmont Golf Clubin West Orange, 
N.J., it was announced by the Field Day Committee headed by James G, 
Campbell Jr. of Estabrook & Co. as Chairman. The committee also in- 
cludes Edwin C. Stengel, R. H. Monaghan, John W. Kress and Carl A. 
Preim, all in charge of syndicate arrangements; J. Winner Parker and 
J. Albert Williams, golf; C. Wallace Smith and H. Stanley Krusen, in 
charge of prizes; and Cyrus R. Currier and Carols D. Kelly, general arrange- 
ments. The annual fall golf tournament will feature the outing and will 
constitute the first round of competition for the Bond Club Trophy, which 
is awarded each spring to the member having low net score for 36 holes, 
consisting of 18 holes at the fall outing and 18 holes at the following spring 
tournament. The day’s golf will include 18 holes of handicap medal play 
in three classes, A, B and OC, with prizes for low gross and first and second 
low net in each class, as well as a special prize for members who have never 
competed in a bond club tournament. Joe Kirkwood, the famous trick-shot 
golf artist, will be present to give an exhibition, according to the committee's 
announcement. Prizes will be awarded at a dinner in the evening, at which 
Foy W. Porter of A. G. Becker & Co., President of the Bond Club, will 
preside. 

—Remer, Mitchell & Reitzel, Inc. will act as correspondent in Chicago 
for the unlisted trading department of Munds, Winslow & Potter, members 
of the New York Stock Exchange. Munds, Winslow & Potter, in turn, 
will act as New York correspondent for Remer, Mitchell & Reitzel, Inc. 
A private wire is being installed to facilitate the execution of orders, and 
the prompt quotation of markets of securities in over-the-counter trans- 
actions.”’ 

—Kidder, Peabody & Co. announce that Mason B. Starring Jr. has 
become associated with them in the 17 Wall St. office. Mr. Starring, who 
is a member of the Executive Committee of the New York section of the 
Investment Bankers Association, formerly had his own firm, Campbell, 
Starring & Co., and in 1930 was a partner of Aldred & Co. He has more 
recently been with R. W. Pressprich & Co. 

—Parsly Bros. & Co., Philadelpnia, announce that Arthur C, Richards 
has become associated with them as Manager of their trading department. 
Mr. Richards was formerly in business for himself under the name 
of Arthur C. Richards & Co. and for the past year has been Manager of 
the trading department of Hammons & Co., Inc., Philadelphia. 

—A series of charts showing the movements of stock prices for the 
months immediately preceding election days in every election year since 
1900 has been prepared by Lapham, Davis & Bianchi, 29 Broadway, mem- 
bers of the New York Stock Exchange. The charts indicate that prices 
usually rise prior to elections, contrary to popular opinion. 

—T. I. S. Management Corp., 420 Lexington Ave., New York City, 
has issued a chart illustrating the parallel of the present boom, the 19th in 
American history, which started from the low of July 1932, with the 185h 
American boom, which started from the low of Aug. 1921 and culminated 
in September, 1929. 

Chas. E. Quincey & Co. are distributing their current interest table for 
Unites States Treasury issues accrued during the month of September 1936 
on each different $1,000 bond or note, together with an interest table on 
Home Owners Loan Corporation and Federal Farm Mortgage issues. 

—Reichart, DeWitt & Co., Inc., 165 Broadway, New York, are dis- 
tributing a circular entitled ‘‘A Unique Business’’ in which Lawrence 8. 
Ware, President of The Famise Corp., discusses the record and future of the 
foundation garment manufacturing industry. ' 

—The current edition of the ‘‘New Jersey Municipal Bond Market” 
issued by J. B. Hanauer & Co., 786 Broad St., Newark, N. J., contains 
taxable data, &c. as of June 30th on approximately 200 municipalities and 
counties in New Jersey. 

—Benjamin Grody has been admitted to partnership in the firm of 
Herzog & Co Mr. Grody has been engaged in the unlisted securities business 
for approximately 20 years and became associated with Herzog & Co. in 
1928. 

—Joseph T. Waters, formerly of Dillon, Read & Co. and E. J, 
Mec Dermott, formerly comptroller of O’Brian, Potter & Co., are now 
associated with the First New Amsterdam Corp. inits syndicate department. 

—Griebal, Nordhouse & Co., members New York Curb Exchange, 
announce that Eugene A. Hoffman, member of the New York Curb 
Exchange, has been admitted to general partnership in their firm. 

—Belzer & Co., Land Title Bldg., Philadelphia, have prepared an analysis 
containing comparative data on Philadelphia banks, also quotations on 
guaranteed railroad, public utility and industrial securities. 

—Strauss Bros., 25 Broadway, New York, have prepared a circular en- 
titled ‘‘A Review of the Prospects for Cuban Sugar Companies’’ contain- 
ing a discussion of the common stock of Vicana Sugar Co. 

—Granbery, Safford & Co., members of the New York Stock Exchange, 
announce that L. M. Crans, formerly with E. H. Rollins & Sons, Inc., is 
now associated with them in their Buffalo office. 

—The Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of signatures and seal of $142,000 
refunding bonds of the Town of Kearny, N. J. 

—Samuel B. Milt, formerly connected with the bond department of Hoit, 
Rose & Troster, has become associated with Distributors Group, Inc. in 
their industrial bond department. 

—Stroud & Co., Inc., 1429 Walnut St., Philadelphia, are distributing 
their latest valuation and appraisal of railroad and industrial equipment 
certificates . 
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COMMERCIAL EPITOME 


Friday Night, Sept. 4, 1936 

Coffee—On the 31st ulto. futures closed 11 to 14 points 
ower on the Santos contract, with sales of 31,500 bags. 
Rio old contracts were 3 to 8 points lower, with sales of 
3,750 bags, while losses of 12 to 14 points were registered 
in new Rio contracts, with sales of 2,750 bags. Rio de 
Janeiro futures were 125 reis higher, while Santos “B”’ 
contracts were 350 to 500 reis lower. Cost and freight offers 
from Brazil were marked down 15 to 20 points. Santos 
4s generally were in range of from 9.20 to 9.35 cents, although 
one shipper was offering as low as 9.05 and one asking 9.45 
cents. Havre futures were % franc higher. 

On the Ist inst. futures closed 12 to 14 points higher for 
Santos contracts, with sales of 23,500 bags. Old Rio con- 
tracts closed unchanged to 3 points higher, with transac- 
tions of 5,250 bags. ew Rio contracts closed 4 to 8 points 
higher, with sales of 6,250 bags. Rio de Janeiro futures 
were irregular, the near month gaining 75 reis. Cost and 
freight offers were not changed generally, with Santos 4s 
at from 9.20 to 9.30 cents, but one shipper was offering at 
9.15 cents. In addition 4s for even monthly shipment Jan- 
uary through June were offered at 9 cents, or 15 points lower 
— the prompt offers. Havre futures were 2% to 3 francs 
ower. 

On the 2d inst. futures closed 3 to 11 points lower for 
Santos contracts. Sales in this contract totaled 41,750 bags. 
Old Rio contracts closed with losses of 16 to 23 points, with 
sales of 13,750 bags. New Rio contracts closed 13 to 20 
points lower, with sales of 14,500 bags. Losses of 825 to 
925 reis in the Santos futures market since Monday night 
were attributed to withdrawal of government support, some 
saying that it might be in retaliation for the open opposition 
voiced by Santos traders to the National Coffee Depart- 
ment’s plans. Rio de Janeiro futures were 75 reis higher. 
Cost and freight offers were little changed, with Santos 
Bourbon 4s still generally in a range of from 9.15 to 9.30 
cents. Havre futures were % to 144 frances higher. 

On the 3d. inst. futures closed 15 to 17 points higher for 
Santos contracts, with sales of 29,750 bags. Old Rio con- 
tracts closed 6 to 10 points higher, with sales of 15,250 bags. 
New Rio contracts closed with gains of 8 to 12 points, with 
sales of 11,500 bags. Rio de Janeiro futures were irregular 
with the spot month up 150 reis and the deferred deliveries 
off 25 reis. The spot No. 7 price was down 300 reis. Cost 
and freight offers from Brazil were 10 to 15 points below 
previous offers. Santos Bourbon 4s were generally in a 
range of from 9.10 to 9.30c. Havre futures were % to 1 
franc lower. Today prices closed 1 down to 4 points up on 
the near months and unchanged in the late months of the 
Santos contract, with sales of 54 contracts. Old Rio con- 
tracts closed 2 to 5 points up, with sales of 30 contracts. 
New Rio contracts closed 3 to 4 points up, with sales of 16 
contracts. There was an issuance of 8 tenders for delivery 
on the Santos contract. Rio de Janeiro futures were 25 reis 
higher, and the spot No. 7 price was up 300 reis. The open 
market exchange rate was 30 reis improved at 16.900 milreis 
to the dollar. Cost and freight offers from Brazil were 
unchanged to 15 points higher, with Santos Bourbon 4s at 
from 9.25 ‘to 9.35¢. against an inside price of 9.15c. the day 
previous. Havre futures were 11% to 244 franes higher. 


Rio coffee prices closed as follows: 


IS a ettal hare msodearumnioat 4.16 [starch ss ce waeaitianaesed tailed cial 4 41 
ST ntsininn eanereiniehhine 4.28 

Santos coffee prices closed as follows: 
A iiickindsanidsGosakeidcaacue dale I, 1000) Tt oeeweee ¥.11 
Eb ob oe cmncvucnd cticcscs Ente dsccbsbebetineda 9.08 
SEE peeseesconscenavecsoossts 9.07 


Cocoa—On the 31st ulto. futures closed 5 to 7 points 
lower. Sales for the day totaled 2,827 tons, which was quite 
a drop in volume compared with recent sessions. The major 
portion of the selling came from Wall Street interests, taking 
arn from old long accounts. There was also further 

edging pressure in evidence. The buying came largely 
from the trade. London outside prices unchanged to 3d 
lower, while futures closed 6d. to 3d. weaker, with trans- 
actions of 850 tons. Local closing: Sept. 6.53; Oct. 6.61; 
Dec. 6.72; Jan. 6.76; Mar. 6.84. On the Ist inst. futures 
closed 11 to 12 points up. Transactions totaled 145 lots, 
or 1,943 tons. The advance was influenced largely by cable 
reports from West Africa that shippers there were showing 
anxiety over the new main crop because of the shortage of 
rains in July and August. The market here reached the 
highest levels since 1931, with the exception of a single day 
in July, 1933. Local closing: Sept. 6.65; Dec. 6.83; Jan. 
6.87; Mar. 6.96; May 7.04; July 7.12; Sept. 7.19. On the 
2d inst. futures closed 7 to 10 points higher. Manufacturers 
were conspicuous buyers both in spots and futures. Heavy 


peak taking by Wall Street interests was readily absorbed. 
ndon was strong and active throughout the day. Trans- 
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actions in the local market totaled 365 lots, or 4,891 tons. 
Local closing: Oct. 6.79; Dec. 6.92; Jan. 6.96; March 7.03; 
May 7.12; July 7.20. 
On the 3d inst. futures closed 2 to 5 points higher. Heavy 
rofit taking was easily absorbed by new commission house 
Saving and by local trade purchases. London was strong 
throughout the session. Transactions in the local market 
totaled 3,229 tons. Local gy Dec. 6.94; Mar. 7.07; 
May 7.16; July 7.25; Sept. 7.33. Today futures closed 5 to 
6 points down. This commodity reacted 8 points in the 
early trading, but subsequently recovered some of this loss. 
The market displayed a heavy tone throughout most of the 
session, due to evening up or profit taking over the holiday. 
New York warehouse stocks were off 1,100 bags, the total 
now being 710,000 as com d with 828,000 this date last 
ae ia Dec. 6.88; Jan. 6.92; March 7.01; May 7.11; 
uly 7.20. 


Sugar—On the 3lst ulto. futures closed unchanged to 1 
point lower. Trading was extremely quiet, transactions 
totaling only 8 lots, or 400 tons. This general feeling of 
apathy which has lasted so long, is not expected to change 
much until something happens that will serve as an incentive 
for action on the part of refiners in the raw sugar market. 
The feeling prevails that the election uncertainty is holding 
in check new long-line speculation, which ordinarily at this 
time would be entering the new crop months. If there is a 
change in the Administration, there is a fear, of course, for 
the safety of the commercial treaty with Cuba. In the 
market for raws offerings remained unchanged at 3.70c. 
for nearby shipments and at 3.40c. for excess quotas for 
shipment in September. At the former price there were 
7,000 bags of duty frees for Sept.-Oct. delivery on offer and 
available. There were two cargoes of Puerto Ricos for late 
Sept. and early Oct. at 3.72c. and 3.75c.; also at 3.75c., 
3,000 tons of Philippines for Aug.-Sept. shipment, which 
possible on a bid was available at a few points less. In the 
London market additional sales were effected on Saturday 
at 4s. 6d., equal to 83%c., f. o. b. Cuba. At that price 
there were further sellers Monday. On the Ist inst. 
futures closed 1 point lower to 3 points higher. The gain of 
3 points was in the Sept. delivery. Sales were 3,500 tons. 
In the market for raws, two parcels of 1937 quota Puerto 
Ricos, mid-Sept. shipment, were sold to Savannah at 3.40c., 
unchanged from the last sale, and 15,000 bags of Louisiana, 
Oct. delivery, were reported sold to Godchaux at 3.65c. 
Other than that, offers ranged from 3.70 to 3.75c., with 
refiners willing to pay 3.65c., a Gulf refiner possibly 3.67c. 
London was quiet and little changed. The Agricultura! 
Adjustment Administration reported that during the first 
seven months deliveries of all sugars in the United States 
were 3,937,352 short tons raw value, against 3,921,350 the 
like 1935 period. The seven-month figures represent 57.8% 
of the 6,812,687 tons consumption quota for 1936. On the 
2d inst. futures closed 1 lower to 1 point higher. Sales 
were 3,150 tons. It was reported that the sugar tendered on 
notice was Hawaiian, the first since the new contract was 
started in 1935 with its broad base which includes all cane 
sugars consumptable in this country. In the market for raws 
there was little change in offers, which ranged from 3.70 
to 3.75e. No sales were reported. London raws were un- 
changed, while futures showed gains of 14 to Md. 

On the 3d inst. futures closed unchanged to 4 points up. 
The feature of the market was the strength shown in the spot 
September position, as 37 tenders were again promptly 
accepted. es for the day were 3,500 tons. Notices 
representing 8,700 tons have been issued this month, and the 
sugars promptly accepted, which now brings the September 
price in line with the actual market, whereas earlier a dis- 
count prevailed. In the market for raws very little change 
was reported outside of a cargo of Cubas said to be now 
available at 2.77 cents. Three sales of raws were reported 
at 3.65 cents late Thursday. The first was 1,200 tons St. 
Croix, loading September 24, and the second was 5,200 
Puerto Ricos, due Sept. 21. The latter sale made new spot 
price off 5 points. Both went to Arbuckle Bros. In addi- 
tion, National Sugar Refining brought 23,000 bags of Puerto 
Rican sugar (1936 quota) loading Sept. 16, at 3.65c. and 
15,000 bags of 1937 quota Puerto Ricos at 3.40 cents. 
To-day futures closed 1 point down to 1 point up. Dullness 
prevailed during most of the session. In the market for 
raws one cargo of Cubas was still on offer at 2.77¢., while 
other sugars were held at 3.70c. to3.75¢e. Following the sales 
yesterday of 1936 sugars at 3.65c. and 1937 sugars at 3.40c., 
it was not known what refiners would pay. Poor demand 
for refined was causing considerable worry in trade circles, 
but some traders pointed out that “‘offshore” refined dis- 
tribution has been very heavy, and that when this is out of 
the way, things should pick up. London futures were 4d. 
to 14d. lower, while parcels of raws sold at 4s. 6d., which 
has been a trading price for some days now. ‘There were 
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about 0.8%4e. f.o.b. Cuba. 
Prices were as follows: 


Pid ibancdvcéocncivéncicca DEO ISG «6 oi c scctdccdvcotounet 2.49 
PERO eccccnccnanccesccecness a i clin atetein cies quapudenida 2.48 
SESE con cccncscsenecenes ee Lee... no ndasannactaanad 2.71 


Lard—On the 29th ulto. futures closed 2 points down to 2 
points up. At one time during the session values were 12 
to 15 points under previous finals. There were some sub- 
stantial buying orders uncovered on the scale down, and this 
with short covering rallied the market considerably, prices 
closing with virtually all the early losses recovered. Hog 
aro on Saturday were nominally steady at Friday’s levels. 

otal receipts for the Western run were 8,300, against 7,600 
for the same day last year. Liverpool lard futures closed 
easy following the trend in American markets on Friday, and 
final prices were 6d. to 9d. lower. There were no export 
clearances reported from the Port of New York Saturday. 
On the 31st ulto. futures closed 2 to 7 points higher. At one 
time the market showed a maximum rise of 10 to 12 points, 
due to short covering, influenced by the strength in grain and 
hogs. Hog prices closed a shade higher at Chicago, the top 
price of the day registering $11.50, with most of the sales 
ranging from $9.20 to $11.40. Hog marketings were liberal. 
Total receipts for the Western run were 64,500, against 10,100 
for the same day a year ago. Liverpool lard futures were 
steadier and at the close prices were 6d. to 9d. higher. Ex- 
port shipments of lard over the weekend were heavy and 
totaled 270,200 pounds for Bristol, England. On the Ist inst. 
futures closed 2 to 10 points. down. This decline was 
attributed to bearish hog news and the continued easiness of 
grains. Receipts of hogs at Chicago were above e tations 
and as a result of the heavy marketings prices declined 15c. 
on butchers and sows; others were 15c. to 25c. lower except 
underweights, which were 25 to 50c. loweer. The top price 
for the day was $11.30, and the bulk of sales reported ranged 
from $9.10 to $11.20. Total marketings at the principal 
Western markets were 61,900 head, against 43,300 head for 
the same day a year ago. Export clearances of lard, as 
reported Tuesday from the Port of New York, were light and 
totaled 38,900 pounds for Glasgow. Liverpool lard futures 
were 3d. to 6d. lower. On the 2d inst. futures closed 7 to 12 
points down. Trading was light and without special feature. 
The monthly statistics report at Chicago which showed an 
increase of 1,509,000 pounds during Auugst—was in line with 
trade expectations and had little or no influence upon the 
market. Hogs were steadier at Chicago, due to the lighter 
receipts than expected. Total marketings at the principal 
Western markets were 41,000, against 36,400 for the same day 
a year ago. Final prices for the day were mostly 10c. to 15c. 
higher, the top price being $11.45, with the bulk of sales 
ranging from $9.20 to $11.35. Export clearances from the 
Port of New York were quite heavy and totaled 214,704 
pounds for London, Liverpool and Manchester. Liverpool 
lard futures were quiet, with prices unchanged to 6d. lower. 

On the 3rd inst. futures closed 10 to 15 points higher. 
This strength in lard was ascribed to a _ stronger hog 
market and pronounced ry in the grains. Hog prices 
closed 10c. to 15c. higher at Chicago, the top price for the 
day being $11.60. Total receipts for the Western run were 
47,000 head, against 39,800 head for the same day last year 
Lard shipments from the Port of New York as reported for 
Thursday were light and totaled 34,500 pounds destined for 
Liverpool and Manchester. Liverpool lard futures held 
fairly steady in view of the recent sharp break in American 
markets, and Thursday’s close was 6u. lower on the deferred 
deliveries. Today futures closed 12 to 23 points up. The 
sharp advance in this commodity was due largely to the 
vigorous strength displayed in the grain markets, especially 
in corn. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Tues. Wed. Thurs. Fri. 


Si caceonncemin 11.67 11.70 11.67 11.55 11.70 # £11.82 
le SOR RR we F< % 11.77 11.80 11.75 11.62 11.75 11.87 
| RRM NES SE <a 11.87 11.90 11.80 # 11.72 11.85 12.00 
5 i CES SET 11.90 11.97 11.87 11.80 11.92 12.07 


Pork—Mess, $31.00 per barrel; family, $30.50, nominal, 
per barrel; fat backs, $22.50 to $25.50 per barrel. Beef: 
Quiet. Mess nominal; packer, nominal; family, $16.50 to 
$17.50 per barrel, nominal; extra India mess nominal. Cut 
meats: Pickled hams, picnics, loose, c.a.f.: 4 to 6 lbs., 16 %e.., 
6 to 8 lbs., 15%e; 8 to 10 lbs., 13834¢. Skinned, loose, ¢c.a.f.: 
14 to 16 lbs., 23 4c.; 18 to 20 lbs., 22c.; 22 to 24 lbs., 1934e. 
Bellies: Clear, f.o.b. New York: 6 to 8 lbs., 21¢.; 8 to 10 lbs., 
21c.; 10 to 12 lbs., 2034¢. Bellies, clear, dry salted, boxed, 
N. Y.: 14 to 16 lbs., 155e.; 18 to 20 lbs., 15%e.; 20 to 25 
lbs., 15%e.; 25 to 30 lbs., 14%c. Butter: Creamery firsts 
to higher than extra and premium marks: 34¢c. to 35\%e. 
Cheese: State, whole milk, held, 1935, faney, 22 ce. to 23e. 
Eggs: mixed colors, checks to special packs, 19c. to 27e. 


Oils—The tone of the Linseed oil market continued rather 
easy, with little or no buying interest reported. Last cake 
bids reported were $29.50. Quotations: China Wood: Tanks, 
old crop, 14.5e. to 15¢e., drums, spot, 154%4e. Cocoanut: 
Manila, tanks, Coast, 5c., January forward, 5%¢c., Corn: 
Crude, tanks, Chicago, 9'%c. Olive: Denatured, spot, 


Spanish, $1.50 to $1.60; Shipment, $1.25 to $1.30. Soy 
Bean: Tanks, mills, 8%c. to 8\4e.; Oct. forward, 8e.; C. L. 
C. L. 10c. Edible, 76 degrees, 11 ec. 
Cod, 


drums, 9.5e., L 


Lard, prime, 12%c.; extra strained winter, 11 %c. 
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crude, Newfoundland, nominal; Norwegian yellow, 38\c. 
Turpentine, 43 4c. to 47%e. Rosins, $7.17% to $8.25. 


Cottonseed Oil sales, including switches, 57 contracts. 
Crude S. E., 834c. Prices closed as follows: 


December............ 10.30@ _...|September.......-..-- 10.28 @10.30 
p NORRIS RALLORE-. 10.28@ 10.32 | October - ....-..---..-- 10.30@ -.-- 
Pe Voaccnctidnelhon 10.25 ....|November..-........-- 10.25 Seee 
cine neinmnatnaie 10.32@10.33|April......----.--.-- 10.32@ -.-. 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled “‘Petroleum and Its Products.” 


Rubber—On the 31st ulto. futures closed 3 points down 
to 3 points up. Transactions totaled 680 tons. Prices in 
the outside market were quoted on a spot basis of 16%%c. for 
standard sheets, which was a shade firmer than toward the 
end of last week. London and Singapore closed quiet, 
prices showing little change. Local closing: Sept. 16.25; 
Oct. 16.31; Nov. 16.37; Dec. 16.43; Jan. 16.46, March 16.53; 
May 16.62; July 16.68. On the 1st inst. futures closed 10 
to 14 points up. Transactions totaled 1,800 tons. During 
the day 150 tons were tendered for delivery against Septem- 
ber contracts. Factory buying, partly for Akron firms, 
showed some increase. Outside prices advanced %e. per 
pound to a spot basis of 1614c. for standard sheets. London 
and Singapore closed steady, prices showing slight advances. 
Local closing: Sept. 16.39; Oct. 16.43; Dec. 16.56; March 
16.65; May 16.73. On the 2d inst. futures closed 1 to 5 
points down. Transactions totaled 620 tons. Outside 
prices sagged slightly and were quoted on a spot basis of 
16 7-16c. for standard sheets. No shipment business was 
reported. London and Singapore closed steady, with prices 
showing little change. closing: Sept. 16.35; Dec. 
16.52; March 16.63; May 16.70. 

On the 3d inst. futures closed 1 point down to 2 points up. 
Sales totaled 480 tons. During the day 20 tons were ten- 
dered for delivery against September contracts. Factory 
demand was light and outside prices remained unchanged on 
a spot basis of 16 7-16c. for standard sheets. London and 
Singapore closed quiet and steady, with prices unchanged. 
Local closing: Sept. 16.37; Oct. 16.41; Dec. 16.51; Mar. 
16.62; May 16.70. To-day futures closed 7 to 9 points 
down. Transactions totaled 116 contracts. The London 
and Singapore markets closed quiet, with prices unchanged. 
Local closing: Dec. 16.44; March 16.53; May 16.62. 


Hides—On the 31st ult. futures closed unchanged- 
Trading was light with fluctuations extremely narrow. Sales 
totaled 280,000 lbs. No new developments were reported in 
the domestic spot hide situation Monday. Many of the 
large buyers appeared to be fairly well supplied with hides, 
according to report. Local closing: Sept., 11.05; Dec., 
11.40; Mar., 11.71; June, 12.02; Sept., 12.32. On the Ist 
inst. futures closed unchanged to 4 points higher. Trading 
was sluggish, transactions totaling 400,000 lbs. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged with 844,401 hides in store. No new 
developments were reported in the domestic spot hide situa- 
tion during the course of the day. Local closing: Sept., 
11.05; Dec., 11.40; Mar., 11.75; June, 12.02; Sept., 12.32. 
On the 2d inst. futures closed 3 points down to 3 points up. 
Transactions totaled 280,000 lbs. Business in the domestic 
spot hide market was on a rather large scale. ern | re- 
ported the last day or so included 106,800 hides, with light 
native cows selling at 1114c. a lb. The sale of 200,000 
drought cattle hides and calfskins takes place in Washington 
this Thursday, and will be closely followed by the trade. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 844,401 hides. Local 
closing: Sept., 11.08; Dec., 11.42; Mar., 11.72; June, 12.02; 
Sept., 12.32. ; 

On the 3d inst. futures closed 8 to 9 points up. ‘Trans- 
actions totaled 360,000 pounds. Trading was sluggish most 
of the session. Business in the domestic spot hide market 
was reported fair. Sales heard of included 20,000 branded 
cow hides at 1114c. a pound, an advance of 4c. over the 
last previous sales price. Stocks of certificated hides in 
warehouses licensed by the Exchange remained unchanged 
at 844,401 hides. Closing: Sept. 11.17; Dee. 11.50; Mar. 
11.81; June 12.10; Sept. 12.40. Today futures closed 4 to 6 
points up. Transactions totaled 1,080,000 pounds. In the 
domestic spot market sales aggregated 27,400 hides, with 
light native cows selling at 11 4c.; branded cows also sold at 
11\%e. Inthe Argentine market sales of 3,000 light frigori- 
fico steers were reported at 11 5-16c. Local closing: Dec. 
11.56; March 11.86; June 12.16; Sept. 12.44. 


Ocean Freights—The market for charters during the past 
week was relatively quiet. 
Charters included: Grain booked: A few loads to Scandinavia at 12c. 
. Sugar: Cuba, September-October, L.L.G.A.R.A. 15s. 9d. 
Cuba, to United Kingdom, 15s. 6d.; Cuba to Marseilles, 15s. 9d. Trip: 
Trip across, prompt, $1.35. Corn: 10%, San Lorenzo to United States 
Atlantic, heavy grain, 23s. 6d., option Canada 24s., September 15-25. 
Coal—There is a rise, though slow and small in domestic 
consumption, while industrial consumption continues on an 
exceptionally satisfactory scale. More interest is taken in 
anthracite at New York, but buyers have not yet begun to 
take it in any substantial volume from the retailers. Bit- 
uminous dumpings at New York on Tuesday approximated 


400 ears. 
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Copper—Business for the current week has been more or 
less routine, without any outstanding feature at home or 
abroad. The total sales of copper for the month of August 
were 25,503 tons, which compares with over 175,000 tons 
in July. Considering the large July sales, the August total 
was regarded as satisfactory. The price situation abroad is 
strong, the range generally being regarded as 9.67 4c. to 
9.70c. Thus the European price .s within 5 points of the 
year’s high, indicating the underlying strength that prevails 
despite comparative dullness of trade. The sales of 25,503 
tons during August were itemized by month of delivery as 
follows: Aug., 1,829 tons; Sept., 509 tons; Oct., 928 tons; 
Nov., 20,262 tons; Dec., 1,975 tons. Scrap copper prices 
are at the same levels as a week ago, custom smelters not 
having changed their bids. Prices of finished copper and 
brass prices are well established following the rise in elec- 


trolytic copper in late July. 


Tin—Nothing unusual developed in the tin situation the 
past week, trading continuing more or less in the doldrums. 
Tin statistics published recently did not help the situation 
much. The worla’s visible supply of tin increased 1,500 tons 
during August to 15,295 tons. The carryover in the Straits 
Settlements at the end of the month stood at 1,597 tons, a 
decrease of 545 tons, while the carryover at Arnhem, Holland, 
was 750 tons, a drop of 72 tons. Straits tin shipments to all 
countries during August came to 7,319 tons. The reaction 
to the tin statistics was a moderate decline at London, with 
a milder drop in American quotations. Some observers 
regard the rise in tin pricesover the past few weeks as a 
reflection of optimism concerning the attitude of Siam, who, 
it is thought, will compromise in her demands for a much 
larger export quota in 1937. It may seem a little difficult 
for some to interpret the advance this way. Tin afloat to 
the United States is 7,955 tons. Tin arrivals so far this 
month have been: Atlantic ports, 175 tons; Pacific ports, 20 
tons. Warehouse stocks up to this writing were 255 tons. 


Lead—Recently the demand for the metal has been very 
light, and it is presumed that business volume will be at a 
low ebb until after Labor Day. What purchasing develops 
is confined almost entirely to the September delivery, with 
very little demand for the October option. Prices have a 
steady tone, however, in spite of the dulness, abd this is 
regarded as a good omen. United States lead stocks as of 
Aug. 1, totaled 318,339 tons versus 315,989 on July 1, 
according to the American Bureau of Metal Statistics. July 
receipts of lead in ore and scrap by United Sta es smelters 
totaled 33,151 tons versus 37,218 tons in June and 30,645 


in July, 1935. 


Zinc—The feature of the week was the rise of $1 per ton 
on Monday. Prime Western slab zine seemed to be well 
established at 4.85c. per pound, East St. Louis, after this 
rise of $1. <A fair demand for the metal is still reported. 
Prices have been sagging on the London Metal Exchange 
recently, apparently making more remote a further rise in 
the American price. Sales of slab zine last week came to 
3,980 tons, consisting of 2,905 tons of prime Western and 
1,075 tons of brass special. Unfilled orders of prime Western 
at the end of the week stood at 35,128 tons, a drop of 987 
tons, indicating shipments of 3,800 tons. Unfilled tonnage, 
including brass special, was 37,850 tons, a decline of 93 tons, 
indicating shipments of 4,073 tons of both grades. It is 
estimated that sales of zinc on Monday, prior to the higher 
price were 20,000 tons or more, equivalent to five weeks’ 
business at the preceding rate. 


Steel—Activity in this industry continued at a high rate, 
though off one point from the previous week’s figure, accord- 
ing to the “Iron Age’’, which estimates ingot production for 
the current week at 72% of capacity. The decline is attrib- 
uted largely to restriction in output by a leading producer 
in the Pittsburgh area. Elsewhere, however, conditions are 
about unchanged, although there is a slight falling off noted 
in deliveries on some products, including cold-rolled sheets. 
The feeling seems to prevail that prices will remain undis- 
turbed for the fourth quarter. It is felt that if advances 
were to have been announced for the final quarter, they 
would have been made on Sept. 1 in order to give consumers 
the customary full month to cover before the advance 
became effective. It is further pointed out that the good 
volume of business and stability of demand and operations 
are to be preferred to rising prices and accompanying doubt 
as to whether the buying volume would hold up at the 
higher price levels. Then again the wage question is to be 
considered. If wages are raised, it is almost a certainty that 
higher prices will follow, observers assert. Meanwhile orders 
are flowing into the mills in an almost uninterrupted stream. 
It is noted there is a falling off in some products, but this is 
more than offset by increased demand from other sources. 
One of the outstanding features of the situation is the 
highly diversified character of the demand. It is reported 
that a rail buying movement is imminent that may total 
several hundred thousand tons. One road will buy close to 
90,000 tons, it is claimed. It is stated the Kansas City 


Southern is ready to buy 1,000 freight cars and 10 locomotives 
and other equipment inquiries of size are expected in the 
market soon. 

Pig Iron—Consumers are not starting to buy on a quantity 
basis for fourth quarter. One New York office booked 2,000 
tons of iron at the opening of books on September Ist. It is 
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understood also that the General Electric Co. has completed 
the purchase of 3,000 tons, for which it has been inquiring 
over the past three weeks. An outstanding feature of the 
week was the announcement of the Bethlehem Steel Corpora- 
tion that third quarter pig iron prices will be reaffirmed for 
the fourth quarter, at least for the present. Buffalo pig iron 
producers report receiving many repeat orders. Moreover 
large shipments are being made by New York State barge 
eanal, much of the iron going direct to consumers, rather 
than being placed in storage places. Pig iron production in 
August, as estimated by “The Iron Age’”’ from reports on 
Tuesday, totaled 2,711,431 gross tons, compared with 
2,594,268 tons in July, the daily rate having been 87,466 
tons against 83,686 tons in the previous month, a gain of 
4.5%. Furnaces in blast Sept. 1 totaled 147, a gain of one 
since Aug. 1. 


Wool— With the opening of September, dealers are found 
to be in a highly optimistic mood, their firm attitude of 
recent months now seemingly justified. The market displays 
an excellent undertone, and while prices have not advanced 
very far, yet the change has been sufficient to close the gap 
hitherto separating mill buyers from wool sellers. It is 
reported that the wool district is far from being short of 
wool, but with dealers unshaken in their determination to 
hold fast and there being nothing in the outlook to encourage 
opposition, manufacturers apparently had to yield. Or- 
iginal bag wools are strong, and graded wools are edging up 
to a slightly higher selling basis. The upward tendency in 
the grades is little else than an adjustment of prices between 
the two classes of wool which has been delayed by the fact 
that until a couple of weeks ago the only buyers of any 
importance here were top makers who do their own grading. 
On the small graded sales made during the past few days 
the average of the price range on each grade, with the excep- 
tion of quarter-blood, has moved up about 2c. per scoured 
pound. Fine territories now quoted 88c. to 90c., half-blood, 
85e. to 87c.; three-eights blood, 77c. to 79c.; all scoured 
basis. There is a decided broadening tendency in the demand 
for the raw material. 


Silk—On the 3lst ulto. futures closed unchanged to 2 
cents higher. Trading very limited, with transactions total- 
ing 150 bales. Prices moved within a very narrow range. 
An exchange estimate put mill takings of all sorts of raw silk 
for August at 40,850 bales, against 36,658 for July, and 
41,715 for August of last year. Cables reported firmer prices 
in Japan. Grade D rose 5 yen at Yokohama and Kobe, 
both going to 745 yen. Bourse quotations at Yokohama 
were 3 to 7 yen higher and at Kobe 5 to 6 yen higher. Cash 
sales for both centers were 625 bales, while futures transac- 
tions totaled 1,475 bales. Local closing: Sept., 1.66; Nov., 
1.60%; Dee., 1.59; Jan., 1.584%; Mar., 1.59. 

On the Ist inst. futures closed 4% cent lower to 1 cent 
higher. At one time prices showed extreme declines for the 
session of 2% cents to 4 cents. This weakness was in- 
fluenced by the weak Japanese cables. Japanese Bourse 
quotations at Yokohama were 19 to 23 yen lower, and at 
Kobe, 10 to 16 yen down. Grade D broke 10 yen to the 
price of 735 yen at both Yokohama and Kobe. Cash sales 
for both centers were 1,350 bales, and transactions in futures 
totaled 4,725 bales. Local closing: Sept., 1.64%; Oct., 
1.6344; Nov., 1.60; Dec., 1.59; Jan., 1.58144; Mar., 1.58%. 

On the 2d inst. futures closed 1 to2'4 centslower. Trading 
was light, transactions totaling 480 bales. Grade D at 
Yokohama eased 214 to 732% yen, and at Kobe this grade 
eased 5 to 730 yen. Bourse quotations at Yokohama were 
2 to 11 yen up, while at Kobe quotations were 1 to 3 yen up. 
Cash sales totaled 1,275 bales for both markets, while trans- 
actions in futures totaled 5,375 bales. Local closing: Sept., 
1.65; Oct., 1.62; Nov., 1.58144; Dee., 1.57%; Jan., 1.57; 
Mar., 1.57. 

On the 3d inst. futures closed unchanged to lc. lower. 
Transactions totaled only 330 bales. Cables reported Grade 
D unchanged at Kobe and 5 yen lower at Yokohama. Bourse 
quotations at these centers ruled higher generally. At Kobe 
prices were 3 to 5 yen higher, and at Yokohama 4 lower to 
4 higher. Spot silk sales were 800 bales, and futures trans- 
actions totaled 3,350 bales. Local closing: Sept. 1.64; Nov. 
1.5814; Dec. 1.57; Jan. 1.56; Feb. 1.56; Mar. 1.5614; Apr. 
1.56. Today futures closed %ec. to 3c. down. The market 
was unusually active, especially during the early trading. 
New York spot market price of crack XX declined 2c. to 
1.6612. The Yokohama Bourse closed 20 to 24 yen lower. 
The price of grade D in the outside market declined 714 yen 
to 720 yen a bale. Sales in the local market totaled 262 con- 
tracts. Local closing: Sept. 1.62; Oct. 1.59; Nov. 1.57%; 
Dec. 1.5514; Jan. 1.5514; Feb. 1.55%; Mar. 1.55; Apr. 1.55. 


— 
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COTTON 
Friday Night, Sept. 4, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
201,842 bales, against 141,365 bales last week and 76,336 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 506,612 boles, against 573,191 bales for the 
same period of 1935, showing a decrease since Auz. 1, 1936 
of 66,579 bales. 
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Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs Fri. Total 

Galveston ....-..- 4,272| 11,091] 7,908] 4.242] 6,350) 6.733] 40,596 
DD dn casos 3,807) 2,066) 4,507 i4| 1,996] 15,356] 28,449 
Corpus Christi.._| 5,997) 6,036] 4,121] 3,814] 3.36:| 4,465] 27,797 
Beaumont. ..... a 6. if. 5 ke SE” Tees ane ae 
New Orleans. -—- 8,103 16,833 << : ‘ 4 884 9,61€ 48,481 
Dt tnoaseeee 538] 2,700} 1,446] 1,391] 2,01:| 1,025) 9,112 
Pensacola, &c-..- ascot GE sense wao-) 6,293 46.| 8,753 
De neent oie shee lbedel .caetl asia 62: 625 
Savannah _..... 2.819} 3,310] 2,660) 3,204] 2,535) 2,58:] 17,115 
Charleston. ..... 1,158; 1,810} 1,901) 1,41) 1,036} 3,74C] 11,050 
Lake Charles.’. . . aenerni aaa Pel Fe an MBE ,09i| 7,095 
Wilmington - .. .- ined Bg has 23 weabdiel 21 691 
Norfolk ........ inked ae yt AS eevee ian 4 4 
Totals this week_! 26,494! 46,546! 22.542! 25.872! 98.48 |! 51,72 '201,842 


























The following table shows the week’s total receipts, the 
— since Aug. 1, 1936 and stock tonight, compared with 
ast year: 























1936 1935 Stock 
7} 7 This \SinceA This ,SinceA 
e€ nce Aug nce Aug 
Week | 1, 1936 | Week | 1, 1935 1936 1935 
Galveston....... 40,596 60,492] 51,094| 121,273) 374.150) 320,576 
Texas City. .-..-- Poet Bett see 25 5 2,047 
no in ene, 28.449 58.537] 28,911 70,300| 178,307] 311,639 
Corpus Christi...| 27,797) 180,371] 24, 150,707 98,68 104,054 
Beaumont....... 2,07 2,0 neque 6,731 27.188 7,499 
New oe aa 48,481} 101,94(| 39,826) 102,079) 297,68} 291,935 
Mobile OS 9,112 15,38¢| 7,880 14,711 84,845 43,970 
Pensacola... .... 8,753 14,511} 7.740 14,045 13,576 17,435 
Jacksonville... 625 1,052 534 1,926 2.78 4,522 
Savannah ....... 17,115 30,12€| 18,010 .226| 165,13%| 106,908 
Brunswick....... iain ° gute RED M Geer leh ts) Babes Pe we 
Charleston... ..- 11,050 17,404) 4,591 0.80 39,406 28,117 
Lake Charles....| 7,095 20,507| 3,825 22.452 24,974 26,014 
Wilmington... .- 691 1,24¢ hee ie 5 9,519 10,097 
a nem deme 4 890; 2,099 3,744 23 ,803 19,602 
N’port News, &c. nant * sonmmn meet a:enmpainedl. jt ein 
New York....... pion FRE. ia cabana 100 4,977 
a ssidhdalell <. ci liaiiintl eR Ga aed 646 699 
Tie > sess lied 2 ,06€ 334 1,115 675 1,225 
Philadelphia... .- RE! Sp or Pree BR, pe Ete ee a Ea 
, —— 201,842' 506.61° '188,943! 573,191!1,341,.538'1,301,316 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1936 1935 1934 1933 1932 1931 
Galveston... - 40,596) 51,094) 25,256) 32.381 15,458 0,383 
Houston. .... .449| 28,91 50,536 69.653 63 ,378 78,751 
New Orleans. 48,481 39.826 11,077 23 .033 29,452 4,213 
Mobile... ~~~ ll 7, D4 4,404 9.356 4,044 
Savannah_._.- 17,115 18,010 7,291 13,479 11.700 17,019 
ee” ao eae * goa eee ecole 100 fall ea 
Charleston. .. 11,050 4,591 4,681 9,642 12,714 3,045 
Wilmington - - oat eanan 1 337 1,033 137 
Norfolk... ~~. 4 2,099 939 420 446 213 
eee Beeeeat ) «6 6cccenst’ eastant eandanl eabhesl  Gaseeen Geedec 
All others... 46,344) 36,532) 33,762 35,035 36,397 39,636 
Total this wk._| 201,842) 188,943] 137,090) 188,484; 186,676; 167,441 
Since Aug.1..' 506,.612' 573,191' 454,454! 751,997' 645,737! 461,627 





The exports for the week ending this evening reach a total 
of 99,247 bales, of which 31,065 were to Great Britain, 
24,059 to France, 9,093 to Germany, 5,456 to Italy, 17,782 
to Japan, 155 to China and 11,637 to other destinations. In 
the corresponding week last year total exports were 64,023 
bales. For the season to date te exports have been 
249,229 bales, against 273,324 bales in the same period of 
the previous season. Below are the exports for the week: 

















































































Week Ended Exported to— 

Sept. 4, 1936 _ 

Exports from— | Great Ger- 

Britain|France| many | Italy | Japan| China | Other | Total 

Galveston. ._..- 2,155 imuial —_— ni ----| 1,803] 5,325 
Houston... .-.-.-. .---| 5,919) 2,197) 1,563 aapus ----| 3,194) 12,873 
Corpus Christi..}| 7,955) 12,069} 1,638) 2,326) 17,746 155; 4,021) 45,910 
Beaumont... . 700 asa —— ~aa neni umes sie 700 
New Orleans....| 5,469} 2,398] 4,028 200 36 ----| 1,649) 13,780 
Lake Charles... ----| 3,382 dene coat — soca 725) 4,107 
itn eocnd 3,563 123 953 oak saoe sod veo Ge 
Pensacola, &c...| 4,645 69 166 acuk aan aaed 100; 4,980 
Savannah .....- 3,912 joed phon oowk pees ened oven Gee 
Charleston .-.-- 2,435 anietl boon seat painiie dedi 12} 2,447 
Pdtcecchd 23 hin nl 61 beak aa aiid node 84 
Gulfport... ...- 178 99 50 — iene Séieal 133 460 
Los Angeles... 30 nos seen aout Spain uae sutel 30 

elsecsncke, 31,065} 24,059} 9,093) 5,456) 17,782 155} 11,637] 99,247 
Total 1935....- 12,486] 6,348] 16,238} 5,030) 7,119 ----| 16,802) 64,023 
Total 1934____- 11,290) 7,186! 12,725' 6,120' 22,554 .--- 20,457' 80,332 

From Exported to— 

Aug. 1, 1936, to 

Sept. 4, 1936 Great | Ger- 
Exports from—| Britain France many | Italy | Japan | China | Other | Total 
Galveston..... 6,530, 2,483) 9,734 3,616; 7,832) -..-| 7,683) 37,518 
Houston. ....- 13,328 7,151) 10,761; 3,297; 9,069) -...| 6,284 49,890 
Corpus Christi-| 15,736, 22,521 5,065, 3,595 23,786 155; 12,017| 82,875 
Beaumont .... 700, ----| ------ | a ge See bbe rhe 3 700 
New Orleans..; 14,258 4,476 9,816, 3,092 3,086, -....| 4,929) 39,657 
Lake Charles--| 1,119} 3,663) -...-- Ft aly oaneee -.--| 725) 5.507 
Mobile ......- 5,519 Goel. Bo kte | { easel. evedes deol 50, =8,559 
Jacksonville. _- MO cea |g pete 53 satanaae ere 361 
Pensacola, &c- 5,015. 69 nn: ‘windiill.- Metsnmad imei 100 5,350 
Savannah... -. ff xa 897 pe niiii, Whaketiival acbantd 6 10,483 
Charleston....| 2,784 -.-.- 41GQ wcce] coccee acon 12; 3,212 
Wilmington..-| 1,200 -.-.} -.-.-- deed ate otidil ee Ta 
Norfolk ...... eee Dn. wésee. aesieie emia ae 1,900 
Gulfport ._.... 496. 99 a ‘esha dessad ped 133 778 
Los Angeles... E> aed EE etait Te  ecenel saiaian 1,188 
San Francisco.; -.-.--- | wees 10; .--- ae 19 51 

i 

WOT cccacs 76,100, 41,280] 41,041| 13,600] 44,451) 155) 32,602) 249,229 
Total 1935-..-.-. 51,658 38,420 39,727] 30,520; 61,302 200) 51,497) 273,324 
Total 1934....' 64,710! 22,431; 64,067 22,772) 85,067| 23,827' 62,960 345,834 

















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































Chronicle 1583 
On Shipboard Not Cleared for— 
Sept. 4 ai— A Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston ____. 5 4,300! - 3.500} 8,000} 1,500} 17,80U} 356,350 
Houston. ____. 1,267 128} 1,156) 5,846 _...| 8,3Y.] 169,916 
New Orleans. . 576 766 00} 2,524 _...| 4,66€| 293,016 
Savannah____. bbe. BAe pgn i. body ted ae ----| 165,139 
Charleston. _.. ar bk » Gee ives 116 11€ 39,290 
PE 417 aniéiaiin meres 913 nina aan 83,515 
Norfolk... -...- Be age sige a we sane weak 3,803 
Other ports... ioe ato Tee: wer Lite ..-.| 178,206 
Total 1936__| 2,760) 5,194) 5,450} 17,283] 1,616) 32,308/1,309,235 
Total 1935_-| 5,283) 1,43¢ 1,298; 10,069 545) 18,634]1,282,682 
Total 1934 2.760| 5.9641 9.2771 29,48f 1,99/¢| 49.4761" .°85.980 
Speculation in cotton for future delivery was mod- 


erately active, with the price trend generally downward. 
The principal pressure against the market was in the form 
of hedge sales. There was a sharp rally of 16 to 18 points 
on Thursday, due chiefly to sharp reductions in private 
estimates, but the major portion of these gains was subse- 
quently lost. 

On the 29th ulto. prices closed 5 to 8 points down. This 
session was the most active of the week, but notwithstanding 
this, prices kept within a narrow range and closed at about 
the lows of the day. As a result of the reports of rains in 
Oklahoma, easier cables and rather bearish weekly statistics, 
selling became quite general and of an aggressive character. 
Hedging operations were quite pronounced. Leading spot 
houses and co-operative brokers were heavy sellers of Decem- 
ber, Marchand May. New Orleans, commission houses and 
foreign interests also sold. On the scale down substantial 
buying orders were uncovered. This buying power was 
especially in evidence around the 11.50 mark for May and 
July. Japanese brokers were reported as fair buyers on 
declines. James E. Bennett & Co. estimated the condi- 
tion of the crop at 53.8%. This, the company stated, sug- 
es a crop of 11,180,000 bales, a decrease of almost 500,000 

ales from their last month’s estimate of 11,661,000 bales. 
Trade opinion appears to be crystallizing around 12,000,000 
bales or over. Average price of middling based on the ten 
designated spot markets Saturday was 11.45 cents. On 
the 31st ulto. prices closed 3 to 6 points higher. The market 
reached a maximum rise of 8 to 13 points, but lost half of 
these gains largely as a result of hedge selling. The market 
showed considerable stability in the earlier trading, with a 
rather brisk demand, influenced somewhat by a crop esti- 
mate almost 500,000 bales below the same authority’s 
figure of a month ago. Notwithstanding the quickened 
demand, the market failed to broaden. There was an excel- 
lent demand from the trade at times and some good buying 
by foreign interests, but this buying was not aggressive 
enough to sustain the early upward movement. Issuance 
of three private crop estimates proved somewhat confusing. 
Clement Curtis Co. forecast a crop of 11,680,000 bale:, a 
reduction of 445,000 bales from its figure last month. 
The other two were issued by the International Statistical 
Bureau and E. J. Schwabach & Co. The former forecast a 
crop of 12,151,000 bales, compared with its forecast a month 
ago of 11,736,000 bales, an increase of 415,000 bales; the 
latter predicted 12,104,000 bales, an increase over its last 
month’s estimate of 278,000 bales. Average price of mid- 
dling based on the ten designated spot markets was 11.50 
cents, compared with 11.45 cents Saturday. On the Ist 
inst. prices closed 6 to 11 points higher. The market opened 
firm and 10 to 16 points higher, which proved to be about 
the highs of the day. The early strength was due to firmer 
Liverpool cables than expected as well as active buying for 
foreign account together, with trade price fixing and short 
covering. After a while some hedge selling developed and 
with some rather heavy pressure from spot houses and co- 
operative brokers, prices eased. These declines seemed to 
attract further buying and in the late afternoon the market 
again hardened. A private crop report was issued by a local 
bureau indicating a yield of 12,091,000 bales, compared with 
last month’s estimate by the same authority of 11,951,000 
bales. Reports from the South showed spot demand quiet, 
with the basis steadily maintained. Export demand was 
moderate. This department of the trade is being watched 
closely, as almost beg ns, could happen overnight in the 
way of grave political developments, which would of course 
have a highly important bearing on the markets of the world. 
The average price of middling at the ten designated spot 
markets was 11.61 cents. On the 2d inst. prices closed 16 
to 18 points up. This level represented the high prices of 
the day. A crop estimate by a leading trade journal indi- 
eating a yield of 10,980,000 bales, compared with its last 
month’s estimate of 11,512,000 bales, did much to strengthen 
bullish sentiment and make traders more aggressive on the 
upward side. The feeling appears quite general now that the 
Bureau estimate will be materially reduced from last month’s 
12,481,000 bales. Higher Liverpool cables and active 
foreign and domestic trade price fixing together with short 
covering more than counteracted the hedge selling, the ad- 
vance having very little resistence as the session progressed. 
Advices indicated that farmers in the South were holding 
their cotton for the crop estimate in the hope of getting 
higher prices. Southern spot markets, as officially reported, 
were 10 to 20 points higher. The average price of middling 
cotton at the ten designated spot markets was 11.78 cents. 
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On the 8rd inst. prices closed 8 to 16 points down. The 
heaviness of the market today was attributed largely to 
rains in parts of Texas, Arkansas and Tennessee, and in- 
creased hedge selling by the South. These factors effec- 
tively checked the upward movement in cotton during the 
early part of this session, and prices closed at the lows 
of the day. Trading was moderately active. Trade houses 
were the best buyers, with scattered short covering furnish- 
ing the principal support. The prevailing opinion appears 
to be that the Bureau of Crop Estimates on Tuesday will 
show a falling off from last month’s forecast of 12,481,000 
bales. Crop observers again forecast that the yield will 
be materially smaller than the Government figures. Sales 
of spot cotton at the primary markets have increased 
rapidly, and are believed reflected in the increased hedging 


operations. 


The large spot sales were thought to have 


represented contracts made some time ago for forward 


shipment. 


Reports from spot houses are to the effect that 


the demand from mills is largely for moderate-sized lots, 
and that buyers were disposed to resist the high basis. 
Southern spot markets, as officially reported, were 10 to 
12 points lower, except Memphis, which advanced 5 points. 
Average price of middling in the 10 designated spot markets 


was 11.69c. 


Today prices closed 8 to 12 points up. Trading was 
moderately active, the advance being ascribed largely to 
covering by shorts and trade buying. There was a general 
disposition to even up over the week-end, especially in 
view of the holiday and official crop report. One favoring 
factor that played its part as an influence was the reports 
of increased business in the goods market. Two more pri- 
vate crop reports were issued this morning, and they were 
much closer to last month’s government report than the 


ones already given out. One 


placed the estimated crop 


at 12,010,000 bales, and the other about 11,887,000 bales. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 



































Aug. 29 to Sept. 4— Sat. Mon. Tues. Wed.Thurs. Fri. 
Mid ss Seer 11.70 11.76 11.87 12.05 11.95 12.04 
New York Quotations for 32 Years 
12.04c.}1928 ..--- 9.05c.|1920 ..... 31.75c. 11912 _.... 11.60c. 
eR 10.70c.|1927 ..--- 22 .60c.|1919 ..... 29.55c.}/1911 .._.. 11.70c. 
Se 13 .05c. | 1926 ...-- 18.70c.}1918 ._.-- 37 .00c.}1910 ..._- 15.00c. 
> .55c.|1925 ...--. 22.65c.|1917 ...-- 22.05c.|1909 .___- .85c. 
elt 7.25c.|1924 ..-.- 25.65c.|1916 _._-- 16.30c.}1908 ....- 9.30c. 
 atidbow 6.70c.|1923 .---- 25.95c./1915 ...-- 9.85c./1907 _...- 13.55c. 
rs 11.45c. |} 1922 _.-.-- 22.25c./1914 .... 11.00c./1906 _... .90c. 
BEE ietntteine 19.25c./1921 ....- 18.15c.|1913 ..... 13 .25c.}1905 ..... 10.95c 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ Total 
Saturday --- Gules. S ts. dec. ...|Steady......-.- ay BS Sane dee 
Monday ...|Steady, 6 pts. adv..|Steady........ paleds hinbbies atthe 
Tuesday ...|Steady, 11 pts. adv_|Very steady... iedem naka ims 
Wednesday .|Steady, 18 pts. adv_|Very steady - ~~ 317 ned 317 
Thursday ..|Steady, 10 pts. dec.|Barely steady. 300 oie ot 300 
day....- Steady, 9 pts. sdv../Very steady-...- 400 boon 400 
See, Sey Mae ee 1,017) --.-| 1,017 
Pt) A. Di anoncanenceneesennsd eecensneanmene 5,953 200' 6,153 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











































































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Aug. 29 Aug. 31 Sept. 1 Sept. 2 Sept. 3 Sept. 4 
Sept.(1936) 
Range . .|——— — 
oe 11.43” 11.48” 11.58” 11.75n 11.65” 11.73" 
Range _- 11.30-11.34/11.31-11.43)/11.41-11.49) 11.52-11.68)/11.55-11.70)11.65-11.67 
ee 11.30-11.31}11.36 ——/11.47-11.48) 11.65-11.68) 11.55 11.64-11.65 
00.— 
Range. .|——— onus 
Closing .| 11.33” 11.387” 11.48” 11.65” 11.56” 11.64 
Range __ 11.36-11.41/11.37-11.49) 11.45-11.55/11.56-11.66/ 11.57-11.73/11.58-11.66 
a “ys § 11.36-11.37}11.41 ——/11.49 11.66-11.66)11.57 ——/11.65-11.66 
an. 
Range -./}11.38-11.42/11.40-11.49) 11.50-11.60/11.59-11.69/ 11.59-11.71/11.63-11.68 
eee 11.38 ——/11.44n 11.52” 11.69 ——/11.59 ——/11.68 —— 
é0.-— 
Range ..|———- _— 
Closing .|11.41n 11.47" 11.542 11.71" 11.60" 11.69” 
March— 
Range - .|11.45-11.49/ 11.46-11.58/11.55-11.65) 11.62-11.76/11.61-11.80}11.65-11.73 
Closing _|11.45-11.46|11.50 ——|11.56-11.58] 11.73-11.76|11.61-11.63|11.71 —— 
Aprtl— 
Range . .|—— —- 
ee 11.48” 11.52” 11.59” 11.76” 11.64" 11.73" 
a 
Range -./|11.50-11.52) 11.50-11.62/11.60-11.68/ 11.68-11.80)11.67-11.84/ 11.68-11.77 
Closing .|11.51 ——j11.547 11.62 11:80 ——!11.67 ——)11.76-11.77 
June— 
Range. .|——— —_- 
ee: 11.51” 11.547 11.63” 11.80% 11.66% 11.76" 
f— 
Range - .|11.50-11.53/ 11.50-11.59] 11.64-11.67 11.68-11.80) 11.64-11.83) 11.67-11.76 
PP pocapae 11.51 ——/11.54n 11.64 ——j11.80 ——/11.64-11.65)11.76 —— 
ug.— 
Closing .|—— jee 
n Nominal. 


Range for future prices at New York for week ending 
Sept. 4, 1936, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
ee, TS cones hakone A I A 10.39 Jan. 9 1936,;12.90 July 21 1936 
Re PERRET AY TE Rae eer 10.42 Sept. 3 1935)12.32 July 8 1936 
Oct. 1936..|11.30 Aug. 29|11.70 Sept. 3) 9.80 Jan. 9 1936/12.78 July 10 1936 
RY ON ee. Ca eee 10.12 Mar. 3 1936)12.25 July 23 1936 
Dec. 1936..|11.36 Aug. 29/11.73 Sept. 3) 9.76 Jan. 9 1936)12.78 July 10 1936 
Pansy 7 11.38 Aug. 29)11.71 Sept. 3) 9.94 Feb. 25 1936/12.76 July 10 1936 
eb. ngleseahe Sbeonthesatnde. Exeordinbececen  oscsaaitindanu hee 
nie. a — 11.45 Aug. 29)11.80 Sept. 3/10.20 Mar. 27 1936|12.78 July 10 1936 
pr. Seloeekon asoredlocoene Senecoclesedccaudan cocecéocleccusnasn sudsliben 
op —- 11.50 Aug. 29)11.84 Sept. 3|10.48 June 1 1936/12.78 July 10 1936 
une Saleeuwoece cecesalececos coccccloesascee wccccccclcocccece Seeneeee 
July 1937..(11.50 Aug. 29111.83 Sept. 3'11.50 Aug. 29 1936|12.55 July 27 1936 











Chronicle 
The Visible Supply of Cotton tonight, as made mA 


cable and tel 


fi 





Sept. 5, 1936 


ph, is as follows. Foreign stocks as ‘ 

as afloat are this week’s returns, and consequently all wn 
gures are brought down to Thursday evening. To make 

the total show the complete figures for tonight (Friday) we 


add the item of exports from the United States, for Friday 











































































































only. 

4— 1935 1934 1932 
Stock’ at Liverpool........ bales. 670, 447,000 908, 747 ,000 
Stock at iuachester Seeotwace oe ‘000 54,000 86, 105,000 

Total Great Britain. ......... 747 ,000 1, 994,000 852,000 
Stock at Bremen............... 153,000 $34 °000 78-000 458 ,000 
Stock at Havre................ 121,000 74,000 148,000 1 OND 
Stock at Rotterdam............ 10,000 13.000 28 B08 23, 
Stock at Barcelona............. 55,000 36,000 59, 63 ,000 
Brock a aw oonee epococconne 4 oo ae eo pies 86 ,000 

tock a enice estre 2@eooee , ,000 vv lOO OOOO CS 
Stock at Trieste. .............. 6,000 9,000 [a . essen 

Total Continental stocks...... 399,000 391,000 674,000 813,000 

Total European stocks “see ee & 1,146,000 892,000 1,668 ,000 1,665,000 
Incia cotton afloat for Europe... 48,000 42,000 57 ,000 83 ,000 
American cotton afloat for Europe 131,000 153,000 147,000 310,000 
Eeypt Brazil,&c.,afl’'t for Europe 167,000 147,000 149,000 90,000 
Stock in Al , Egypt..... 71,000 60,000 129,000 227,000 
Stock in Bombay, India........ 713,000 531,000 869,000 708,000 
Stock in U. 8. ports............ 1,341,538 1,301 Bie 2,435,456 3,016,357 
Stock in U. 8S. interior towns. ...1,219,831 1,178,879 1,152,815 1,118,779 
U.S. exports today............ 22,613 11,495 4,718 24,857 

Total visible supply.........-. 4,859,982 4,316,690 6,611,989 7,242,993 

Of the above, totals of American and other descriptions are as follows 

American— 

Liv SS bales. 203,000 125,000 281,000 388,000 
Manchester stock.............. 32,000 15, 43 ,000 53 ,000 
DGG GENUn concesenseesonne 92,000 99,000 324,000 }#£= ..-... 
TWO COE ocoscapentabowonnaes 75,00 ae) ee 
Other Continental stock. ....... 50 ,000 70,0 94,000 734,000 
American afloat for Europe... 131,000 153,000 147,000 310,000 
U.S. ports Seeikn bt wenoeeeekiis 1,341,538 1,301,316 2,435,456 3,016,357 
U. 8S. interior stock. ........... 1,219,831 1,178,879 1183 oe 1,118,779 
U. S. exports today. .........-.. 22, 11,495 4,71 24,857 

Total American..............- 3,166,982 3,004,690 4,598,989 5,644,993 

East Indian, Btazil, &c.— ; 

Liverpool stock...........-.-.- 467,000 322,000 627,000 359,000 
Manchester stock. ............. 45,000 39,000 43 ,000 52, 

eee 61,000 85,00 in,  . iaauninn 
BETO G06G.c caaduneneennesnoa 3,000 23 ,000 31,000 nih LT 
Other Continental stock.......-. 75,000 63 ,000 57 ,000 79,000 
Indian afloat for Burope  aatartnie cite 48,000 42.0 57 ,000 83 ,000 
Egypt, Brazil, &c., afloat...... 167,000 147,000 149,000 90 ,000 
s in Alexandria, Egypt... - 71,000 60,000 129,000 227,000 
Stock in Bombay, India... 713,000 531,000 869,000 708,000 

Total East India, &c......... 1,693,000 1,312,000 2,013,000 1,598,000 

Teel AMR. uaucconccasda 3,166,982 3,004,690 4,598,989 5,644,993 

Total visible supply. ......... 4,859,982 4,316,690 6,611,989 7,242,993 
Middling uplands, Liverpool aad 6.70d. ae iia. 7.20d. ° 5.38d. 
Middling uplands, New York.... 12.04c. 10.75¢. 13.35c. 9.10c. 
Egypt, Sakel, Liverpool__-. 10.6ld.  8.58d. 9.30d. 7.90d. 
Broach, fine, Liverpool ee eeoee2oe 2 5.53d. 5.19d. 5.55d. 4.47d. 
Peruvian Tanguis, g’dfair, L’pool 7.45d. ------ edeese § sbente 


C.P.OQomra No.lstaple,s'fine,Liv 5.54d. 


Continental imports for past week have been 63,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 


















































Movement to Sept. 6, 1935 
Towns Recetpts Ship- | Stocks 
—~ ments | Sept. 
Week | Season Week 6 
Ala., Birming’m 159 1,1 
minds 936 2. 
Montgomery 5,220 8,291 
sail hehe oe 7,050' 10,903 
Ark., Blythville 3 

Forest City. . 27 

Helena...... 984 1,1 

Ds cnemeoa 154 1 

Jonesboro . . . 3 7 

Little Rock... 3,197; 14,2 

Ne oe 1 1 

Pine Bluff... 3,937 6,447 

Walnut Ridge iaemeascll +: Pilla dicta 
Ga., Albany... 2,261 7,216 

Athens...... 762 1,153 

Atlanta... ... 7,893| 12,648 

Augusta .... 11,471; 28,835 

Columbus... ,000 3,200 

Macon...... 5,648 7,154 

0 aos a 1 
La., Shreveport 4,372 7,188 
Miss .Clarksdale| 5,118 6,977 

Columbus... 674 1,474 

Greenw na 10,536| 15,777 

Jackson..... 2,219 5,465 

Natchez .... 47 64 

Vicksburg . . 336 746 

Yazoo City. 2,930 3,907 
Mo., St. Louis. ,654 6,616 
N.C.,Gr’nsboro pee: 81 
Oklahoma— 

15 towns *._. 201; 80,762 803 4,669 285|106,419 
8.C.,Greenville 3,295 41,305) 1,697 8,141) 2,318) 29,997 
Tenn,,Memphis| 21,29 684) 17,539331,450| 6,804) 38,991] 8,483301,258 
Texas, Abilene. 160; 2, Siieel : eanene , 32 

(Sek TOL: mcaimnaal 600 835 902 22; 3,242 

Brenham... 2,179; 1,079 1,876 671; 4,931 

Dallas... . 2,366) 6,398 197 272 ,807 

eR 6,688; 3,811 4,958} 2,7 11,935 

Robstown. .. 7,102 408 7,534 711) 5,312 

San Antonio 949 736 2,316 857; 2,118 

Texarkana .. 6,827 32 3} 10,979 

ten ines 4.619) 3,983 5,599) 2,027) 9,813 
Total, 56 towns|132,444| 282,695! 53,394/1219831' 98,977) 228,112! 39,784'1178876 





* Includes the combined totals of 15 towns in Oklahoma. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


reports Friday night. 
Aug. 1 in the last two years are as follows: 


The results for the week and since 
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| — ——1935——— 
1936———_ 
Shi Week Aug. 1 eek Aug 1 
De ei neccceccccus cuen 2,098 065 ,654 691 
vie Mounds, &c............... 1,380 7,980 610 2,416 
a Rock peeosesoooooesn BT esses . &eee262 
Vin Viewina pointe. 7777777777" 390 1.555 “5353 (17,496 
a a n -—eeeeeeenenanune . ° ’ ’ 
Via other routes, &c_._..._.__._.._. $ ,000 +f aaS : ,305 21,271 
Ded Ry gross Overland.......... 9.868 57,636 8,903 48,281 
Over to N. Y., Boston, &c... __.. 2,066 334 1,173 
interior towns......... 315 1,477 195 1,204 
Inland, &c., from South..___.._ 8,267 39,400 4,100 27.706 
Total to be deducted..___.... 8,582 42,943 4,629 30,083 
Leaving total net overland *.___. 1,286 14,693 4,274 18,198 
* Including movement by rail to Canada. 
——-1936——__ 1935— 
In Sight and Spinners’ . Since Since 
Week Aug. 1 Week A 1 
Receipts at port to = eer 201 ,842 506.612 188,943 573,191 
Net overland to Sept. 4.....___. 1,286 14,693 4.274 8,198 
Southern Consumption to Sept. 4.125.000 625,000 80,000 ,000 
Total marketed __........_..- 328,128 1,146,305 273 217 1,018,389 
Interior stocks in excess._......__ 79.050 13,414 §9,193 54,542 
Came into sight during week...407,178  ___... SERAIO . wneee- 
Total in sight Sept. 4......._. ..--: 1,159,719 ---. 1,072,961 
North. spinn’s’ takings to Sept. 4. 28,5x1 114,367 22,111 78,370 
* Decrease. 
Movement into sight in previous years: 
eek— Since Aug. 1— Bales 
eee eS capers Sia 944,213 
1 iE: éocesedeneasel a a ee 1,408,394 
19382—Sept. 9............- PEE Lee ddédecontdivndsbakewnd 965, 
Quotations for Middling Cotton at Other Markets 
Closing Quotations iddling Cotton on— 
Week Ended as. ast = 
-4 Saturday; Monday ; Tuesday , Wed'’day| Thursday, Friday 
Galveston... ... 11.69 11.75 11.85 12.00 11.90 12.00 
New Orleans...| 11.68 11.72 11.83 12.02 11.90 12.00 
| GEREN 11.30 11.36 11.52 11.70 11.60 11.69 
Savannah .....-. 11.61 11.66 11.78 11.95 11.85 11.94 
Norfolk. ....... 11.55 11.60 11.70 11.80 11.70 11.80 
Montgomery...| 11.20 11.25 11.37 11.55 11.45 11.55 
eT 11.55 11.61 11.72 11.92 11.80 11.89 
Memphis... 11.15 11.20 11.30 11.50 11.55 11.65 
AS 11.65 11.70 11.80 11.98 11.88 11.98 
Little Rock....| 11.11 11.16 11.28 11.45 11.35 11.59 
tis ciktipes tints 11.27 11.31 11.42 11.61 11.50 11.59 
Fort Worth ...-' 11.27 “11.31 ‘ 11.42 | 11.61 ' 11.50 | 11.59 
New Orleans Contract Market 
























































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Aug. 29° | Aug. 31 | Sept. 1 Sept. 2 Sept. 3 Sept. 4 
Aug.(1936)}—— — 
September |——— — 
October . 11.28 ——]11.32 ——1|11.43 ——|11.62 vend 11.51-11.53]11.60 001.614 
November |—— os - 
December.|11.33 ——|11.37 ——1|11.45-11.46]11.61 ——\11.53 ——l11.60 —— 
Jan .(1937)|11.34 ——111.38 ——l11.47 ——l11.63 ——|11.55 ——l11.63 —— 
February .|—— -_ 
Mareh....- 11.40-11.41/11.45 ——111.52 ——|11.69 —— 11.57-11.58]11.65 — 
May om ate 1147011484]11.47 ——|11.57 ——|11.73 ——/11.62 ——}11.70 come 
une.....- —_— _ 
July.....- 11.46 Bidj11.48 Bid11.57 pa A ene SS eee 
August ...|—— ee 
Tone— 
Spot..... Steady. Steady. Steady. Steady. Steady Steady 
Options... Steady. | Steady. | Steady. | Steady. | Steady. | Steady 











_Cotton Picking Machine Tested—A mechanical cotton 
picker, invented by Mack and John Rust of Memphis, Tenn., 
was successfully tested on Aug. 31 in a cotton field near 
Stoneville, Miss. Although gathering the bolls at a speed 
several times greater than could be hand picked by man, the 
machine, it is stated, shows two faults—the amount of cotton 
left straggling on the bushes and the amount of trash and 


leaves picked up. a, the demonstration, a staff 
correspondent of the Memphis ‘‘Commercial Appeal’ in 
a from Stoneville, Aug. 31, had the following to say, 


‘Lowed by a tractor, the Rust picker moved down the rows at about a 
three-mile an hour speed, a V-sha trough straddling the row and 
the stalks into the revolving spindles. The machine has 1,344 of these 
spindles, arranged in vertical rows of 16 each on an endless belt which 
jan oy Sy the same speed as the tractor so that they are virtually stationary 
e stalk. 
These smooth spindles are moistened, and the cotton adheres to them 
and then is stripped off and conveyed by a blower to a large 1 
M two trips over the same row, the picker was getting about 80 to 
Le ay Argent + was leavung a small percentage of the cotton it had 
on the ground. 
” The picked cotton contained more trash than cotton gathered by hand, 
and introduced a new problem—the content of green leaves in the lint 
cotton. Whether the gin could remove all the debris and whether the 
leaves would stain the cotton will not be known until it is ginned. 


Expect Lower Grade 


The ority of farmers who saw the demonstration agreed that the 
cotton picked would grade at least two es lower than if it had been 
picked by hand because of the trash and leaves. They also 


ey aqresd that 
the only question was whether the machine would save enough in the picking 
to offset the loss on the lowered grade, and the loss on the cotton it leaves 
on the stalk and knocks to the ground. 

Mack Rust of Memphis, co-inventor of the machine with his brother, 
John, was in ch of the demonstration while John is en route to Russia 
with two of the pickers for tests by the Soviet Government. 

Mr. Rust said that his machine would pick an acre an hour on an average 
going over a row only once and that the total cost, including the tractor 
and two operators, would be about $1 to $1.50 an hour. If Mr. Rust is 
correct, his machine in one hour can pick as much cotton as five laborers 
can in a day, saving approximately $8 to $10 a bale in picking costs. . . . 


Two Elected to Membership on New York Cotton 
Exchange—At a meeting of the Board of Managers held 
Sept. 3, Benedetto Lopinto, of Bond, McEnany & Co., 
New York City, who do a cotton broke business, and 


William M. Garrard, General Manager of the Staple Cotton 
Cooperative Association, Greenwood, Miss., were elected 
to membership in the New York Cotton Exchange. 
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Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that the general idea in the cotton 
trade is that even the best of weather from now on could do 
little for Oklahoma cotton. The northern half of Texas re- 
mains dry, which means that crop damage continued in 
many areas. Louisiana and all the States to the east were 
dry, which weather is more favorable than otherwise. 





Rain Rainfall T. 
Tex.—Galveston.......... 3days 0.9lin. high 89 low 79 mean 84 
Dhae cceswoeect 3days 0.17in. high 96 low48 mean 74 
»eq@ecscoeeceeos 4days 2.79 high 94 low 72 mean 83 
Sis nti een cine niet high 100 low 68 mean 84 
iniennniednd 2days 0.60in. high 96 low 72 mean 84 
Brownsyille..........-. 4days 5.32in. high 90 low70 mean 
Corpus Christi........ 3days 1.88in. high 90 low 76 mean 83 
peeeecnceseesce dry high 94 low 70 mean 82 
eS 4days 1.10in. high 94 low 70 mean 82 
Pass drpishebnp ene 2days 1.34in. high 94 low 66 mean 
PGRN. pcccncceces dry high 100 low 72 mean 
Kerrville, Tex.......-. 6days 1.78in. high 90 low 66 mean7 
Shien inp mitneanniine 2days 0.20in. high 96 low 66 mean 81 
Longview............ dry high 100 low 68 mean 84 
rindi tiahinalacmares inant 3days 1.44in. high 92 low72 mean 82 
Nacogdoches. ......... lday 0.02in. high 90 low70 mean 80 
Tin + teenscsceoss lday 0.04in. high 94 low 72 mean 83 
petitdttisheronaes o high 92 low72 mean 82 
San Antonio.......... 5days 2.63in. high 92 low72 mean 82 
i oh an es 2days 1.42in. high 94 low 70 mean 82 
Weatherford. _.......- dry high 98 low 68 mean 
Okla.—Oklahoma City... ~~. lday 0.10in. high 98 low68 mean 83 
Ark.—Eldorado.........-- 0.53 in. high 101 low 65 mean 83 
.  j ram lday 0.22in. high 100 low 64 mean 82 
Little Rock........... dry high 100 low 64 mean 82 
). oan dry high 102 low 63 mean 83 
—Alexandria........-.- dry high 94 low 69 mean 82 
a a ae siasias ip lday 0.0lin. high 95 low6l mean 78 
New Orleans........«- day 2.18 in. h 92 low72 mean 82 
BUPOVEDOS.. . oc cccocae lday 0.0lin. high 98 low7l1 mean 85 
-— Meridian.......... dry high 96 low 64 mean 80 
, ; (SRR aN lday .0.20in. high low 68 mean 81 
Ala.—Mobile............- 2days 0.59in. high 94 low 63 mean 80 
Birmingham. ._....... dry high 96 low 60 mean 78 
Montgomery.......--. or high 94 low 62 mean 78 
—Jacksonville........-. 1 day »22in. high 94 low 70 mean 82 
eT AP 3 days 0.30 in. gh low 76 mean 83 
NEL.» ne cuauhaae lday 0.40in. high 90 low 70 mean 80 
, ER aaa 2days 2.84in. high low 72 mean 83 
Ga.—Savannah..........- 2days 0.09in. high 96 low65 mean 80 
F IRR EM peas lday 0.24in. high low 60 mean 78 
I, dai hins i ineeetemmere 2days 0.79in. high 92 low 58 mean 75 
PEs. ct tomdncwatiel lday 0.14in. high 94 low 58 mean 76 
S. C.—Charleston.......-.- 3 days 0.15in. high 92 low 67 mean 80 
C.—Asheville.......... 3days 1.24in. high low 52 mean 71 
Ciccccnnncmaos lday 2.66in. high 86 low 60 mean 73 
a aa as aie lday 0.22in. high low 60 mean 72 
iti cidibenin mie 2days 0.90in. high 88 low 62 mean 75 
enn .—Memphis-_-.......-.- 2 da 4.20in. high 96 low 66 mean 80 
Chattanooga........-- 2days 0.26in. high 96 low 60 mean 78 
Pda ndbuauned 3days 0O.85in. high 100 low 58 mean 79 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept.4,1936 Sept. 6, 1935 
Feet Feet 























New Orleans........ Above zero of gauge— 1.5 2.8 
ee Above zero of gauge— 2.7 7.1 
FUME VENO. cece ccesae Above zero of gauge— 9.0 10.2 
Shreveport. ......-.. Above zero of gauge— 1.8 5.8 
Vie R conncesesds Above zero of gauge— 2.9 9.9 
Receipts from the Plantations 
Week| Receipts at Ports Stocks at Interior Towns (Receipts from Plantations 
nde 
1936 1935 | 1934 1936 1935 1934 1936 1935 1934 
May 
—" 52,470) 21,846 33,148 1.594,234/1.301,899)/1,351,401 Nil 6,280 
une 
5..| 47,072) 18,907| 34,989 1,554,313/1,269,5641,312,579) 7,151, | Nil 
12..| 32,597) 14,317) 34,833 1,517,933 1,244,820)1 177 Nil; 6,431 
19..| 39, 13,466) 47,623 1,465,362/1,218,931)1,262,07 N Nil) 25,524 
Pe 21,698) 8,706) 59,054 1,424,612)1,201,295/1,236, Nil, 33,705 
.; 21,952) 9,188) 50,199 1,384,154)1,181,353'1,222, Nil, 35,853 
10..| 13,381) 13,918) 34,622 1,349, 1,161,421/1,203, Nil Nil, 16,112 
17..| 16,973| 20,715) 51,435 1,301, 1,145,008/1,179, Nil 4,302) 27,222 
24..| 28,419) 37,205, 50,608 1,255,364/1,133,563)1,164, Nil 25,760, 35,787 
31__| 39,742] 46,866) 62,636 1,206,417 1,121,546)1,145, -” yagi 43,693 
38,915) 56,583) 55,632 1,167,401)1,111,532)1,128, Nil 46,569 38,119 
14..| 52,891) 61,492) 50,645 1,144, 1,097,283)1,117,581} 30,140 47,243 39, 
..| 76,336] 96,074| 71,884 1,132,176/1,004,124/1,104,6 3,862 92,915 58,929 
28. ./141,365/159,138/122,533 1,140,781/1,119,686/1,102,173 149,970 184,700 120,080 
Sept. 








4_ _'201 ,842|188,943'137,090 1,219,831/1,178,87911,152,815 280,892 248,136 187,732 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 524,864 bales; 
in 1935 were 627,673 bales and in 1934 were 454,532 
bales. (2) That, although the receipts at the outports the 
past week were 201,842 bales, the actual movement from 
plantations was 280,892 bales, stock at interior towns 
having increased 79,050 bales during the week. 








World’s Supply and Takings of Cotton 























Cotton Takings, 1936 1935 
k and Seas 
Ween an “5 Week Season Week Season 
Visible supply Aug. 28.-.--.-- A 7G > mabe GZIL SE merece 
Visible supply BRR, Enacuqool. - senna 4.899.258} ...... 4,295,259 
American in sight to Sept. 4--| 407,178) 1,159,719) 332,410) 1,072,931 
Bombay receipts to ~ + mane d 86,000 ,000 55,000 
Other India ship’ts to Sept. 3. 3,000 37 ,.000 11,000 57,000 
Alexandria receipts to Sept. 2/ 16,000 24,200 3,400 4,600 
Other supply to Sept. 2.*b.-- 4,000 36,000 3,000 25,000 
Tote) SUPPLY .cncecccecose 5,184,503] 6.242,177| 4,571,526) 5,509,790 
Visible supply Sept. 4....- -| 4,859,982! 4,859,982) 4,316,690] 4,316,690 
Total takings to Sept.4a@....}| 324,521] 1,382,195 254,836! 1,193,100 
Of which American. .....- 2°6,521| 1,083,995 161,436} 855,500 
Of which other.........-- 98,000} 298,200 93,400! 337,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 625,000 bales in 1936 and 427,000 bales in 1935—takings 
not being available—and the aggregate amount taken by Northern and 
foreign sae. 757,195 bales in 1936 and 786,100 bales in 1935, of 
whic 8 : 


995 bales and 448,500 bales American. 0 Estimated 
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India Cotton Movement from All Ports 



































































































































1936 1935 1934 
Sept. 3 
Receipts— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week | Aug. 1 
STS TI 6,000! 86,000' 10,000! 55,000! 9,000! 123,000 
For the Week Since August 1 

Exports 
From— Great Co Jap’n& Great Conti- | Japan & 

Prieta men ‘mont China | Total | Britain | nent | pans + Total 
Bombay— | | ae | | o 

1936..... , Wiles ..-- 10,000) 10, 3,000 12,000 80,000 95,000 
1935... .- | 2.) §,000) 4,000) 9,000; 2,000 24, 000 41,000, 67,000 

1934____- 1,000 4,000... 5, 3,000 85,000, 109,000 

Other India— | | 

1936... 1,000 2,000 -....) 3, 19,000; 18,000;  ...... 37,000 
19034..... Jeoat BE 000) wowel Ge 24,000, 33,000'  ...... 57.000 
1934.....) -..- 3,000, ...-| 3, 10,000, 39,000, _____- 49,000 

Total all— | | | | | | 

DEibocee 1,000 2,000 10,000 13,000 22,000 30,000, 80, ' 132,000 
1936..... naoe 16,000) 4,000 20, 26,000) 57,000 41,000 124,000 
1934___.. 1,000 7,000 -...' 8,000' 13,000 60,000! 85,000 158.000 

Alexandria Receipts and Shipments 
Alerandria, Egypt, 1936 1935 1934 
Sept. 2 
Receipts (cantars)— 
tt Céad addadnocwandea 80,000 17,000 25,000 
te Mt. Bu .cssscctse= 129,2 O 22,700 41,200 
This | Since || This | Since || This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool .....<««<«- 1,000} 5,400}} 1,000} 3,800|]| 1,000} 4,400 
To Manchester, &c.._-. “,000) -5,500)| 2,000! 6,000]} 2,000} 8.800 
To Continent & India__-| 6,000 18,250); 5,000} 29,550/| 6,000!) 37,650 
Te Ds ccddacdétsce pees ee sdud 500}| 1,000} 2,600 
Titel GeseR.. . ok « cubkin 10,000' 29,750" 8,000' 39,850'|10,000' 53,450 
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
Manchester Market 
1936 1935 
844 Lbs. Shirt- | Cotton 84 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middi’g| 32s Cop | ings, Common |Middl'g 
Twist to Finest Upl'ds Twist Finest Upi'ds 
d. s. d. i Gi d d. S.. Be s. d. d. 
May— 
P 29....|9%@11kK'i91 @93 6.64 110 @11%;90 @92 6.92 
une— 

§....|94%@11K%|90 @92 6.68 shits. 86 @90 6.83 
12....; 94@11k%'|91 @93 6.82 | 94%@11%| 86 @90 6 76 
19....j/10%@11%'|'91 @93 7.00 elit 86 @90 6.79 

ima 10%@11%|91 @93 7.18 | 94@11%| 86 @90 6.85 

3..-./10%@11%|94 @97 7.18 110 @11%|'|86 @90 6.94 
10....jl11 @12%'96 @100 7.568 110 @11%|86 @90 6.94 
17..-.j11K% @12%| 97 @101 7.47 110 @11 86 @90 7 02 
24....j11 @12k%|97 @101 7.33 104%@11%| 86 @90 6.80 

a 31..../10% @12 1103 @10 & 7.10 110 @11 86 @90 6.68 
ug.— 

7....|10% @12 {103 @105 7.02 | 94%@10%| 87 @91 6.48 
14....10% @11%)10 3 @10 5 6.92 | 9%@10%|87 @91 6.56 
21..../104%@11%)10 1 @103 6.74 | 9%@11 92 @9g94 6.33 

n> 104, @11%}10 1 @103 6.70 | 9% @11 92 @94 6.21 
pt. 

4....110%@11%110 1 @10 3 6.70 ' 9% @11 92 @94 6.11 
Shipping News—Shipments indetail: 

Bales 
GALVESTON—To Copenhagen—Aug. 27—Toledo, 185... 185 
To Genoa—Sept. ‘= = aie eines re Cae Teas 369 
o Gdynia—Aug. 27— Toledo, ph HE Rp ince a: Exp le al sk ghuaen 364 
To Oporto—Sept. 2—Jolee, 397..................-..-----e 397 
To Gothenburg—Aug 27—Toledo, Sis. sh cidtin iniewtatininni eatin: tt 296 
To Venice—Sept. 2 Jo Sis ' Jutiilen snitalitisdatieteen, dh cxethednnstenes caehathasiiedty cdibitiias dbt 102 
To ear FF og | Ie TN os ncn, ienatlinstl os athinin aot 100 
To Leixoes—Sept. 2—Jolee, 223..._....-_____-_- 223 
To Trieste—Aug. 31— , 817...Sept. 2—Jolee, 79..-- 896 
To Lisbon—Sept. 2—Jolee, 148 io dnlietieneiditidiin da idhiinantaiaiaes diatitenty oh bintentae 148 
To Puerto Columbia—A 29—Ruth Lykes, 90..........-.. 90 
To Liver 1—A . 28-Chancellor, R, unas dnasutey .+:\ chi aien els 1,327 
To Manchester— ug. Sy rc ioe eee . 828 
HOUSTON—To Rotterdam—A S—Leedan 390___Sept. 2 
STI, Sli crtnts eagreveicn. ot inn cet ecitinnn a: auiien aii diamante amiebiidide 438 
pe EE aie ip cits pica eee | 289 
To Fines tt - vole, 178..._Aug. 29—Laura C., 483__- 661 
To Dunkir t. 2—Aquarius, LO... Sept. 3—Nevada, 200 350 
To Voules Boe 1—Jolee, 213..-Aug. 29—Laura C., 400--- 613 
To Oporto—Sept. 1—Jolee, 485......................---- 485 
To Bremen—Sept. 3—Minden, 2,082_..--------.--....--.. 2,082 
To Leixoes ee IDNR Ge eae AF GES. 352 
To Hamburg ee. Cie SERRE ES aa aa SE 115 
To Lisbon—Sept. 1—Jolee, 177...-......--..--- eee 177 
To Gd Aug 9—Svanhild, a TE Ni a ae 650 
To Autwere—@an6. 2—Aquarius, ics niche ai tenes’ x he eines amano a 100 
To Ghent—Sept. 2—Aquarius, P)... -Beps. 3—Nevada, 92-.-. 192 
To Cop —Aug 9—Svanh i 800 
To Ha pt. 5 heenetus. 4 ,303_--_Sept. Te tha on 266 5,569 
CORPUS CHRISTi—-To Ghent—Aug. 7, AO pe «ee 
Aug. 30—Aquarius, 29_..Aug. 31—Cardonia, 711_...___. 849 
To Havre—Aug. 28—Mich chisen 3,042___Aug. % 1! Morena 
of 2.756 Aug. 31 pe ardonls. 5,150----—----o55-- Aquarius, orn 
ug. bdied Aquarius, 
at | pope Py 31—Cardonia, 403........- _ MP se . ith ahdatateai 1,121 
To ro terdam—Aug. 30—Aquarius, 50..._Aug. 31—Cardonia, 100 
ze a 3—Stureholm, 312... cece ec cce cn we 312 
Sept. 2—Chancellor, 5.653.................. ,653 
To Mesbentne—lene. 3—Stureholm, 408... .. ence ewe 40 
To Manchester—Sept. 2—Chancellor, Bn cicuucibds oid 2,302 
To Abo—Sept. 3—Stureholm, 71....._.____.___._._.....--- 71 
To ke pt. 2—Tango Maru, 13 ,367..._Aug. 30—Anubis, 17,746 
To Vejle—Sept. porarenene. G8... . ine ciktkiudn on uuu 63 
To Bremen—Aug. 28—Minden, 1,463..................... 1,463 
To Oslo—Sept. 3—Stureholm, 169....__._................. 169 
To Hamburg—Aug. 28—Minden, 175..................... 175 
To Gdynia—Sept. 3—Stureholm, 445_....___..._.._.______- 445 
To Genoa—Aug. 30—Jolee, 1,132....................._... 1,132 
To Bergen—Sept. 3—Stureholm, 100__..._........._...... 100 
‘10 Naples—Aug. 30—Jolee, 260... .......----............ 260 
To Gothenburg—Se ll Ain 7 pana GE. i on nhie oh Poe 450 
To Trieste—Aug. 3 CN, rata Sener 934 
To Mantgluto—Sept. ee it oY inte en int tne cette Ae 100 
20 Bige—Ausg. 28—Minden, 176......................... 176 
To Varburg—Sept. 3—Stureholm, ee en ee 100 
TO ORGTtO—AGE. GE —“VOIG, Blbeo ccnccncuccee........... 328 
To Riga—Sept. 3—Stureholm, 200......................._ 200 
Te Onine—Aug. 30—Anubis, 155....................... i 155 
To Stockholm—Sept. 3—Stureholm, ie wiiiees Cee eee 150 
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NEW ORLEANS—To Havre—Aug. 27—Quistconck, 50...Aug. 31 
as iinet eh nie oceania 2,202 
To Liverpool—Aug. 31—-Comedian, 8 lc all ect O ATR 2,139 
To Rotterdam—Aug. 27—Quistconck, 49__................. 49 
tN Moamchester—-Aue. 31—Comedian, 3,330..............-.. 3,330 
To Copenhgaen—Aug. 21—Svanhild, 400................... 400 
To Naples—Sept. 1—Monbaldo, 200_.....-..............-. 200 
To Gdynia—Aug. 31—Svanhild, 300; City of Omaha, 300_.-..- 600 
To Japan—Sept. 2—Kats tsuragi ih Uh cccaccninescenccee 36 
To Varburg—Aug. 31—S TP PSE GTR IE A 100 
To Antwerp—Aug. 31—Michigan, +8 SIP Rc: apache Bs Gls: Sect 400 
To D —Aug. 31—Michigan, 196...................-. 196 
To Bremen—Aug. 31—City of ay 756...Sept. 1— 
RRR TIRE SS I tpt i lech Pe ga 4,028 
To Val iso—Aug. eer a Se noe 100 


GULFPO .\T—To Havre—Aug. 26—Kenowis, 99 ............-.. 


ro Antwerp—Aug. 28—C ty of Rai et agli ag 133 

To promen— Aug: 98——Crew Of Alms, BO. o.oncccecceceenece 50 
l—Aug. 28— ope Topa, we Ne ili gal tet geal 178 
BEAUMONT To Liverpool—Aug. 26—Colorado Springs, 700--- 700 
NORFOLK—To ae yy Mey A = aa + enh Exporter, 23 23 
To Hamburg—Sept oe of Norfolk, ont Ia Sar ae 61 
LOS ANGELES—To oe 22—Pacific E ~ Se 30 
SAVANNAH—To Liverpoot 1—Sundance, 1,245......... 1,245 
To Manchester—A 71—-tademee. RIT a a rae 2,667 
PENSACOLA—To Liverpool—Aus. 28—Topa Topa, 3,602....... 3,592 
To Manchester—Aug. 28—-Topa Topa, 974... ......---- 974 

To London—Aug. 28—Kenowis, 79. ....-...-...-...---.-.--- 79 

To Havre—Aug. 28—Kenowis, "69 ONE SE pe = Te ERE 69 

rN Bremen—Aug. 28—City of Alma, i mike ase db awaits a 166 

o Gdynia—Aug. 28—Cit we § — TE SORE ee 100 
CHARLES ON—To Liverpool— —A anaes. Tepe 1,375 
To ye pa ag 8—Sun SR aT eee 1,060 

To Antwer 8—Shcikshinny, ee Se ee 12 
MOBILE—To vrei - S1—Memowes, 193... occ ccuccccccss 123 
To Bremen—<Aug. 31—-City ih a noe 583 

To pre —Sae- 31—City i Epa eae 390 

To Liver 31—Topa To a. 2. cn a 2,369 

To Manchester—Ayg. 31—Topa Topa, 1,194..........-.-.-- 1,194 
LAKE CHARLES—To Ghent—Aug. 28—Aquarius, 525_...___-_- 525 


To Havre—Aug. ae, 3 dn gnathcmnnawtihoheowmnere 2,670 
To eA ag Be i nb cas ccenesctndnne 
To Dunkirk—<Aug. 28—Aquarius, 600- ..Aug. 30—Nevada, 112 712 


99,247 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Aug.14 <Aug.21 Aug. 28 ae 





























PURGES... .nstvesiscssvansbua 54,000 42,000 54,000 ,000 
ee Se sb ..  n d bb bcouniiene 5,000 656,000 666,000 670.000 
Of which American. ......--. 233,000 219,000 214,000 203,000 
Tt Pi, ~ chudvescadmabnn 47 ,000 59,000 70,000 52,00€ 
Of which American. .....-.--. 16,000 9,000 21,000 6.00 
BEE SE + cc ebadécedesde 181,000 178,000 154,000 171,000 
Of which American. .......-- 37,000 46,000 31 ‘000 57 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
























































Market, | 
12:15 Quiet. Quiet. Steady. | Moderate | Moderate Quiet 
P. M. demand. demand. 
Mid. Upl'ds 6.61d. 6.60d. 6.65d. 6.73d. 6.81d. 6.70d. 
Futures. Quiet, Quiet but Steady, Steady, Steady, (St’y, unch. 
Market 3 to 5 pts.|steady, un-|1 to 2 pts./2 to 4 pts./3 to 6 pts.| to 2 pts. 
opened decline. a advance. | advance. | advance. decline 
2 pts. adv 
Market, Steady, Steady, Steady, (Very stdy..| Steady, (St’y 1 pt. 
4 6 to 8 pts. 5 pts. 2 to 4 pts./3 to 6 pts./1 pt. dec.to|) adv. to 
P. M. decline. advance. ' advance. | advance. ' 3 pts. adv.' 1 pt. dec. 
Prices of futures at Liverpool for each day are given below: 
Aug. 29 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Sept. 4 Close] Noon; Close| Noon|Close| Noon;Close| Noon,Close| Noon) Close 
New Contract d. , d. d. d. d. d. d. d. » d. 
wae oe gaa dad 6.13] 6.16) 6.18) 6.20) 6.22] 6.26) 6.28) 6.32) 6.27] 6.25) 6.26 
Shad BA og acl Gihiics cat Ghics ool Gilti<c chk Gall deant Ge 
ieoueet (1937)_.| 6.08] 6.13] 6.13) 6.14) 6.15] 6.18] 6.19) 6.23] 6.19) 6.18} 6.19 
(lg gaa 6.09| 6.13) 6.14) 6.15) 6.16] 6.18] 6.19) 6.23) 6.20} 6.19) 6.20 
kl Eye 6.09] 6.13] 6.14) 6.15) 6.16] 6 18] 6.19] 6.23) 6.20) 6.19] 6.20 
ES ear ae 6.08} 6.12) 6.13) 6.14) 6.15] 6.17] 6.18) 6.22) 6.19) 6.17] 6.19 
ES BEng wal, Gas aah: ioe «e 5.98} - - ..-| 6.00} ....} 6.01 
December - - _ _ _- a. 8 mae. . 2n8 en on ot Gl ae cat Ee osinet See 























BREADSTUFFS 
Friday Night, Sept. 4, 1936. 

Flour—<A rather startling development of the week has 
been the strikes of mill workers, which are tying up 
delivery of flour of a number of large flour mills located 
in Minneapolis. Latest reports indicate that no particular 
anxiety has been shown by local bakers. There has been 
no concerted rush to increase inventories in order to pre- 
pare for a widespread tying up of flour shipments by 
strikes. Flour demand continues spotty, though one lead- 
ing seller told of a rush of new business. This interest 
reported a number of sizable round lots, 5,000 to 10,000 
barrels, together with a goodly aggregate of odd carlots 
for prompt nearby shipment. 


Wheat—0n the 29th ult. prices closed 34c. to1%e. higher. 
This advance was attributed largely to the strength in other 
in markets. There was an advance of 2% to 2%e. at 
uenos Aires. As a result of this sharp upturn the fear 
prevailed that the crop in that country was meeting adverse 
weather. Winnipeg wheat ruled firm notwithstanding a 
light export demand. It is stated that dissatisfaction is 
qu uite general among farmers of Canada over the failure of 
6 government to increase wheat price guarantees. Latest 
reports are to the effect that an organized movement is 
under way to discourage farm disposition of the grain, and 
that private interests are discouraging such steps by offering 
to loan as much as 80c. a bushel on wheat as collateral. 
On the 3lst ult. prices closed %c. to %e. lower. The 
Chicago market should have responded better than it did 
to the unexpected strength of Liverpool, where prices gained 
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as much as 2%c., and a relatively firm Winnipeg market. 
But these developments received only passing attention. 
Canada reported another disappointing day as far as foreign 
interest in its spot grain was concern A further bearish 
item was the easier market in Buenos Aires, which was 
regarded as reflecting favorable crop conditions. James E. 
Bennett & Co. issued its monthly crop estimate, which was 
about in line with expectations. Notice was filed of intent 
to tender 150,000 bushels towards the current contract on 
the first delivery day. At a special meeting eae ve | ’ 
directors of the Chicago Board of Trade extended the daily 
trading limits on futures transactions in grain deliverable in 
the current month to 8c. a bushel above or below the average 
closing prices of the preceding day in wheat, corn, rye and 
barley, and to 6c. on oats. The present limits of 5c. on 
wheat, rye and barley, 4c. on corn and 3c. on oats, will 
continue to apply to the deferred deliveries. These limits 
have been in effect since July 28, 1933. On the Ist inst. 
prices closed 4c. to 1%e. down. Pressure was almost 
constant as a result of a combination of bearish factors. 
Chief of these were disappointing milling demand for cash 
wheat and reports of improved moisture conditions in the 
grain belt, together with reports of heavy imports. Latest 
trade advices indicated that since July 1 imports on which 
duty has been paid aggregate 8,000,000 bushels. Stocks of 
Canadian wheat in bond totaled 18,309,000 bushels, against 
19,546,000 last week and 18,571,000 a year ago. The 
Chicago market started off firm and held above the previous 
close most of the first hour, but persistent selling developed 
which seemed to effectively discourage further buying. 
Under his pressure prices declined as mu h as 2%c. below 
the day’s high. In the last fortnigh wheat has declined 
8c. from 1.35 peaks, which wou.d appear to discount 
many things. On the 2d inst. prices closed unchanged to 
lge. higher. The market moved within a range of 1)4c. 
during the ession. The trading was without any special 
feature. Whenever it seemed that an upward movement 
was getting under way, sufficient selling appeared to dis- 
courage it. The foreign news was especially discouraging 
from a bullish standpoint. Almost all markets showed 
weakness. The September private crop estimates are looked 
forward to with much interest. September wheat touched a 
new low for the last five weeks, while May wheat was at a 
new low since the start of quotations in that delivery. 
Cables reported that Danubian countries were offering wheat 
for sale at Liverpool at cheaper prices. Reports of dis- 
satisfaction among growers concerning refusal of the Can- 
adian Government to raise the guaranteed price persisted. 
On the 3rd inst. prices closed 1 to 1%c. higher. The 
strength in wheat was attributed to world developments. 
Higher prices in foreign markets, cables said, were based 
on reports of good sales of Danubian wheat to Italy, of 
suspension of export permits for wheat by Rumania, and 
of better export business in Canadian grain. There were 
some crop estimates issued by private interests, but these 
appeared to be given but passing attention. Canadian wheat 
export sales were estimated as in excess of 1,000,000 bush- 
els. Marketings from the country were heavy. Argentine 
new crop wheat was offered in England at equal to $1.06 
a bushel. Today prices closed 1% to 1%c. up. This ad- 
vance was influenced largely by the spectacular rise in 
corn, the violent action of which attracted the attention of 
the trade. Wheat was fairly active and strong throughout 
most of the session, with prices closing at about the highs 
of the day. Open interest in wheat was 91,060,000 bushels. 


DAILY CLOSING PRICES bf WHEAT IN NEW YORK 








: on. Tues. Wed. Thurs. Fri. 
ee ee een eee 121% 121% 120% 120% 121% 124% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
September 109% 09 ; 7083 108% 709% 111i 

PUCM DEC . . . . cw oo ww we oe ee ee wee 1 
DOOGTENEE « ccccrqccocecoeseceess 109. 108% 10730 107% 10884 1oo% 
BE ht ii 0 mai mindieniendnbinaiadn 107% 107 106 106% 107% 10852 

Season's High and When Made Season's Low and When Made 
September....116% Aug. 19, 1936|September.... 82% Apr. 3, 1936 
December... ..115 Aug. 3, 1936/| December... 85 ayZ28, 1936 
DlGieskeuke 116 Aug. 3, 1906/May......... 105% Sept. 2, 1936 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

OED cc tiucuicnadembedonk odin 96 96 95% 94% 96% 98 
pepe gerber pated i Ban 95% 95% 94% 93% 95% 98% 
Mids cos. kaddneind ead 96% 95% 97% 9o8k 


Corn—On the 29th ulto. prices closed 1 %e. to 1e. up. 
This grain opened weak with a loss in the September option 
of 14c. Subsequently there was arise of 3c. from this level, 
only to close with a net loss of 4c. to %e. for this delivery. 
The movement of the other deliveries was dedidedly irregu- 
lar, December closing with a gain of 1%¢c., and May with a 
net loss of le. Anerratic trend in spot corn made operators 
still committed to September very uneasy. The relatively 
stronger tone in the nearby deliveries was attributed largely 
to short covering. An advance of 1 %c. in the Buenos Aires 
market also played a part in the firmness referred to. On 
the 3lst ulto. prices closed %%c. up on September, and 1 Ke. 
down on the deferred deliveries. A further decrease in the 
visible supply of corn, while the open interest in the Sep- 
tember contract remains high, gave considerable strength to 
this delivery. There was nothing in the news to serve as an 
incentive to buyers, and prices sagged in the later months in 
sympathy with wheat. Shippers bought very little spot 
corn here, and the purchases to arrive were light. The trad- 
ing basis remained steady. On the Ist inst. prices closed 
5ge. to 2c. down. The weakness of this grain was attrib- 
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uted to more favorable pasture conditions, better prospects 
of feeding and other grains. Also there were suggestions that 
production estimates may be revised upward. In the last 
fortnight corn has declined 11 to 14c. from the 1936 peaks, 
Which is admittedly quite a drop and could discount many 
things. On the 2d inst. prices closed 34c. down to 3c. up. 
Weather reports were especially bearish concerning this grain, 
but in spite of this, prices held up surprisingly well, especially 
in view of the heaviness of wheat, particularly in foreign 
markets. The weather report mentioned recent rains and 
indicated this precipitation would be beneficial to fodder 
pastures. | 

On the 3rd inst. prices closed % to 1%c. higher. The 
Strength in this grain was due in a measure to corn crop 
estimates which were regarded as sensational. They re- 
vealed further deterioration of the Nation’s corn during 
August, despite recent rains. One authority said the low 
point of the crop’s progress was reached about mid-August, 
and since then slight improvement has occurred in better 
areas and deterioration has ceased in most other sections 
except the Southwest. The average of five estimates indi- 
cated a 1936 domestic corn crop of 1,416,000,000 bushels, 
23,000,000 bushels less than the Aug. 1 government fore- 
cast and 156,000,000 bushels below the average of the same 
authorities a month ago. This is the smallest crop in 
more than 50 years. The 1935 crop was 2,291,000,000 bush- 
els, while the 1934 outturn was 1,478,000,000 bushels. De- 
cember corn, which shot up 2%e. at the opening, reacted 
— the estimates were released and the market quieted 

own. 

Today prices closed at the highs of the day, or 2% to 5c. 
up. The violent upswing of 5%c. in the price of the 
September delivery revived grain market gossip about the 
possibility of a “squeeze” in this contract, on which delivery 
must be made this month. September corn sold as high as 
$1.11%. Prior to Monday, 4c. was the maximum any corn 
future could gain in one session under the rules in effect 
since the sensational market action of July, 1983. Board 
of Trade directors recently raised this limit to 8c. for the 
September deliveries of wheat, corn, rye and barley. Other 
corn deliveries advanced about 3c. September corn again 
was selling higher than the comparable delivery of wheat, 
an unusual situation in the futures market. No small - 
factor in the day’s advance was the report that rumors 
were current in Buenos Aires of a possible increase by the 
Argentine Government in the basic corn price paid pro- 
ducers. Open interest in corn was 48,917,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Belle. Pee enadcocweeweneséune 123% 124 120% 120% 121% 127 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. urs. Fri 
POON 6 a's cnc andbbunecooctdd wrth) ets, 05% 105 06% 111 
DD cdadaccadbaeaeocealil 94 9 91% Hs. 96% 
Mech analidinkeatdibictatnnadns 89% 88% 9 1% 
Season's High and When Made Season's Low and When Made 
an---- 1386 Aug. 19, 1936| September.... 56 June 2, 1936 
December . . ..102 Aug. 19, 1936| December... June 2, 1936 
| RS 99 Aug. 3, 1936'May.. .... 85 July 29, 1936 





Oats—On the 29th ulto. prices closed \% to \% cent higher. 
The firmness of this grain was largely influenced by the 
strength in wheat. On the 31st ulto. prices closed 114 cents 
down on the September delivery, and % cent down on the 
deferred months. On the Ist inst. prices closed 1% to 2 
eents down. This weakness was attributed to improved 
moisture conditions in the grain belt, an easing spot demand 
and weakness of other grains. On the 2d inst. prices closed 
14 cent down to 4 cent up. There was little or no feature 
to the trading in this market outside of irregularity of prices. 

On the 3rd inst. prices closed % to %c. up. There was 
no particular feature to the trading, the advance apparently 
being influenced by the strength of wheat and corn. Today 
prices closed 144 to 1%c. up. There was no news to explain 
the advance outside of the pronounced strength in the other 
grains, especially the violent rise in corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white. .....-------------- 56% 56 54% 54% 54% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
on. Tues. ed. Thurs. Fri. 
September - -----.--------------- 424% 40% 39% 39% 40% 42 
December - - - .-.---------------- 43 42 40% 40% 41 4 538 
May...----------------------- 43% 43 41% 41% 4210 43 % 


Season's Low and When Made 


Season's High and When Made 
6 June 2, 1936 


September.... 45 Aug. 19, 1936| September__.. 25 


December.... 46 Aug. 19, 1936} December... 26 May 27, 1936 
SP .skviair - 48 Aug. 3, 1936'May-.......- 40% July 29, 1936. 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri 
OgteeGl o ccc sewcssssdctiténcustd 44% 44% 43% 42% 43 42%. 
RE ay Ferree 42% 42% 41% 41% 42 42 


Rye—On the 29th ulto. prices closed 4 to 1 cents higher. 
This advance was attributed largely to the pronounced 
strength in wheat and the upward tendency of other grain 


markets. On the 3lst ulto. prices closed 7% to 1\% cents 
down. There was nothing to explain these declines outside 


of a sympathetic move with the declining trend of other 
grains. On the Ist inst. prices closed 34 to 11% cents down. 
This seemed quite natural in view of the many bearish 
developments, chief of which were reported heavy arrivals 
of foreign rye, totaling 250,000 bushels, with the further 
adverse influence of weakening wheat and corn markets. 
On the 2d inst. prices closed 44 to 34 cent down. The heavi- 
ness in this grain was attributed to the lack of demand for 
spot rye and especially spot wheat, the mills still showing no 
disposition to buy in a substantial wav. 
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On the 3rd inst. prices closed 1% to 1%c. up. The ad- 
vances in this grain were ascribed to the sensational crop 
estimates indicating further marked deterioration, and, of 
course, the strong upward tendency of the other grains had 
a wholesome influence on prices. Today prices closed 1% 
to 1%c. up. The pronounced strength of corn seemed to 
dominate all grain markets, and this fact was especially 
noteworthy in rye, especially in view of the serious strike 
situation in Minneapolis. Rye was strong throughout most 


pat oan ES OF RYE FUTURES IN CHICAGO 
ING PRIC 
ite... Si Ms Me Tank Ta 
Re =~o-ere--oseeoesanos> 708 7sie 73° Fo 8% 
Dit nanpasceoeaneeninn’ pant 78% 77 75 75% 77 78% 
Season's High and When M Season's Low and When Made 
satener 8S Aug. 18, 1936|September.... 49 May 4, 1936 
December... Sie Aug. 19, 1936 December... 55 June 3. 1936 
a nd 84°" Aug. 4, 1936|May......... 75% Aug. 11, 1936 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 





October Sig Mg Test es Bare it 
ae boi Hats, 6354 62 63% 65% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
September 18 15 18K TR ae TBI 
December ---------------------- 68 68 68 67 #£«®+68% 70 
ay eeweeaeeeanaecaenananaeancaeeanecaeenaeeree2 e2°°° eee @ ecoeoee eerrn- --- -—-—-—-- 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
ne Big Mati ac Mat TOE Bh 
ga sts. 51 51 Pays: 52 523% 

Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red, cl... domestic....12434 Na 2 white...........___. 
Manitoba No. 1,f.0.b N.Y.104 agg 2, ro. bond N. Y.. 74 
; » New York— 

Corn, New York— 47% Ibs. malting.......-.-- 88 
No. 2 yellow, all rail_....-.. 127 Ohicsgo, cash..........-. 110-1 
FLOUR 
Spri ts.,high protein 7.10@7.49/ Rye flour patents. -_._.- .- 4.92@5.15 
S ng patelits Ais ct bntnitinds S oB 6 85' Seminola, bbl. Nos. 1-3. 9.4 + Sree 

@ars : sprin eeeceoe e : Ae 40) . 
Soft winter straighta_... 50)@5 20! ae nene 3.35 
Hard winter straights... 6.10@6.40/| Barley goods— 
Hard winter patents. .. 6.25@6.55 ce on ennai) 5.75 
Hard winter clears... -. 5.20@5.40| Fancy pearl,Nos.2.4&7 8.60@8.90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at— Flour | Wheat Corn Oats Rye Barley 
DdIs.196Ibs. bush. 60 1bs.\bush. 56 1bs.\bush. 32 lbs.\bush.561bs.|bush.48lds. 
Chicago... .- 215, 593, 3, 254 650,000 
Minneapolis..' -...... 609, 125, 81, 219, 554,000 
ae oka | 7. 97,000, 148, 40, 16,000 
Milwaukee. .. 37,000 71, 148, 7, 4, 75,000 
iene RS sp ts: 40, 62, 108,000 8, 9,000 
Rie Bee se | 78, 10, f 29, 47,000 
Indianapolis..;  _...-- 39, 353, 100, SIE: saeeuatine 
St. Louis ....| 100, 219, 209,000 75, 11, 48,000 
Peoria.....-- 44,000 68 42.000 47, 62,000 
Kansas City. 12,000 993, 7,000 a ee eee 
or eee 221,000, 200, int dE ec gaming 5 i 
St. Joseph...) ---.-- | 56, 3 EE Se oe 
ee eet Ser 154, , Ear are 
Sioux City...| .----- 5, 22, 25.000 6, 19,000 
Buffalo. _..- crane: 1,293, 530, 267,000, «6, 50,000 
' i 
Tot. wk. 1936, 408, 5,086,000, 3,261, 1,454,000 405,000} 4,230,000 
Same wk.1935 349, 13,742, 2,022, 9,428, 474, 2,870,000 
Same wk. 1934 353, 7,708, 7,152, 1,149,000] 282,000; 2,706,000 
Since Aug. 1— | 
ei 2,176, 55,439, 22,084,000, 24,615, 2,887,000 20,262,000 
ea 1,738, 84,623, 8,124, 32,756,000 2,926,000 8,579,000 
Raa 1,699, 41,551,000 53,234, 9,725,000 1,247,000 10,532,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 29, 1936, follow: 





























Receipts at— | Flour Wheat | Corn Oats | Rye Barley 
bbls. 1961bs|bush. 60 lbs.\bush. 56 lbs.\bush. 32 bs.\bush.56lbs.\bush.48lbs. 
New York...| 166, 147,000) .....- ten AA pis 8 
Philadelphia -| 33,000} _—73, 5, 12; 326,000) ---... 
Baltimore...-| 13,000} 136,000, 41, 2,000| 47,000 4,000 
New Orleans *| 22,000 -.-.-- | 2,000; [a ewsces | wceuee 
GeRveeeEess| 3 ‘acescs An ° \ aaheupaeell’ ~~ > gaeieeeiia err bi. aldemaiie 
Montreal... _ 59,000| 1,239,000 _..--- ek peraatoias 114,000 
SE eeltil*  Gamnied RON eeghak’)° Nilebell =" Gaaibeeh, © Sapumee 
Boston....-- ST eekes | 1,000 SSG” Steen pew 
Churehili-.--} -..... St) ‘cusoudl -caaalll <> pasha | 1 OS 
Three Rivers. _.---- pl casi ~ >iiamaiees — Baposeix 
Fort William-|------ 55,000, ------|__------ } waar |» Serta 
Tot. wk. 1936, 310,000, 2,962,000, _59, 75,000, 373,000) 118,000 
Since Jan1,'36, 9,889,000, 80,974, 3,042, 4,753,000| 3,072,000) 3,469,000 
Week 1935...; 268,000 1,785,000, 80,000, _ 205,000 26,000 82,000 
SincejJan.1°35 8,133,000 30,634,000 11,825,000 10,211 


"000 3,966.000' 2,266,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 29, 1936, are shown in the annexed 
statement: 






































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
Be aeweocwena 224,000}; ...... GD.F0Tl cctncel? debe . eee 
RN a ennutimes CER Raa Cetin Biased epee 
PEs dndcestesbal  cebduel * Wadese SJ santa dasahu "see 
Pin nttidwenl |; die enone L.GUGt: -cesndél . sae: Gees 
a ea — § MENTE Ret RGA): aber RAR 
DENN. «. « dintkeake 1,239,000i ...... 59,000} 36,000) -...-- 114,000 
Fort William. .....- DM setecsdl: eeweed auiecsiLll chiulekl “eee 
COREE. . titan ow re le 
Three Rivers......- Dt : misekel neamdenl eannsdl! ote | oe 
Total week 1936../ 2,933,000} -—-...-- 101,797; 36.000) -...... 114,000 
Same week 1935_..-.' 1,571,000 1,000 54,249' 117,000 17,000 82,000 
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The destination of these exports for the week and since 
July 1, 1936, is as below: 



































Flour Wheat Corn 
or Week 

“ES a Se) ee Lee) St 
1 to— A . . ug. . u . ug. , , 

— 1936 1936 1936 1936 1936 1936 
Barrels | Barrels | Bushels | Bushels | Bushels | Bushels 
United Kingdom.| 56,531] 426,258] 2,162,000] 15,592,000) -.....]  -..... 
Continent... -....- 16,523| 118,083] '659,000| 10,241,000} -.-...| -....- 
So. & Cent. Amer.| 10,500] 150,500 6,000 76,000} .....- 1,000 
West Indies...... 17,500] 255,500 2'000 NE a a 
Brit.No.Am.Cols.| ...-. ee? ree 3 ee anbe 
Other countries...| 743| 22,558) 104,000) 383,000) -.....] -....-. 
Total 1936...-- 101,797| 980,899] 2,933,000] 26,298,000] ...--- 1,000 
Tota. 1935.----- 54.249' 594/172! 1,571,000! 11,767,000! 1,000 2000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 29, were as follows: 





Wheat Corn Oats Barlet 

United States— Bushels Bushels Bushels Bushels Bushels 
WMesteR. ccccecucecessosn 8 6 sheben ... debues ae ga.  ebense 
), ww 119,000 74,000 141,000 _———-- eeanee 
Philadelphia. .......... ,000 ,000 ,000 ,000 1,000 
TT. ccedéaoods 1,271,000 3,000 36,000 ff ae 
New Orleans.......... 3,000 105,000 59,000 ,000 1,000 
GOVERNOR... cocccesccece i eee ae ae 
Fort Worth..........- 3,570,000 101,000 260,000 2,000 19,000 
CHItA.. .cccccceeccese ates one encase 28,000 8 ewccse 8 8 cecece 
Hutchinson. ........... 2 Cie, i elie  " sueieiiem 
St. Joseph. ..cccccccece 2,007,000 86,000 266,000 36,000 4,000 
Kansas City........... 18,851,000 304,000 1,971,000 99,000 67,000 
C.. on20ecceseenee 5,901,000 458,000 4,809,000 61,000 ,000 
SIGE CE oc co cceuscess 707,000 58,000 499,000 22,000 71,000 
SR. ISU. ce pccensucouse 4,757,000 197,000 1,176,000 45,000 124,000 
Indianapolis........... 2,182,000 632,000 [a =3—hulrreeeee - | 0 leanne 
ED. »>o6ééeeéoeededs 19,000 19,000 ae ~~  eests . sewebe 
Cth... ..cseiibeodéte 11,025,000 1,359,000 10,877,000 1,757,000 1,692,000 
Milwaukee... ........-.. 816,000 79,000 429,000 45,000 1,232,000 
Minneapolis ........... 6,438,000 41,000 20,249,000 1,901,000 5,903,000 
Rs codenodendoaes y4,636,000 133,000 7,181,000 1,793,000 2,191,000 
Ds. .amecesenennee 190,000 2,000 5,000 10,000 105,000 
Ds coc ccesueessee 7,171,000 534,000 1,689,000 399,000 477,000 
7: Gawccubibe: 195,000 a? peamemn > @beete  . abeee 
SRE. ascaccancses 62,000 15,000 Dae. eeeece - .eeenne 
Total Aug. 29, 1936.. 78,445,000 4,293,900 50,702,000 6,615,000 12,125,000 
Total Aug. 22, 1936... 78,044,000 4,695,000 50,418,000 6,284,000 10,690,000 
Total Aug. 31, 1935.. 59,103,000 5,953,000 24,771,000 6,931,000 6,407,000 


x Also has 17,000 bushels Argentine corn. y Includes 168,000 bushels feed wheat, 
Note—Bonded grain not included above: Barley—Buffalo, 47,000 bushels; Duluth, 
623,000; on Lakes, 137,000; total, 807,000 bushels, against 226,000 bushels in 1935. 
Wheat—New York, 1,645,000 bushels; Buffalo, 6,545,000; Duluth*, 5,438,000; 








Erie, 1,672,000; Albany, 2,874,000; Chicago, 135,000; on Lakes, 213,000; Canal, 
541,000; total, 19,063,000 bushels, against 18,294,000 bushels in 1935. 
*Includes 50,000 bushels feed wheat. 
Wheat Corn Oats é Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
ere SS 2 eee 285,000 136,000 94,000 
Ft. William & Pt. Arthur 21,666,000 -...... 1,791,000 1,140,000 2,739,000 
Other Canadian & other 
water points......... tk 1,817,000 220,000 509,000 
Total Aug. 29, 1936... 52,606,000 # -.... . 3,893,000 1,496,000 3,342,000 
Total Aug. 22, 1936.. 48,091,000 -...... 3,580, 1,597,000 2,206,000 
Total Aug. 31, 1935..117,864,000 -...... 4,090,000 2,808,000 1,691,000 
Summary— 
Sin cn in ds xin tnendaaieill 78,445,000 4,293,000 50,702,000 6,615,000 12,125,000 
COR. ccncdoncouta 52,606,000 ...... ,893,000 1,496,000 3,342,000 
Total Aug. 29, 1936..131,051,000 4,293,000 54,595,000 8,111,000 15,467,000 
Total Aug. 22, 1936..126,136,000 4,695,000 53,998,000 7,881,000 12, ,000 
Total Aug. 31, 1935..176,967,000 5,953,000 28,861,000 9,739,900 8, ,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 28, and since July 1, 1936, and July 1, 1935 are 
shown in the following: 
































| Wheat Corn 

Exports Week Since Since Week Since | Since 

Aug. 28,| July 1, July 1, | Aug. 28,\ July 1, July 1, 

1936 1936 1935 1936 1936° | 1935 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer-_} 4,311, 41,011,  \ hee 1,000 
Black Sea...-| 1/800'000| 6/240'000, 3'808,000, 434, 2,450,000 
Argentina. _. 9, 8,550,000) 21,564,000 6,067, 000, 57,341,000 
Australia .__| 1,186, 9.489, ss filimcenteetase Ba carsrrraemnen. Beptse. i emgage 
India....__. 24° RM Soe RS ee 
Oth. countr’s; 808, 6,096,000, 6,424,000 -426, | 4,703,000 
Total._._- | 8,748,000 71,882,00 | 65,252,000 6,927,000! 57,854,000 64,495,000 





Weather Report for the Week Ended Sept. 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 2, follows: 


During the first and middle parts of the week abnormally high tempera- 
tures continued in the Midwest, with considerable areas avng maxima 
of 100 degrees or higher daily. The highest reported from a first-order 
station was 110 degrees at Concordia, Kans., on Aug. 25, and 104 degrees to 
106 degrees were reported from many places in the ryt States. 
Near the close of the week there was a reaction to considerably cooler 
weather, with only occasional reports of temperatures as high as 100 
degrees. Cool weather obtained from the extreme upper Mississippi Valle 
eastward to New England. The highest temperature re for the w 
was about 65 degrees, and maxima in the 60's 

in the interior of the Northeast. 

Chart I shows that the week averaged cooler than normal from Penn- 
sylvania northward and northwestward to the western Lake region; 
in southern Texas. Otherwise, except very locally in the West, the week 
was warmer than normal, with the bay departures ran from 6 degrees to 
10 degrees from the western Ohio Valley westward over the Plains. 

Chart II shows that substantial to locally heavy rains occurred quite 
generally in the Northeast as far south as the Potomac Valley, in north- 
eastern Kentucky, Ohio, central and northern Indiana, northern Llinois, 
northern Iowa, eastern South Dakota, Minnesota, Wisconsin, and Mich- 
igan. There were cyt rains also in parts of Florida, southern Texas, and 
some South Atlantic districts. Dry weather continued, however, in much 
of the Ohio Valley, the central Mississippi Valley, and the central and 
southern Great Plains. From the Rocky Mountains westward, rainfall 
was unimportant in most sections. There was practically no rain in a 
large southwestern area. 


Drought Relieved over Considerable Areas 
Substantial rainfall during the week, following previous scattered showers, 
has substantially relieved droughty conditions over considerable northern 
and northeastern sections of the country. These rains have benefited late 
crops, revived pastures, and improved the condition of the soil for plowing 
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and for the seeding of winter eins. The favorable areas include the 
eastern States from the Potomac yay Bee. northeastern Ken ° 
of Ohio, the western region, much of Indiana, northern 
nsin, northern Iowa, Minnesota, and the eastern half of 
. In some other areas, including Nebraska, Virginia, and 
west Gulf sections, scattered but less general showers were helpful. 
w On the other hand, unfavorable dryness continued in much of the in- 
terior of the country, including southwestern Indiana, southern Illinois, 
southern and western Kentucky, Tennessee most of Arkansas, 
. oma, and northern Texas. In these States there was no 
rain of consequence and the t continued unabated, with further 
deterioration of such crops as are still green. Aiso, little or no relief has yet 
occurred in North Dakota, western South Dakota, northeastern Wyoming, 
and much of Montana, though showers have substantially improved the 
of north-central Montana. 
m the Rocky Mountains westward the previous favorable conditions 
are maintained, with irrigated crops making good p and th 
and livestock mostly good. There is some shortage 
Arizona and much of the range is drying in Idaho, though li 


na vestock con- 
— in condition. It is too dry in the interior of the Pacific Northwest. 
ma 


Grains—In the Atlantic States, the eastern and nortoere pee. 
tions of the Ohio Valley, the western Lake region, and the upper M ppi 
Valley recent rains have facilitated plowing for fall and 


this work is prospering Shyveres . Some seeding has accom ed 
in the earlier sections. the Plains States, scattered showers in Ne 
have been helpful, with considerable plowing and seeding of rye. In other 
sections of the Plains it continues too dry and little y, is accom- 
Deane cave but lov ~ ahy ye) Af “dela oa: alee ie is — 
e , Dut pio are y yed; 
north Pacific wheat soetlens. 


ary for plowing in 
orn—Rains of the week improved late corn rather generally in the 
middle and north Atlantic area and in the eastern Ohio Valley, also in 
southeastern and northern Indiana, northern Llinois. a and 
Wisconsin. Where rains fell west of the Mississippi River, principally in 
Iowa, Minnesota, and eastern South Dakota, there was unim t im- 
provement, except very locally. In lowa the drought has rather 
effectively relieved in about half the State, but rain came too late for the 
bulk of the corn crop, though there has been a wonderful revival in f 

in some portions; the rains will be helpful to a limited acreage that will 
produce ears. In southern and southwestern portions of the Corn Belt 
there ass little or no rain, but moisture here would not help to any material 
exten 


Cotton—Temperatures for the week ranged from considerably above 
normal in the northern Cotton Belt to near normal in the south. There 
was substantia! rainfall, with some heavy amounts locally, in eastern and 
southern portions of the belt, but elsewhere the week was mostly rainiess. 
Cotton continued to e satisfactory progress in most eastern sections 
and there was some improvement in central Gulf districts and parts of 
Texas. In the northwestern belt conditions continued unfavorable. 

In Texas rains were helpful in central counties and along the upper coast, 
but they were too scattered to be of much benefit in the north, where 
condition of cotton ranges from poor to only fair; there was some damage by 
heavy rains to open staple in the south; picking, in general, made 
progress. In Oklahoma the drougat continues unabated and decidedly 
unfavorable; was poor to deterioration, with much premature 
opening; some picking and considerable snapping were reported. 

In the central States of the belt showers were helpful in northern Louisi- 
ana, and locally in other sections, but it continued too dry in most places. 
Green bolis are unders in much of Ar , where fruiting has ceased 
in some sections. There is much ture Aone: | in northern Mississippi 
and continued unfavorable in Tennessee, though the general oak 
tion of the crop in this State is fairly good. From Alabama eastward and 
northeastward progress continued, in | epee satisfactory, though there 
was complaint of too rank growth, at the expense of fruit, in of the 
Carolinas. Bolls are beginning to open as far north as northern South 


na. 
Miscellaneous—Cool weather and more generous rains of the week 
ted minor crops in most eastern sections, but in portions of Ohio, 
Pennsylvania, and some Northeastern States, rains came too late to belp. 
From the lower Ohio Valley eastward, and in portions of Georgia, n 
has been insufficient and deterioration continues. There were some reports 
of Wine Comngp ts We , and harm from light frost occurred in ions 
of oa y from the Rocky Mountains westward e week 
fa miscellaneous crops. 

In the Northeast most pastures and meadows show considerable improve- 
ment, but in much of the Plains States and Mississippi Valley, and in large 
southwestern areas, progress was poor, with many sections noting further 
deterioration. Over the Great Plains showers were mostly too light to be 
of much benefit. In Oklahoma the drought continues unabated; forage is 
Fowing scarcer, and the shortage of s water is increasing. From the 

es westward, pastures, ranges, and livestock continue mostly good. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: ‘Temperature above normal; rain deficient, except 

in southeast. Cotton bolling nicely; shedding continues. Corn needs 
: P and begun. Tobacco 
curing in progress. Sout tern truck improved by rain. 

eadows and pastures short. Valley apples maturing. 

North Carolina—Raleigh: Warm t, cooler latter part of week; bene- 
rains Thursday to Saturday improved late crops and pastures in 
east, south, and west; too dry in most of north Piedmont, where lack of 
rain caused too rapid ripening of tobacco and some deterioration of garden 
truck, late corn, and hay crops. Progress of cotton good though too much 
lant growth at expense of t in southwest. Mountain crops in much 


ter condition than month ago. 
South Carolina—Columbia: Warm, except cool last two Gove: good 
favorabley for crop progress and development. 





rains locally. Generall 
~~ By -y - © north: peaing rapidly Ghee nioy 1 
open north; op rap sou where p an 
made good progress; frequent rains locally in north causing less 


and more w " 

Georgia—Atlanta: Warm till Sunday, then cool; 
but many places only light rains for over two weeks. 
well advanced in south and just s locally in north. Oorn nearly 
mature everywhere; fodder be removed; some grain gathered in south. 
Favorable for harvesting peanuts, pears, and yams; too in most places 
for owing crops and pastures. 

A ma—Montgomery: Warm until near close; light to sony heavy 


~~! locally, 
n 


rains. Progress and condition of cotton to very good; o fast; 
eae gece advance; being ginned rapidly; quality very Pastures 
generally above av for season. Sweet potato crop good. Oorn fair 
to very good and truck fair to good. Potatoes and other recently planted 
Vv 


bles do well. 

ississippi—Vicksburg: Cotton opeases rapidly; much prematurely in 
north, with heavy shedding. Conditions Pn nn e for gheckien insect 
activity; picking and ginning made general advance. Much late- 
plan corn deteriorated, especially in north, but in occasional localities 
mostly in central and south, progress was fair to very good. Progress of 
forage, gardens, pastures, and truck generally poor. 

Louisiana—New Orleans: General light rains at beginning and near 
end of week beneficial to all crops. Sweet potatoes, rice and cane generally 

Harvesting corn and early rice. Preparing land for fall planting. 

ess of cotton good; opening rapidly; rains checked deterioration and 

premature opening in previously dry areas; condition fair to good; picking 
making good advance. 

Texas—Houston: Near-normal warmth over State although maxima were 
rather high in northwest; scattered rains throughout State; heavy to ex- 
cessive in south. Rains improved cotton in the central portion of State 
and along the upper coast, but were too widely scattered to be of much 
benefit in northern areas; cotton in that region deteriorated or condition 
is only fair; heavy rains in middle-coast districts damaged open cotton 
considerably, but in the extreme south practically all picking was com- 
pleted prior to rain; picking made good “acy in northeast. Ranges 
much improved by rain in south and west, but continue dry elsewhere. 
Cattle generally good. Rain in extreme south of great benefit to citrus. 

Oklahoma—Oklahoma City: oon unabated; rains too local and light 
to benefit. Corn being gathered with fair yields in some southern bottoms, 
but crop a failure in most of State. Grain sorghums and other feed crops 
very poor condition. Pastures practically gone. Livestock getting thin. 
Stock water shortage serious in many localities; feed shortage in some sec- 
tions; heavy movement of cattle to market. Progress and condition of 
cotton mostly poor to badly deteriorated; much premature opening; picking 
made good advance; considerable snapping reported. Some hay cut in 
Panhandle; light yield. Very little plowing; ground too dry. 
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Arkansas—Little Rock: Cotton opening rapidly; dryness unfavorable 

for green bolls; no new ones setting; many undersized; ping excellent 

progress; ginning much farther advanced than usual. arvesting early 

rice; late fields drained. Late corn, meadows, pastures and all minor 

crops destroyed in northwest; forest trees dying; elsewhere, most of these 

woe Bare poor to fair. Rains, where heavy enough, favorable for planting 
ps. 

Keniucky—Louisville: Good rains in northeast where st conditions 
improved; light rains or none in west and south where damage by heat and 
dry weather extended. Cutting burley tobacco increasing because of more 
serious firing. and condition of late corn fair in northeast; mostly 
poor or deteriorated in central and some southern and most western dis- 
tricts; cutting commenced; ears poorer than expected. Late potatoes, field 
tomatoes, pastures, and late forage improved in northeast; otherwise poor 
progress. Cutting late hay advanced. Not much plowing. 





THE DRY GOODS TRADE 


; New York, Friday Night, Sept. 4, 1936. 

With the advent of more seasonal temperatures, retail 
trade gave a good account during the last week, as the cooler 
weather stimulated consumer response to fall promotions. 
Fur apparel lines again made the relatively best showing. 
Retailers are now concentrating on regular fall business, and 
early estimates of department store sales for September 
forecast increases over last year ranging from 10 to 15%. 
Improved factory employment, further spending of bonus 
money and ay of generally higher corporate dividends 
are expected to have a favorable effect on the purchasing 
power of the public, while a further important stimulus to 
consumer buying is seen in a more liberal expansion of part- 
payment plans by department stores. The general trend 
towards better quality goods is also anticipated to raise 
sales figures. 

Trading in the wholesale dry goods markets likewise made 
a better showing than during the last few weeks. Although 
re-orders on fall merchandise were not as yet received in 
large volume, a number of stores made additional pur- 
chases, reflecting the optimistic outlook for fall business. 
Juvenile apparel was in active demand in connection with 
the coming re-opening of the schools. Brisk trading also 
featured women’s apparel lines, as second showings of dress 
goods got under way. Wholesalers, on their part, not- 
withstanding their growing sales to retail merchants and the 
increasing acuteness of delivery difficulties in many lines, 
were still somewhat hesitant to pay the higher prices, their 
reluctance being due in part to the uncertainty surrounding 
the next Government cotton crop report. Business in silk 
goods was fairly active, with a noticeable trend towards 
higher-priced merchandise apparent in all divisions. Trad- 
ing in rayon yarns continued at record pace. Most producers 
opened their books for November at unchanged prices, but 
some delayed their opening in order to work out a satis- 
factory allotment system. The tight delivery situation 
remained so acute that it was feared that some users may 
be forced to curtail their production because of inability to 
secure needed quantities. 


Domestic Cotton Goods—Trading in gray cloths started 
the week under the retarding influence of the uncertain 
regarding the next Government cotton crop report, althou 
most private estimates forecast a substantial reduction in the 
total output. Later in the week, however, a broad buying 
movement developed, largely as a result of the strong rally 
in the raw cotton market. Previous offers of price conces- 
sions quickly disappeared as buyers hurried to cover against 
their accumulated requirements. Although following this 
spurt in trading, buying again slowed down due to the 
unwillingness of users to grant scattered increased price 
demands, total sales for the week were anticipated to exceed 
production by a considerable margin. Business in fine goods 
remained rather inactive. The reluctancy of buyers to pay 
present prices, on the one hand, and the strong statistical 
position of the mills which permits them to hold to their 
current quotations, on the other hand, kept sales at very 
low figures. Lawns and piques moved in moderate volume. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
7%e.; 39-inch 72-76’s, 7%c.; 39-inch 68-72’s, 634 to 7c.; 
38 14-inch 64-69’s, 5/c.; 38)4-inch 60-48’s, 5 to 5e. 


Woolen Goods—Trading in men’s wear fabrics remained 
in its pre-holiday lull, and mills continued to curtail pro- 
duction. Although the recently announced price reduction 
on next spring’s men’s suitings helped to clarify the situation, 
its intended purpose of stimulating early buying, so far, 
failed to materialize, as clothing manufacturers were not 
expected to enter the market until after Labor Day. A fair 
demand existed for topcoatings, but very little was done in 
overcoatings although indications pointed to considerable 
re-orders right after the holiday. Retailers placed a fair- 
sized amount of orders as a result of the current satisfactory 
consumer demand, and in anticipation of brisk fall activity. 
Trading in women’s wear slowed down somewhat, although 
dress goods continued in fair demand. With reports from 
retail centers making a good showing, an early resumption 
by merchants of covering requirements of fall merchandise 
is anticipated. 


Foreign Dry Goods—Trading in linens was enlivened 
somewhat by the steady rise in prices and by continued 
reports from abroad as to the low supply of the raw material. 
The constant improvements in shrinkage processes also 
helped to increase sales. Business in burlaps continued very 
light, and prices were easier on reports from Calcutta show- 
ing an increase in burlap stocks during August. Domestic- 


ally lightweights were quoted at 4.05c., heavies at 5.35c. 
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MUNICIPAL BOND SALES IN AUGUST 


Long-term financing by States and municipalities during 
August reflected the general lack of activity that has per- 
vaded the securities markets generally during the summer 
period. The volume of awards made, at $55,316,619, al- 
though more than $10,000,000 larger than the output in 
July, is hardly noteworthy, in view of the fact that more 
than half of the month’s total was made up of nine flotations 
of more than $1,000,000 each. The apathy which prevailed 
in the new issue side of the market in August had no effect, 
generally speaking, on the price structure of municipal liens. 
The trend toward low interest cost on municipal financi 
was largely maintained and the results of the sales negotia 
in August indicated no diminution in investment demand 
for high-grade tax-exempt obligations. The Reconstruction 
Finance Corporation again placed on the market various 
municipal issues which it had taken over from the Public 
Works Administration. The principal amount of bonds 
involved in the August sale was $4,084,200. A further 
offering of $5,007,250 bonds had been announced by the 
Corporation for award on Sept. 10. In connection with the 
activities of the RFC, we wish to note that our total of sales 
for August does not include the $14,184,000 Los Angeles 
Metropolitan Water District, Calif., issue which was pur- 
chased by the agency in the past month. 

The issues of $1,000,000 or more placed during August, 
exclusive of those included in the RFC awards, are sum- 
marized herewith: 
$6,260,000 Boston, Mass., bonds awarded to the Bankers Trust Co. of New 

York and associates as 2s, at a price of 100.169, a basis of 
about 2.48%. ‘The financing included serial issues ting 
$6,110,000 and a sinking fund loan of $150.000. The former 
mature in annual instalments from 1937 to 1956 incl., and the 
latter is due in 1966, callable after 20 vears from date of issue. 
The bankers reoffered the serials to yield from 0.85% to 3-70 7. 


according to maturity, while the optional issue was off 
.75% to final maturity. 


to yield 
5,594,000 Los Angeles County Flood Control District, Calif., bonds sold 
as 3s to the Chase National Bank of New York and associates 
at 102.023, a basis of about 3.07%. The issue is due serially 
from 1937 to 1964 inclusive and was publicly offered on a yield 


basis of from 0.60% to 3.15%, according to date of maturity. 


5,000,000 Massachusetts (State of) Metropolitan Additional Water Loan 
’ bonds went to the National City Bank of New York and others 
on a bid of 100.749 for 2 4s, a basis cost of about 2.19%. Due 
yearly from 1937 to 1966 inclusive. Reoff was e at 
prices to yield 0.30% to 2.20% for the maturities from 1937 to 
1957 inclusive; par for the 1958 to 1961 bonds and at 99.50 for 
the balance of the loan. 


5,000,000 Missouri (State fof) series X road bonds were awarded to an 
account managed by the Harris Trust & uo Bank of Chi- 
cago, as 2s, at 102.579, a basis of about 2.34%. The bankers 
fixed the yield on the 1955 and 1956 maturities at 244% and on 
the 1957 block at 2.30%. 


4,000,000 Cleveland, Ohio, refunding bonds included $2,784,500 sold 
publicly and $1,215,500 taken by the Sinking Fund Commission. 
Award of the $2,784,500 bonds was made to an account headed 
by Lehman Bros. of New York, which bid a price of 100.03 for 
$2,138,000 2%4s, due from 1938 to 1951 inclusive and $646,500 
2\%s, also due from 1938 to 1951 inclusive. The bid figured a 
net interest cost of 2.688%. ‘The bankers reoffered the 2%s to 
yield from 1.25% to 2.75%, according to maturity, and the 2s 
from a 1.50% to 2.90% is. 

2.500,000 Milwaukee County, Wis., 2% relief bonds awarded to Halsey, 
Stuart & Co., Inc., of New York and associates at a price of 
100.71, a basis of about 1.89%. Due serially from 1937 to 
1945 incl. Reoffered at prices to yield from 0.25% to 1.90%, 
according to maturity. 

1,527,850 Hamtramck, Mich., 4% refunding bonds sold eetvetey on 
Aug. 6 to Stranahan, Harris & Co. of Toledo. ue serially 
from 1937 to 1963 inclusive. 

1,200,000 Texarkana, Tex., 5% gas system revenue bonds awarded to 
George L. Simpson & Go. and H. C. Burt & Co., both of Dallas, 
at a price of 92.26, a basis of about 5.97%. Due serially from 
1939 to 1952 inclusive. 

1,000,000 Charleston, 8S. C., 3% water works system extension bonds sold 
to Edward B. Smith & Co. of New York and associates at a 
price of 98. Due —— from 1940 to 1976 inclusive. Publicly 
reoffered to yield from 2% to 3%, according to maturity. 


There was a sharp increase during August in the number 
of issues which failed of sale, as compared with the record 
in previous months. The aggregate principal amount of 
bonds involved was $54,154,708, although the largest part 
of the total was made up of the issues of $45,000,000 by the 
State of Pennsylvania and $8,000,000 by Springfield, IIl. 
These two offerings were not sold as scheduled during August. 
The issues offered unsuccessfully during the month are listed 
herewith, the tabulation indicating the page number of the 
“Chronicle’’ where a report of the failure may be found— 
name of the prospective borrower, interest rate and amount 
of the issue involved, and the nature of the report, if any, 
given as a reason for the non-sale: 
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Page Name Int. Rate Amount Re 
1269 Augusta, Kan. ............... 2 $70, Bids rejected 
1274 Bedford, Ohio. ..@............ 443,518 No bids 
1120 Caldwell Parish, La........... not exc. 6% 70,000 Bids rejected 

956 Franklin Parish, La........... x 5,000 No bids 
1440 Frostburg, Md............... x 80,000 Not sold 
1275 Gnadenhutten, Ohio.......... 3% 4,000 e canceled 
BEGB 4 URGE, GREE - < dk coetocnscoece 6% 4,000 No bids 
1119 aLake County, Ind............ not exc. 4% 47,000 Sale postponed 
1118 Montpelier, Idaho. ........... not exc. 4% 56,000 o bids 
1275 North Olmsted, Ohio.......... 44% 43,980 No bids 
1442 Pavilion, Bethany, Covington, 

Middlebury and York School 
District No. 1, N. Y...--<<- not exc. 5% 17,810 Sale postponed 

1276 bPennsylvania (State of)....-.. .not exc. 4% 45,000,000 Sale postponed 
3396 Rasta, Gebe< cd caaodcccacansne 4%% 14,400 Sale postponed 
1442 Sante Fe, N. Mex............. not exc. 4% 75,000 Bids rejected 

963 Sparantanburg County, 8. C... not exc. 4% 200,000 No bids 
2899 Gee. El cc ccndcbonsnse not exc.344% #£«8,000,000 Sale postponed 
1443 Stillwater S. D. No. 3, N. Dak. 5% 2,000 No bids 
1121 WanamingoS D. No. 165, Minn 3% 12,000 No bids 


x Rate of interest was optional with the bidder. a Sale of a new issue of $65.000 
has been announced for Sept. 18. Inability to obtain an approving opinion prior 
to the time of sale caused the initial postponement. b The issue was re-offered for 
award on Sept. 1. Result of sale will be found on a subsequent page. 


Temporary financing by States and municipalities during 
the month of August was limited to rather modest propor- 
tions, the issues brought out aggregating no more than $15,- 
762,180, of which $6,000,000 was accounted for by the City 
of New York. The borrowing by the city, incidentally, 
comprised the public award of $6,000,000 special corporate 
stock notes at record low interest cost for financing of that 
type. Another item of $6,000,000 was contributed to the 
month’s total by the State of Massachusetts. 

The Canadian municipal bond market shows no sign of 
awakening activity, particularly from the angle of new sales. 
Financing during August was limited to the disposal of a 
number of small issues amounting in the aggregate to 
$573,666. The Dominion Government again indulged in the 
issuance of Treasury bills, the amount involved being 
$40,000,000. The Government negotiated the financing at 
an average interest cost of considerably less than 1%. 

No United States Possession financing was undertaken 
during the month of August. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 


“—_ — — at — 

Perm. loans (U.8.). 55,316,619 65,703,316 27,708,331 41,602,539 37,839,967 
*Temp. loans (U.S.) 15,762,180 35,973,000 56,371,500 33,224,575 72,249,945 
Can. loans (perm’t): 

Placed in Canada. 573,666 18,706,000 101,116,500 085,598,475 4,367,954 

Placed in U. S.... None 76,000,000 50,000,000 None 2,000,000 
Bonds U.S. Poss’ns. None None None None None 
Gen.fd.bds.(N.Y.G.) None None None None None 





WO, iisncnncienn 71,653,465 196,382,316 235,196,331 160,425,589 116,457,866 

* Including temporary securities issued by New York City, $6,000,000 in August, 
1936; $26,000,000 in August, 1935; $38,300,000 in August, 1934; $14,828,055 in 
oe 1933; $42,550,000 in August, 1932. a Including $66,500,000 placed in 

The number of places in the United States selling permae 
nent bonds and the number of separate issues made during 
August, 1936 were 254 and 314, respectively. This contrasts 
with 296 and 340 for July 1936, and with 271 and 297 for 
August, 1935. 

For comparative purposes we add the following table 
showing the aggregates for August and the eight months for 
a@ series of years. In these figures temporary loans, New 
York City’s “‘general fund” bonds and also issues by Cana- 
dian municipalities are excluded: 


Month of For the Month of For the 

August 8 Months August 8 Months 
ie $55,316,619 $713,247,200/}1913......-.-. $19,801,191 $262,178,745 
ERS 65,703,316 753,182,433 | 1912........ 15,674,855 292,443,278 
ip onecunes 27,708,331 642,092,065; 1911_....... 22,522,612 288,016,280 
ere 41,602,539 298,422,720; 1910_.....-.. 14,878,122 213,557,021 
Se 37,839 ,967 594,140,739; 1909........ 22,141,716 249,387,680 
Rs 74,963,933 1,022,918,595/ 1908_........ 18,518,046 208,709,303 
ae 98,068 ,445 75,963,112); 1907......-.. 20,075,541 151,775,887 
ER 80,872,773 836,370,593 | 1906_......-.. 16,391,587 144,171,927 
i stenidienn 68,918,129 928,136,644; 1905........ 8,595,171 131,196,527 
> Geeikie t 92,086,994 1,060,936,272/ 1904........ 16,124,577 187,220,986 
apes 71,168,428 909,425,840; 1903.....-.. 7,737,240 102,983,914 
is nena ache 83,727,297 980,196,064; 1902......-.. 10,009,256 108,499,201 
GE 108,220,267 1,014,088,919/ 1901_....-.-.. 15,430,390 84,915,945 
i ainsudeiis 56,987,9 709,565,710; 1900......-.. 7,112,834 93,160,542 
Rs 69,375,996 819,077,237 | 1899....-.... 5,865,510 87,824,844 
Ra 94,638,755 665,366,366 | 1898.....--- 25,029,784 76,976,894 
I ceetiinies cual 59,684,048 439,355,455 | 1897......-.. 6,449,536 97,114,772 
Rs ee 59,188,857 448 030,120; 1896....-.-..- 4,045, 52,535,959 
RRs 38,538,221 213,447,413/ 1895...-.... 8,464,431 80,830,704 
TE in dnenecen sil 2,496,308 346, ,907 | 1894........ 7,525,260 82,205,489 
Ree 25,137,902 346,213,922; 1893....-..-.. 2,734,714 37,089,429 
22,970,844 389,789,324/ 1892....--... 4,408,491 57,430,882 
i édminndiiten 10,332,193 394,666,343 





In the foilowing table we give a list of August loans in 
the amount of $55,316,619, issued by 254 municipalities. 
In the case of each loan reference 1s made to the page in the 
‘“‘Chronicle’”’ where accounts of the sale are given: 


Page Name Rate Maturity Amount Price Basis 
961 Ada, Ohio (2 issues)....-.....--. -. 1936-1945 = ae ONG 
S58 Adsten. B00. nce nadboansned Ee 2 RR 80,000 100.125 -... 

1272 Albuquerque Mun. 8. D., N. Mex.4 1941-1959 .  t BTS aeoee 
1125 Allen School District, Texas.....-.. -.----..-- | ‘wen ed 

1443 Alliance, Ohio........-.-.-..-.--- 4 1938-1943 Se ee PTET 
1442 Amenia Fire District, N. Y..-.-- 3 1937-1943 ,500 100.107 2.97 
1124 Apache Sch. Dist., Okla..3,34 &3% 1940-1950 SES. teddies’ dictiie 
5288 Auber, Wi UCimisnbcsddusiasenatd 1% 1937-1941 35,000 100.13 1.46 
O54 Aususts. AGE. ocaccdccccucoends es edequacce Sep aes inion 

Save Asset. Bi, Petice csscncocosieon 4 1939-1955 20,000 100 4.00 

1646 Bear Oreck, Wit. ccoccencsoesess ee eS 46,000 101.713  —..-. 
963 Beaumont, Texas...........-.-- ak sei inch Se: beanie aksdie 
962 Beech Creek, Pa......-<cc<cees- 4 41937-1954 5,000 103.50 --.-. 
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956 Belleville Sch. Dist., Ill_......._. Rn i tt ont 33.080 seceee 
7 Bennington County, Vt......... 2 1937-1946 ,000 100.533 
1271 Benselman, Neb............... «perros 56.6400. ccaose 
1276 Berkeley-Colleton-Dorchester High- 
way District, 8. C............ 2% 1943-1952 234,000 100.259 
il neeittéidened oomabedl 4% 1941-1949 17,000 100.29 
1438 Blackfoot, cide ants encima dies 4 2-20 years 46,000 100 
1270 Boston, Mass (10 issues) ......... 2% 1937-1966 6,260,000 100.169 
958 Broken Peed Ebnwcvecncowed.| sabi. faa 73,000  ..... 
1271 Brookhaven, Miss.............. 4% 1951-1963 7205,000 -...-. 
1274 Brookside, Ohio................ 5 1937-1945 4,500 100.222 
Sane Dn DD, Mincestesohndccs be: bilahbobiios Juee. seceedé 
961 Burke County, N.C........- 3&3% 1939-1957 87,000 100.08 
1437 Burlington, Colo............... 4 1939-1960 722,000 3 ..ccce 
SG GPG DWE Etonic cdsdeces bh cdiidemate 25,000 ...«c- 
1269 Caldwell Parish 8. D. No. 18, La_5 1937-1956 25,000 1 
1126 Calumet County, Wis........... 3 1948 60,000 106.878 
1120 Cambridge, Mass............... 1% 1937-1946 250,000 100.777 
1118 Canon City, Go ncdivtencentieds | Pe rer Serr 25,000 95 
ye inn ein eee e 1 1937-1941 10,000 100.51 
960 Carmel, Kent, Patterson & South- 
east Un Free 8. D. No. 10,N. Y.3 1939-1958 60,500 100.333 
1445 Carlyle Sch. Dist. No. 1, 8. Dak..4 1937-1944 ,000 100 
9906 - Geeee, Gin. cksividsddentiads co 5 14 years DED : -i:bbibne 
1124 Carter Co. Cons. 8. D. No.71,Okla. .. 1941-1954 i. sbhdpec 
1119 Central City Sch. Dist., Iowa....3% —......... 738,000 100.673 
1125 Charleston, 8. C................ 3 1938-1976 1,000,000 8 
FE eee ae 1939-1956 334,000 ...... 
1273 Charlestown Com. 8. D. No. 9, 
WMidutivbbbobcuadtvbovuctni 1937-1942 6,500 103.107 
1121 Clay CRs’ SE odduaeceededh: cm ) cdbdiibatees PREREEO:: nhadewe 
1276 Clearfield County, Pa..........-. 1938-1946 7245, 100.505 
1274 Cleveland, Ohio (2 issues)..2% & 3% - 1938-1951 72, ’ 100.03 
1274 Cleveland, Ohio................  .. 1938-1951 71,215,500 —...... 
Se Se. TE, ls. oo cmonnecbis 5 1937-1951 10, 100 
1438 Cloverdale Sch. Twp., Ind... ... 2% 1937-1947 . 100.383 
1275 Coal County, Okla............. Chilled di ieaiin —  Rptetncetes 
1123 Columbus, Ohio................ 2% 1937-1946 75,000 100.69 
957 Concord, Mags................. 1% 1937-1941 20,000 100.66 
1437 Decatur 8. D., Als... .cccccccce 1937-1941 16,500 100 
1125 Delwin Cons. s. ss De ch ode hi eee 17,700 100 
1443 Dennison, Ohio................ 3% 1942-1947 9,225 100.24 
958 Detroit Lakes, Minn. (2 iss.) ....3 -11 yrs. i... seddke 
See Gees Gs, GE. acncucdsccocusbd 5% 1939-1944 Gee seacan 
Se BP. DR 6 cabedbdcdacdiiél. on whe bt 3,000 102 
963 Duval County, Texas. .......... 5% 1937-1942 7200,000 -..... 
1119 Eagle Grove, lowa............-. 2% 1939-1956 39,000 100.615 
1438 East Bend Twp., Ill............ 3 1938-1947 29,000 100.96 
1270 Easthampton, Mass............ 1 i 1937-1941 13,000 100.42 
1122 East Paterson, N. J.....-....... 4 1936-1955 350,000 93.50 
ey Rs BE ath tain, wtenin th iadtipienminin | Per Se eee ED a aiding 
1276 Economy Tp. 8. D., Pa......... 4 1939-1945 7,000 101.178 
1444 Ellwood City, Pa.............. 4 1938-1963 52,000 108.14 
SESE. Sk Mi choetécbdtibdadbbndét na Wee de BAST 
1272 Englewood, N.J- ....-..«....- 2 1937-1946 95, 100.522 
BO NE EE 2% 1937-1956 7245,000 101.315 
See Bee, BEnace acncancdesd os 1937-1941 Ga... sbheced 
Re A, SE hen on emimmmintly si diane + xen 
957 Farmington, DS? , atpectenniatiil 3 1937-1951 ED eccnen aia 
a. Se c.. Ds .. . gecmemoecdell.t.. amu 7520,000 ...... 
1274 Flaxton, FF es tare etiia od 4% 1939-1946 7,000 100 
1122 Florence [wp.,N.J ......-... 3% 1937-1965 201,000 100 
Bee Passe Weten, TOMES. <.ccccecacesco 3% 1937-1942 f(a Nae 
963 Fort Worth Indep. 8. D., Tex....4 1952-1964 1,350,000 108.079 
1440 Framingham, Mass. ............ 1% . 1937-1941 30,000 100.324 
a Pe tin Minded metmeow:gin | eihmtmenini i fpr 
1439 Fremont Co., iil a a 2% 1937-1938 40,000 100 
1117 Gadsden, Se nia cnid i meglilad se: 5 1937-1951 734,000 100.23 
i. Mie Miles a6 id eewaneoed 4% 1937-1966 60,000 101 
nD. CR int iam eemehelll . +. diene 6,000 100 
1277 Georgetown, , RESO SE 3 10 years 55,000 100.32 
1119 Georgetown Twp., Ind.........- 4 1937-1952 10,800 101.99 
1121 Gladstone, Mich............... 5 1-5 yrs. 27,900 100.269 
1442 Glenham Fire lly Fy Ho 1937-1942 at” coated 
1438 Goshen Sch. City, Saas m2). > fie YY eeryeare 
1430 Gowrie, 10GB cocceccceccccecece 4% 1937-1947 74,500 100 
Sees Ge 5, 1937-1956 7143,000 -—-.--... 
955 Grand County, ES IPSS So 60,000 100.21 
Bee Gee GE, Weatccwceceass 6c ‘cbéenés , ee ee 
956 Greene County, Iowa........... 2 1937-1938 64,000 1 
1444 Greene County, Pa............. 2 1937-1946 46,000 100.245 
1272 Greenwood 8. D. No. 36, Neb....2 1937-1941 7,500 101.66 
Bee Gee Cee, Geen chocdbdiccedotcd 34% 1938-1962 25,000 101.18 
1440 Grenada County, Miss.......... &: ‘eae 730,000... 
Cae CORREO, GED sac cc conwccscuene os § sbbbbaibe GAGE? meseseo 
1445 Hamilton County, Tenn........-. 3.40 1939-1976 590,000 100.777 
Se PE: BN Mink ondacaiionwbas 13% 1937-1942 30,000 100.625 
1271 Hamtramck, Mich.............. 4 1937-1963 71,527,850 -—..... 
1442 Hancock, N. Y_..-....--........ 3% 1937-1953 25,000 100 
S33 eee Fan Gee. RR. BeBcccacsss ca ‘wndbtico Xs ae 
1439 Harlan, Iowa (2 issues).......... 1944-1951 79,000 100 
1445 Haskell Indep. Sch. Dist preetet titieh Minded ae Fe eer 
1270 Haverhill, Mass................ 1 1937-1941 25,000 100.446 
1439 Herndon, Kan........-...-...... 1937-1956 22,000 97.91 
1438 Highland Park Park Dist., Ill....344 1944-1945 20,000 105. 
Se Be: SE diin ocmoctbecwoduns. cs 1937-1941 mike > weeths 
Oe Ses DE Piccesuedheén 6a § edridicdc mn fe oe 
onde: gerne Cons. R. D. No. 2, 
Ni kk talline is th by ecebhclaldll | delat’ 3 - deities 75,000 100 
1123 Ny ie a edb 3 1943-1949 739,595 100.208 
1119 Jackson Twp. Sch. Twp., Ind....34% 1938-1945 4,000 103.26 
1122 Jamestown City Sch. Dist., N. Y.2.40 1950-1952 154,000 100.80 
962 Jenkins Twp., Pittston Borough & 
Pittston Twp. Poor Dist., Pa..34% -.......- 287,000 100 
1119 Jonesboro School Town, sl eri 5% 1940-1945 5,500 105.54 
1123 Junction City, Ohio.........-..-.- 444 1938-1947 3,500 101.01 
I oe Gh sanstnbe ne: sae 
Sf  % (Sa oe ee 
1125 Kimball Ind. 8S. D. No. 2,8. Dak.4 1939-1956 NS ce 
1267 Kings County, Calif............ ee eee ,000 100 
em enaen 4 1938-1957 , 4 FR aeons 
1445 La Salle County, Rilies dnenenece 2¢ . . onoumane Pe  pondte 
TT ee aes maken 3% 41936-1946 ee? eee 
1269 Le Roy Twp. a ee SO lc ee | ile PLES 
1. Bee een Te... De no nade ae .. ennnvens 22,000 100.62 
1441 Lewis & Clark Co. 8. D. No. 1, 
WES i EL aE RO ee 100,000 1 
1442 Liberty, ky, ail ap aS TIAL Sah. 2. 90 1937-1956 40,000 100.3299 
1119 Linton School Twp., Ind....-.-.-.. 4 1937-1945 9,000 
1437 Los Angeles Co. Flood Control 
ied tn i allt 3% 1937-1964 5,594,000 102.0234 
1277 Loudon Co., Bec eause Sie De Lit i. * teeta 44,000 105.68 
1439 Louisville, Ky 2 i ARR I IF LER. SIS 1937-1945 8,606 1 
ne een 2 1937-1946 300,000 100.199 
962 Lower Salford 7). @. oss Denno oe 2 1941-1956 ,000 1 
1443 Lucas County, Chie ia aieiahiaedelieitaatel 2% 41942-1951 7137,000 100.698 
2666 SAE Te. Pe. sebowocencouce 1% 1937-1941 ,000 100.585 
1438 Madison Sch. oy hip eee AE, 3 1937-1947 18,000 102.28 
Sn 2% 1937-1940 12,000 100.099 
1444 Mahanoy i i oe 3 1940-1946 18,000 101 
1126 Madison, Wis. (2 issues) ....---- 2% 1942-1951 766,000 101.772 
1273 Manchester Un. Free 8. D. No. 7, 
ete ce er ee a 3 1937-1946 10,000 100.19 
1120 Maryland (State of).........-.-. 3 1939-1951 5,000 109.022 
ee metas 350,000 ...... 
1120 Massachusetts (State yee ..----24% 1937-1966 5,000,000 100.7499 
1268 Marion Co. 8S. D., Fla. (2 iss yaa 1938-1942 5,000 
1275 Maysville 8. D. , Okla sitaiiin te dxtstn datos dnt. eatin anda ee eo 
[on De. Stl. o anunseedienouto 3 | Pr Ae 101.50 
1121 Michigan (State of)............. 2 1939-1940 7919,000 102.11 
956 Michigan City, Ind............. 4 1939-1965 ee oe 
ee aA IT oR At a fae gl. ak 
1604 Milwaukee County, Wis.......-.- 2 1937-1945 2,500,000 100.71 
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Union Trust Bidg. 135 S. La Selle St. 
CLEVELAND . CHICAGO 
Page Name Rate Maturity Amount Price Basit 
Bae DERG, BL View codcdddacetebece 2.80 1937-1955 43,500 100.241 2.77 
1271 Missouri (State of) oath do aided lt At, 1955-1957 5, 000, 000 102.579 2.34 
1119 Mitchell Sch. City, Ind_._.._..- 4 1938-1941 4.000 103.406 3.20 
S) yg. & 3 Gpentsecamqeneae 3 1947 122, mae. Cisuee hee 
1121 Monroe Co. Supervisors Dist. No 
ce RC aS CERT fee 743,000 ...... tithine 
1272 Morris Plains, ae aiken adtinddmadtt:) aaaiiteada eee ~“dusdda tidme 
1271 ~~. Co. Indep. 8. D. No. 27, 
ES I ASP RS 1939-1956 150,000 100.3006 2.21 
1445 Nashvilie: Tenn, (2 iss.)........ { 2 1941-1956 60, 100.066 1.95 
2% 1937-1941 80,000 100.089 2.46 
1439 ~~ Rapids R. H. 8. D. No. 3, 
FR phy Fe SEB. LIS RSS \ 1938-1949 Rr ~«Kedesce§ Gobe 
955 Nederland. a He Ce ar "gence aa aie 
1273 New Albion U. F. 8. D. No. 1, 
b Resedkubbcoathtahntnos .70 1937-1956 20,000 100. 2.65 
961 New ele. Ge cchbébbebesoce : 1937-1946 15,500 100.419 3.68 
1124 New Brighton, RE ee ee 1937-1946 24,000 100.295 2.69 
960 Newfane, N. Y. (2 agier~sooes =e 1938-1953 22,000 100.213 2. 
1277 Newport. Dn Ti. 4esbatiedend’ ka énnennnen 68,000 __.... fascias 
1120 Newton, Mass. (2 iss.)......___. 1% 1937-1951 150,000 100.127 1.48 
1442 Niagara A .. s ial damnalhinied 2.10 1952-1954 ,000 100.015 2.09 
1439 Nicholas County, Th £6 ébdeennod 4 1938-1962 Jan “haneod anee 
957 Norfolk Co., Re. os 1 1937-1941 20,000 100.71 0.99 
1272 Norfolk 8. D., Po ees eee CG eee tt iettiiiee 
1121 North Adams, Di idttbhoosdecd 1% 1937-1941 50,000 100.60 1.05 
959 North a Bec Clivtetboaued 6 1943-1966 60,000 95 6.42 
1124 North East, Pa................. . aaron 17,500 103.005 —.-... 
1121 Northfield 8. D.. ENG ib wits 2 1939-1953 16,000 100.50 2.20 
1124 North Franklin Twp. 8. D., Pa...3 1938-1944 12,000 100 3.50 
1276 Northumberland, Pa...........- 4 1937-1949 25,000 105 3.20 
oP, ., ee, SER Ree. 3 1956 10,000 101 2.93 
1125 Neuces County, Texas......._.. 4 1938-1948 275,000 95.81 4.67 
956 Oak Grove Sch. Twp., Ind__...--. 3% 1937-1951 15,000 104.52 2.86 
1121 Oktibbeha County, apes see 7100,000 100 3.50 
Been Genel, Mivatdesahiduntbiodkiaawa sa Gaekbeck 175,000  ...... Re 
1438 Olney. OR er? REESE RRSP 20 yrs. 77,000 100 4.50 
1123 Orange Village 8.D., Ohio (2 iss. ia 1941-1950 10,000/ 100 4.50 
1944-1949 76,500 / 
1273 Orleans County, N. Y.........-.. 1.90 1938-1946 + 75,000 100.237 1.86 
Lie FOU, TOR. ccaccobsecoudbisna dei  * Beare eee see 
959 Paterson, RS Pe eee 1937-1947 302,000 100.157 2.97 
1269 Pearl Community eR See 1937-1943 7,000 103. —s 
1123 Perry County, Ohio............- 2 1937-1944 65,000 100.83 1.80 
sy. Bi SNR RRR St EAS | ae. euedec wwe 
1439 Phillipsburg, Kan. (2 issues)..... ..  -.....-- Bee. dsones nhoepen 
1122 Pittsford U. F. Sch. Dist. No. 6, 
Me Baeccwansetasabscebidacdh 1938-1946 18,000 100.13 2.78 
1441 Plattsburg 8. D. Ne ppdedncabentildiishithditinal deusel Tink cbiales tian et ere ae 
1444 Polk County S. D. No. 30, Ore...44% 1937-1941 1,500 100.10 4.46 
1123 Poughkeepsie, N. Y. (3 issues)_...1 .70 1937-1951 230,000 100.10 1.68 
1439 Pretty Prairie, Kan........... 3 5 yrs. ee wae enisks 
1594 Pueblo 8S. D. No. 1, Colo..... —— 1941-1956 7140,000 100 cei 
BGP DRRGH. Bisksdncecsctntacuth” dtabtess i 2 | Ben dean 
1266 Reconstruction Finance ete 
tion (37 issues)_.............. | eee re ee 4,084,200 ...... tiokke 
1443 Richland County, Ohio_........- 1% 1937-1944 56,000 100.267 1.45 
1446 Rock Springs, Wyo_........._-. 4 41937-1946 40,000 4.00 
1439 Rooks County, Kan.........._. 1937-1941 5,000 102.465 1.69 
1441 Rosebud Co. 8. D. No. 12, Mont. ..  ~....--.. 10,000  -..... when 
Se Re a 3 1937-1941 2,500 100.07 3.47 
1119 Rushville, = Fe Rh ea 2 1937-1942 16,421 100.201 1.93 
1439 Russellville, os dicta Bi daied iis alii 44% 1941-1956 ee ae ttt 
1268 St. Maries Bohai District, Idaho.4 ......... 790,000  ...... aie 
1118 San Diego County, Calif......_. 44 1950 28,000 100.664 4.44 
1268 San Diego County, Calif....._ . 5 1938-1947 10,000 100.178 4.97 
955 San Francisco, Calif........ 2% & 4 1939-1971 344,000 100. 2.77 
1437 Santa Barbara, Calif............ 2 1937-1947 21,000 100.195 1.96 
1269 Scott Co. Road Dist. No. 4,1...3% 1937-1946 a pane 2: 
1275 Seville, Ohio........<.-c-cnouce 1938-1949 6,000 100 4.00 
1439 Sidney Cons. Indep. 8. D., Iowa. ..  ......-... 710,000 -..... nae 
tf Fe RGR TS RS &3 1937-1956 52,000 100.071 —..- 
1439 Sioux City, Iowa (2 issues)... ~~ 2 1938-1956 315,000 100.793 2.17 
1% 1938-1940 65,000 100.653 1.30 
1277 Sioux Point 8S. D. No. 7, 8. mI je 1937-1940 SS eae obaie 
963 RR ng A Pg 1-30 years Da ancane amie 
1444 Smithfield, Gees... Ja cee cesnck “4s 1937-1949 13,000 102.986 .... 
1275 Southeastern Rural 8. D. posters 1937-1961 25,000 101.67 .08 
1271 South Haven, Mich............3 -........ 25,000 102.58 2.50 
1443 Southern Pines, N. C.........-. ; 1938-1956 27,000 100.46 4.20 
1439 South Portland Sewer Dist., Me_.2 1951-1955 25,000 102.32 2.58 
1125 Spartanburg, 8. Caro.........-- DE wedsbuaba 35,000 113 baeie 
1125 Spartanburg, 8S. C_..........--.- 3 1938-1951 7100,000 100.666 2.91 
1442 Springport, Fleming, Aurelius, 
Ledyard & Scipio Central 8. D. 
Be. Bi Bs: Mastin d cbtitib denon Sti 1937-1953 25,000 100.11 £2.73 
1125 Stowe Twp. Sch. District, Pa....4 1937-1946 125,000 100.11 3.97 
1439 Swea City Cons. S. D., Iowa....2% ik dod Male A: . -welncicn eeich 
1277 Sweetwater R. Sch. Dist, Texas..4 1966 50,000 100 4.00 
1445 Swoyerville, Sch. Dist., Pa... .-. i RO a Ao 40,000 100 -00 
DAO. SI SE o.oo on  crintco nts es ehinei 1937-1946 30,000 100.4159 1.92 
1445 Teague Independent 8. i, RR eas heme aint 
SE ae i eat 4 1937-1946 5,000 100 4.00 
1277 Terrell, . NAMA Ba 3% & 4 1937-1960 7200,000 -..... ee 
1277 Texarkana, PUY tn Gi onde cote 1939-1952 1,200,000 92.26 5.97 
1121 Three Rivers, iconesconabene 5 1937-1946 30,000 100.10 4.98 
Cae Te, Dn ee neenunbind 1937-1950 25,000 ...... ae 7 
1275 Union City Cons. 8S. D. No. 57, 
Te ee Auilimanth gen 25,000 ...... pa 
1124 Van Wert County, Ohio.......-.- 2 1937-1944 ,600 100.223 1.95 
955 Ventura County, Calif........-.- 3% 1937-1955 25,000 103.333 3.16 
Seen: Teh. Te acccccdddbbbowcewous 5 1937-1946 12,500 100 5.00 
23ER Ween, BBG. sncacucseccovestti 4 1-20 yrs 800 108.772 3.02 
1270 Washington County, Md.....-.-- +6, 1940-1965 135,000 101.099 2.40 
1123 Watkins Glen, N. Y.....-..--..-- 2% 1937-1946 ,000 100.276 2.70 
1121 Wayne County, Mich........... 2 1938 207,000 101.860 0.93 
BEG We, SC ec mcantoasanall . meememee 14,000 4.00. 
1125 Webster 8S. D. No. 201,8. Dak...5  -.-..... ft a 
1118 Weiser Ind. S. D. No. 1, Ida_.._. 3%—~—=C«d:- 20 22,000 100.454 .... 
1900 Wostleé, Bibs cosocdsosnusenédin 4% 1937-1939 ,000 100 4.50 
1440 Weston, RRR NERA IE ke 1 1937-1941 10,000 100.25 0.92 
964 West Virginia (State of).....-. 2&2 1936-1960 ,000 100.0099 2.23 
1278 Whitman Co.8.D.No.1, Wash... .. 2-20 yrs. ED.’ ~-dditertines ste ahiy 
FE ae i Pe i ie FE | eated. Petal 
S578 Wireestne, OND... ncdccccccodcecc< 6 1938-1953 16,000 96.26 4.80 
1439 Wilson County, Kan_........... 2 1937-1946 ,500 101.731 1.92 
1444 Woodward County, Okla........ .. 9 -.....-- 5 Seni ule 
1124 Woodsfield Exempted 8. D., Ohio. a% 1937-1944 5 ie FA at 
1121 Worcester, Mass. (2 issues) . soamlnk 1% 1937-1946 361,000 100.356 1.43 
1444 Yale 8. D., ai a lca os cline Be iat 1940 1,586 6.00 
Total bond sales for August (254 municipalities, 
covering 314 separate issues)........._.- k$55,316,619 





d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $15,762,180 temporary loans or funds obtained by States and 
r Refunding bonds. 


municipalities from agencies of the Federal Government. 
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We have also learned of the following additional sales;for 
previous months: 








Page Name Maturity Amount Price Basis 
962 A BR. PRiccccdccocccocdsbsses 3 1946 Gee Wnewede send 
964 Big Horn Co. 8. D. No. 1, Wyo...3 24,000 100 3.75 
956 Buffalo School Township, Ind....3)@ ....-... 3,000 100 .50 

1118 Canon City, Colo......-.-.-..-- 5 1937-1947 @75,000 95 5.60 
962 Dingman Twp. 8. D., Pa..-....-- 4% 1938-1947 10,000 104 3.75 

1119 Georgetown Twp., Ind. (April)...4 1937-1952 10,800 101.99 3.71 
956 Graettinger, Iowa-.-.-..--..-.-.-- > Sarre Glee sabes. dmos 

1119 Jonesboro Sch. Town, Ind....... 1940-1945 5,500 105.54 4.50 
962 Mountain Park, Okla. (March)...5 -.......- Gee  deebds ened 
960 Niagara S. D. No. 1, N. Y.-..-.-- 3.70 1937-1947 5,500 100.11 3.68 

1119 Oak Park, Ill. (May)-.---.------ --  -+------ Dn? -wheees wine, 
956 Oskaloosa, Iowa. ...------------ BHR nccwcese 20,000 100.62 .... 
960 Palmyra, N. Y..-.-------------- 2.60 1937-1961 50,000 100.32 2.57 
963 Perry Twp. 8. D., Pa- ened 1941-1964 12,000 106.59 3.46 
963 Port Neches 8. D., Texas.....-..- 4% 1937-1966 40,000 100.78 .... 
956 Raleigh, Ill. (Jume)...-...------5 = -------- De Mush bbws 
956 Rochester, Ind........---------3 _-------- 8,500 101.26 —... 
963 Rockwood 8S. D., Pa...--------- oid 1941-1960 20,000 100 
956 Shawnee County, Kan-.-.-......-- a. ecccecess 24,500 102.12  .... 
963 Sweetwater 8. D., Texas......-. -- -------- See éeéend aoe 


All of the above sales unless otherwise noted are for July. 
These additional issues will make the total sales (not includ- 
ing temporary or Federal loans) for that month $42,284,168. 


CANADIAN MUNICIPAL FINANCING IN AUGUST 





Page Name Rate Maturity Amount 

1126 Arvida, Que.....-.-.--.---.------ 4 1937-1961 $160,000 98.77 —... 
1446 Campbellton, N. B...---------- 4 20 yrs. 30,000 -...... seine 
1126 Canada (Dominion of)........-. -.  «.--.----- 000,000 ...... 0.89 
1446 Canada (Dominion of)........-. -. -------- *20,000,000 ...... 0.689 
1446 Cobourg, Ont....-..--.--.--.------ 3 15 yrs. 7255,666 99.41 ~~... 
1446 Cornwall Twp., Ont........-.-- 4 20 yrs. 8,000 99.17 4.10 
1126 Joliette, Que....-.-------------- BHR wwccccee 55,000 98.68 ~~... 
1278 La Prairie, Que. (June)....-...-..- 4 15-30 yrs. 36,000 98.03 4.17 
8978 Piste, WN. B.cccccccccccccccess 3% 20 yrs. 10,000 99.07 3.57 
964 Port Arthur, Ont. (July)......-.-. 4l4 1955 34,000. 104.29 4.18 
1446 St. Joseph, Que_.......-.-...-- 4 yrs. 25,000 99.30 4.06 
1278 St. Marys, Ont.........-.-...... 4 1-10 yrs. 30,000 104.67 3.09 
1278 Sorel, Que. (July)......-..--..-.-- 4% 1937-1961 96,000 98.56 4.65 

Total of Canadian bonds sold during August. $573,666 


* Temporary loan not included in month's total. 
ed 


PUBLIC WORKS ADMINISTRATION 


Explanation of Procedure on Federal Fund Allotments—The 
following press release (No. 2051) was made public recently 


by the above named Governmental body: 


Following the approval of the Comptroller General, Administrator Harold 
L. Ickes today announced that the Public Works Administration is sending 
out offers of allotments for 339 projects for which PWA assistance was 
made available July 28. 

Offers of allotments for 221 of the projects went forward today. Ad- 
ministrator Ickes said that offers for the 118 would follow as 
rapidly as it was possible to get them into the : 

The allotments total $23,230,674, of which $21,713,674 are grants while 
$1,517,000 are loans. This makes possible construction estimated to cost 
approximately $50,000,000. This amount is e available under 
the Emergency Recovery Act which provides that 45% of the cost of the 
ee is made available as a grant from the Federal Government. 

nder PWA ations, an offer is made to the applicant after the allot- 
ment is made. is offer ht be considered as one-half of the contract. 
When the applicant apes the grant and loan, or grant only, he agrees to 
comply with the regulations of the PWA and the matter then becomes a 
completed contract between the Government and the applicant. The 
applicant thereafter can formally advertise for bids on the construction. 
he contract which results from these bids is then approved by the State 
Director and construction begins at once. 

The o list announced July 28 included 352 pectects. Since that 
time, 13 applications have either been withdrawn by the applicant or 
evidence has been submitted which makes it obvious that the projects 
cannot be constructed under Emergency Relief A tion regulations. 
In those cases where changes must be made in the allotments, Adminis- 
trator Ickes said that work is going forward on them as rapidly as possible. 


——— EE 
RECONSTRUCTION FINANCE CORPORATION 


Report on Loans Made to Districts—The following is the 
text of an official statement released on Aug. 28 by the 


above named Federal agency: 

Loans for refinancing one irrigation district in Oregon, one drainage 
district in Mississippi, one levee district in Missouri, for refinan and 
rehabilitating one and levee district in Illinois, and for the pur- 
chase of water rights and distribution system by one reclamation district 
in California, aggregating $915,500, have been authorized by the Recon- 
struction Finance Cor tion. This makes a total to date of $122,845,- 
246.58 authorized under the provisions of Section 36, Emergency Farm 
Mortgage Act of 1933, as amended. 

P Lie, dmer- Slo! Irrigation District, Malh C ty, Ore.. $76,000 

a on Slope ry) , eur County, me , 
Loco lis ime, District, Tallahatchie County, Miss A , 
Corning Levee District, Holt County, Mo.....-.-----...222.. 31,000 


Crane Creek Drainage and Levee District, Schuyler County, [ll.— 


eo cain iene ork @ cinta niaibetne 
Reclamation District No. 833, Butte County, Calif............ 

Loans for $472,500 have been authorized for refinancing one school 
district in Arkansas and one schoo] district in Texas under the provisions of 
Public—No. 325—74th Congress =. 3123). This makes a total to date of 
$1,222,800 authorized under this Act. 

The districts are: 


Special School District of Paragould, Greene County, Ark... .. $107 ,500 
San Benito Independent School District, Cameron County, Texas. 365,000 
Loans authorized to the following districts have been rescinded: 


Drainage District No. 12, Pemiscot County, Mo.........--..-.. $17,500 


Drainage District No. 14, Pemiscot County, Mo..........-.--.-.. 6,000 
Drainage District No. 18, Pemiscot County, Mo.............-. 15,500 
Drainage District No. 19, Pemiscot County, Mo............... 8,500 





News Items 


Arkansas—Special Session on Old Age Pension Funds Not 
Contemplated—Possibility that the State Legislature will be 
called in extraordinary session to provide old age pensions 
from the Hall sales tax was dashed on Aug. 25 when Governor 
Futrell said it was “‘evident that the incoming administration 
opposes a special session” and that “under the circumstances, 
I think no special session should be ealled.’’ <A formal 


statement issued by the Governor did not state specifically 
that he had abandoned plans for calling a session, however. 


California—Supreme Court Rules Against Sales Taz Repeal 
Proposal—T he State Supreme Court, by a vote of six to one, 
struck off the November ballot the proposition for repeal 
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Chronicle 


of the State sales tax and the substitution of a single tax on 
real property, according to Pacific Coast advices. It is said 


that the decision was based on the title over the signatures 
of petition signers, the Court holding that the title was 
‘misleading and tended to deceive signers” in that it did 
not make clear that a heavy real estate tax was to be substi- 
tuted for the re ed sales tax. Chief Justice Waste wrote 
the opinion and remarked: “Though it refers to repeal of 
certain sales taxes the measure in fact, if adopted, would 
re all taxes.”’ 

t is stated that the court case was brought on petition of 
Mrs. Gertrude V. Clark of Sutter Creek, President of the 
California Congress of Parents and Teachers, acting on 
behalf of her organization, since the sales tax now provides 
school funds. 


Illinois—Legislature Adjourns to Sept. 14—Following a 
brief session on Sept. 1 the State Legislature adjourned to 
Sept. 14, according to Springfield advices. It is said that 
plans of down State members to adjourn the relief session 
sine die did not materialize as there were Cook County 
Democrats on hand to fight the pro l until there is action 
on a bill by Senator Harold G. Ward, Democrat, of Chicago, 
to increase the relief by $2,000,000 a month. The Ward bills . 
are said to have gone to their passage state without debate. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 2), was issued by the State 
Bank Commissioner on Sept. 1, showing additions to and 
deletions from the latest complete list of investments legal 
for savings banks, published in full in the ‘‘Chronicle’’ of 
July 25, page 622: 

ADDED TO LIST OF JULY 1, 1936 


Public Utilities—As of Aug. 4, 1936, Wisconsin Michigan Power Co.. 
lst mtge. 3 34s 1961; as of Aug. 12, 1936, New York Edison Co., Inc., Ist lien 
ref. mtge., series E A Vv 


& tge. , os ; as of . 25, 1936, Central Vermont 
Public Service Corp., first mtge., series B, “i, 1966; Public Service Co. 
of New Hampshire, first mtge., series E, 34s 1961. 

nd Notes—City of New Britain, Conn. 


a ° 
Bonds (only)—City of Colorado Springs, Colo. 
REMOVED FROM LIST OF JULY 1. 1936 


Boston, Revere Beach & Lynn RR., . 68 of 1938; Boston Elevated _ 
Plain 5s of 1940 (called). as Ry 
Public Utilities—The follo bonds have been called: . 


. ae ydro Electric Co., first lien & ref. mtge. 
5s 1955; Central Vermont Public Service a ena Lt. & Pow. ‘ 
c 


-Q ., ref. mtge. 5s of 

1955 and ref. mtge. : nsin Michigan Power Co.,.§first 
mye, 4748 1961 and first & ref. mtge. 5s 1957. 

ublic Utilities The following bonds have been called: J 

As of Oct. 1, , Central Vermont Public Service Corp., first &"*ref. 


mtge., series A, 5s 1959; Detroit Edison Co., gen. & ref. mtge., series’C, 
5s, 1962; Kansas City Power & Light Co., first ™: 4\%s 1961; New 
York Edison Co., first lien & ref. mtge., series A, s 1941; Potomac 

& ref. mtge., series B, 6s 1953; State Gasj& 


Electric Power Co., gen. 
Electric Co., first & ref. mtge. 5s : 

Railroad Bonds—Called as of Oct. 1, 1936, Chesa e & Ohio Ry.., ref. 
& imp., series A, 44s 1993; Chesapeake & Ohio N ern Ry., first 5s 1945. 


New York City—Compiroller Taylor Indicates Substantial 
Reductions in Debt Service Charges for 1937—The following 
statement was released by the Department of Finance of 


the City, as of Sept. 4: 

in the statement, waich he is required, by a provision of the charter, to 
file with the Board of Estimate by sept. 5, of each year, to guide that body 
in making up the following year’s budget, Comptroller Frank J. 
og y out tnis year that there will be a yr Aw in debt service 

or 1937 amounting to a net reduction of $5, 545.85. 

In addition, Comptroller Taylor calls attention to the fact that his esti- 
mate of what the eral fund revenues will produce, for 1937, run, in round 
numbers, about $7,800,000 above that estimated for 1936. 

These two taken together—the $5,084,000 slicing of debt service 
payments and the expected increase of about $7 ,800,000 in the general fund 
revenu e the Comptroller’s statement one of the most hopeful 
financial reports sent in years to the Board of Estimate on the eve of its 
pre tion of a budget estimate. 

mptroller Taylor predicates his estimate of an increase in the general 
fund upon the upswing in business which certain factors, noted in his 
office, make quite apparent to him. He calls attention, particularly, to 
water rates and special state taxes including franchise, income, 
the bank taxes, motor vehicle, mortgage, fees, licenses and such, which 
depend, largely, upon the state of business and are gauged on the volume 
expected to be done in the interval after the collections for 1936. 

Last year there were materia! reductions in some of these State taxes 
due principally to the depressed conditions of business, which has con- 
siderably improved in the —_— a 12 months. The estimate of this 
fund for 1936 was $109,002,676, but for 1937 Taylor expects a revenue of 
$7 .797 324 additional. 

The total debt service, included in the budget for the 





ge RRR RRR it oS a RR, INR papi, Maes SE Ma: $166,445,777 .54 
The amount that will be required for 1937 is.......-..-- 161,361 ,231.69 
Which means a net reduction in debt service of... -..- ..-. $ 5,084,545.85 


This net decrease, according to Comptroller Taylor, has been due in 
large part to the great reduction of interest which he has succeeded in 
bringing about on tempo debt in securities such as revenue bills and 
notes, special revenue bo , and tax notes, ry : to $3, , : 
and to reductions of interest on long term debt due to the redemption of 
corporate stock and serial bonds during the year as well as to the very 
low interest rates obtainable on corporate stock notes, making an additional 
saving of $990,545.85. 

In these two items he has managed to save the taxpayers $4,490,545.85. 

Added to this were savings in tax notes to be redeemed in 1937, as com- 
pared with issues of 1935 and redeemed in 1936, which amounted to $2,500,- 

, and making a gross reduction in the debt service of $6,990,545.85. 

Increased amounts required for the redemption of serial bonds mat 
in 1937, in excess of such bonds mat in 1936 will reach $1,106, 
and additional amounts required in 1937 for instalments to the sinking 
funds will reach ,000. These two offsets will bring the net reduction 
in the debt service to $5,084,545.85. 

Comptroller Taylor feels highly gratified over this showing because it 
has been, in effect, the result of a continuous two-year struggle which he 
has maintained since assuming office, in January 1935, to attack the 
heretofore constantly mounting item of debt service, which, at the begin- 
ning of his administration maae up close to one-third of the entire city 


budget. 
‘The greatest single item of cost,’’ said Comptroller Taylor, ‘‘with which 
nance has to contend is that scheduled under the title 


the Department of 
of Debt Service. It is a burden placed upon terity, which, in the form of 
redemption instalments, eats 


interest on past debts and amortization an 
like a canker into the city’s resources. 
“It is there year after year, an insatiable. devouring foe to financial 
progress, and its yearly demands must be satisfied. It is about one-third 
of the entire year’s budget. 
_ “It was to this problem, of attacking this one apparently insuperable 
item, that I addressed myself early in 1935 and I think the results have 
justified all our effort.’’ 
In 1935 the debt service item was 32.919% of the total budget of $553 ,- 
432,599, or about $176,917,000. As a result of Taylor’s campaign to 
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reduce interest on various securities during 1935 he was able, in the 


1996 budget, to show a reduction in debt service of more than $10, 
© gross funded debt of the city, at the same time, showed a reduction 
of $60, 7 for Jan. 1, 1936, as compared with Jan. 1, 1935. 
It was the first time in which a reduction in the gross funded debt was 
achieved in the history of the ter city since consolidation Jan. 1 1898. 
An idea of Jus ust how much the Comptroller has succeeded in saving the 
pa gy Age! in t — one item of debt service alone, since he has assumed office, 
may be realized when it is pointed out that the amount set aside for such 
ghy Ste se? conte was $176,917,000, while for the budget of 1937 
* This means that Taylor, since he assumed office, Wiser two years has 
managed to pull the debt service charges down by $15,556 


North Dakota—Sales Levy Collections Will Eliminate 
Reality Tar—A special dispatch from Bismark on Aug. 3l 


to the New York “Times” had the following report to make: 
Accumulated sales tax revenue will make real estate taxes unnecessary 
for the State of North Dakota next year, mere to the calculations of 
Governor Welford. 
Revenue from this source has so far ex ed expectations that it is 
pigpned to eliminate the usual levies fone oO aioe of the State Government. 
118.80 was collected. 


ad eight —— up to May 1 7 
oO as an emergency 
measure aw was enacted In the winter of 1985 6 


ot tax law was seemed ta’ ee 
Pennsylvania—Real Estate Interests Back Proposed Over- 
All Taz Limitation—The New York “Herald Tribune” of 
Aug. 30 carried the following article on the support being 
accorded to a proposed constitutional amendment to limit 
real property taxation, by various real estate interests in 


the State: 

An amendment to the Pennsylvania State constitution provi 
over-all limitation of the tax on real estate is receiv local real esta ate boards of 
the Pennsylvania Real Estate Association and eee ] real estate 
the ne yX the association reported last w 
ms at a od by i zount resolution at a special ‘of thee General Tiwi 
recent! It must receive the approval of a second session of t e 
‘Aeneenty before going to a voteata eral election 

The amendment would add to Article 9 of the Constitution of Pennsyl- 
vania a new section in text as follows: 

**Political subdivisions shal] annually reduce their eer tax levies 
on the valuation of real estate so that the combined rates of all 
taxes (exclusive of taxes for debt service) for the year 1943 and any sub- 

sequent year on any parcel of real estate shall not exceed a total! of 10 mills. 
The General Assembly shall enact | ing the annual reductions 
to be made by classes vf litical subdivisions a BA to the tax year 1943 
and the maximum tax millage within said 10-mill limitation which may be 
thn by any class of political subdivisions for the tax year 1943 and 


an 
of 


The as assessment or valuation of real property for tax purposes made for 
the year 1943 and thereafter = be made only at the fair market value.’”’ 
Geo , Colorado, Wash , Oregon and Arizona 


of having on the ballot in the it “election a proposed measure for lit limitation 
on the general] property tax. In Georgia, Colorado and Oregon the measure 
yeowssse is a constitutional amendment for an over all limitation. In 
nit is a pro reanactment of the statutory overal] limitation 
now in effect. In na the oe prope. sponsored by a large 
number of groups, including the real estate is not an overall limita- 
tion but in combination with legislation now in effect attempts to achieve 
a degree of rate control. 
R connection with the control measure, Arizona real estate groups are 


measure which would shift a larger portion of school costs from 
the Decal districts to the State. 


Texas—New Secretary of State Named—Governor James V. 
Allred announced on Aug. 25 the temporary appointment of 
B. P. Matocha of Cameron as Acting Secretary of State 
to serve until a permanent successor to R. B. Stanford is 
found, according to Austin news advices of that date. Mr. 
Stanford is said to have resi ed, effective as of Aug. 24, to 
accept appointment as Judge of the Nineteenth District 
Court at Waco. 


United States—Report on Sales Tazes Levied by Various 
States—Twenty-two States of the Union now have some form 
of sales tax, many of which are of a temporary nature and 
are likely to be permitted to cease when their effective 
period expires. In some instances the tax problem will be 
extended for a limited period due to the need for relief funds. 
Only three States exact a 3% impost, those being Illinois, 
California, North Carolina and Mic 

The Marketing Research Division of the Bureau of Forei 
and Domestic Commerce recently issued a summary of the 
States which levy a general tax upon retail sales. The list 


follows (expiration date indefinite unless otherwise stated): 
Arizona—2% of fy from gross sale. 


* Arkansas—2% of receipts from gross sales: expires June 30, 1937. 
ee — ak pts from sales 
Colorado—2 “of sales; expires June 30, 1937. 


1 receinss; Cxyares March 15, 1937. 
of arom gross pts 
receipts; expires April 1, 1937. 
M oe retail sal sales 
ississippi— gross 
Missouri_-1% of gross receipts; expires Dec. 31, 1937. 


New Mexico—2% of gross t. 
North Carolina—3 ® of gross oe expires June 30, ee. 


North Dakota—2% of gross receipts; expires ey 1, 

Ohio—2% of sales; expires March 31, 

Oklahoma—2 6 of net sales ( (increased from 1 % in July) ; expires July 1,'37. 
lvania—1-10 of 1% of gross sales 


Pennsy 
South "Dakota—2% of = receipts. 


Idaho—2 

i ree lt 
Tediama—1% ¢ 
eth of 


Utah—2% of a 
4 of 1% ; poten es, 2% of gross proceeds; gross receipts tax, 
oO oO 
tV rane mm income tax, % of 1% of gross receipts; retail sales 
ina 3% of gross proceeds: latter expires J ¥ 30, 1937. 


Wyoming—2% of purchase price; expires March 31, 1937. 


OFFERINGS WANTED 
Arkansas—!Ilinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 





ST. LOUIS TULSA 














Bond Proposals and Negotiations 
ALABAMA 


FORT PAYNE, Ala.—BOND ELECTION—It is stated by the City 
Clerk that an election will be held on Sept. 21 in order to vote on the issuance 
of $25,000 in not to exceed 5% sewer bonds, to be used 
Administration project. Due in not more than 30 years. 


on a Public Works 


Chronicle 
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ARIZONA 


PHOENIX, Ariz.—BOND 5 my city has sold $145,000 fundi 

nds to the Pasadena Corp. of Pasadena, $30, bonds maturing in 193 
and 1939 to bear interest at 39 % and the balance of the 2 tame. coming i 
from 1940 t to 1947 at 3%, at a premium of $58, equal to 100.04. 


ROOSEVELT WATER CONSERVATION ater? Log AD P. O. Rig- 
ley), Ariz.—CONFIRMATION OF RFC LOAN—The Secretary 
confirms th the report given in these columns recently, shee the Reconstruc- 
tion Finance tion has approved a loan of $1,490,500 for refinancing 


and he advises that no disbursements have been made as yet. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—RESULTS OF SURVEY ON MUNICIPAL 
REVENUES—As disclosed in a survey of 42 Arkansas muncipalities of 
a population of more than 2,500, the leader in per capita revenue is Prescott, 
with an average of $22.42 for its 3 ,033 population. 

The survey was made jointly by the Arkansas Municipal League and the 
University of Arkansas Extension Service. Population figures were 
obtained from Bureau of the Census reports, and the per capita revenue 
calculations are based on poll tax, general property tax, special assess- 
ments, grant, donations and athe like. 

Little Rock with 83,700 S PoP ution showed a per capita revenue of 
$10.84 and Fort Smith with $16. 40. Perot Springs showed 
a per capita revenue of $10.66 for its population of 21,500. At the bottom 


pe! gre. tes Morrilton with 4,043 population had a per capita revenue 
oO .98. 


POINSETT COUNTY (P. O. a erreenere) Ark.—OFFICIALS CITED 
FOR CONTEMPT ON JUDGMENT—In accordance with an order issued 
by the United States ag 4 Court at Little Rock, officers of the above 
county, whe in December, 1 , were directed to assess and collect taxes for 
payment of a ju ent of ‘$43. 974 awarded the Sovereign Camp of the 

oodmen of the World, will be required to ap ppear in Court and answer a 
boro. citation. The order of citation is returnable Nov. 23 at Jones- 


e Woodmen of the World originally brought suit for — sa oe rs 











am. .2 in default on a bond issue, and the Court in a7 
directed that assessments be levied and taxes collected in an p Be. ee 
ficient to satisfy such judgment. Co-defendants in the action included all 
officers of Poinsett County, members of the quorum court and equalization 
woe and Boards of Directors of School Districts. 

ax valuations in Poinsett County are said to have ooapes from $1,521,- 
980 in 1925 to $605,513 in 1934. 


| CALIFORNIA MUNICIPALS 


$5,000 Long Beach Park & Playground 
5’s 6-1-52 @ 3.45% 


Boothe Gillette & 


634ISOUTH SPRING ST. LOS ANGELES 
MEMBER LOS ANGELES STOCK EXCHANGE 








TeLetyPe tA 566 
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California Municipals 


DONNELLAN & CO. 











111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 
CALIFORNIA 


EUREKA, Calif.—BOND OFFERING—The Cit wy 
bids until 8 p. m. Sept. 8 for the purchase of $2 
sewer outlet conde. 


GUNNISON, Colo.—BOND SALE DETAILS—In connection with the 
sale of the $60, 000 (not $55,000) issue of 4% light and power revenue 
bonds to Brown, essman, Owen & Co. oO “Denver, as noted in these 
ona recently—V. 143, p. 955—it . stated that the —— were sold 

ar. Denominations $1,000, $500 and $100. Weeed é Aug. , 1936. a 

af = $1,500, Feb. and Aug. l, ay tag $04); i $3 S00 eb An Aug 

1942 to 1946. and $4,000, Feb. and Aug. l, and ‘1948. Babion ac 
redemption in the inverse order of their - at 105 and accrued inter- 
est, prior to Fi 1, 1941, and at 104 and accrued interest after Aug. 1, 
1941, on 30 oe notice. Prin. and int. (F. & A.) payable in lawful mone ey 
at the Town easurer’s office. Legality to be approved by Myles P. 
Tallmadge of Denver. 


Clerk will reogive 
000 Washington St. 


>>. COUNTY (P. O. Bakersfield), Calif.—BOND OFFERING— 
ty 5 “eed lerk, will receive bids until 11 a.m, “4 14 for the 
f'$18,000 5% bonds of Semi-Tropic School District. 

pure 000. Gertified check for 10%, required. 


LOS ANGELES COUNTY (P. O. Los 2 Angenes) Calif.—TAX RATE 
INCREASED—The county tax rate for 1 be $1.27 on each $100 
of assessed valuation, following adoption of the final bu by the County 
Board of Supervisors, it is erie his is said to an increase of 
eight cents over last year rate of $1.1 


LOS ANGELES COUNTY rte Acoma DISTRICTS (P. O. Los Angeles), 
ay —BONDS SOLD—The three issues of school district bonds amount- 
ng to $73,000, which were offered on Sept. 1—V. 143, p. 1437—were 
awarded as follows: 


$30,000 Santa Monica City School District bonds to Schwabacher & Co. 
and Dean Witter & Co., both of San Francisco. as 3s. at a 
remium of $161, equal to 100.536, a basis of about 3.19%. 


enom. $1,000. Dated Jan. 1, 1936: Due from J ’ 
1942 to 1951, incl. $3,000 from Jan. 1 


Denom. 
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[ 23,000 Los Nietos School District bonds to Schwabacher & Co., and 
Dean Witter & Co., both of San Francisco, as 3s, at a premium of 

281, equal to 101.221, a basis of about 2.82%. Denom., $1,000. 

ated Sept. 1, 1936. Due on Sept. 1 as follows: $1,000, 1937 to 

1939, a $2,000 from 1940 to 1949, incl. Interest payable 


! 20,000 Alameda School District bonds to Weeden & Co. of San Francisco, 
as 3\s, at a premium of $116, equal to 100.58, a basis of about 
3.19%. Denom. $1,000. Dated Sept. 1, 1936. Due $1,000 from 

Sept. 1, 1937 to 1956. incl. Interest payable M. & 8. 
Principal and interest payable in lawful money at the County Treasury. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BONDS SOLD—The $14,184,000 Colorado River water 
works bonds offered on Aug. 28—V. 143, p. 955—was awarded to the 
Reconstruction Finance Corp., the only bidder, at eer for 5s. Dated Sept. 
1, 1936. Due $394,000 yearly on Sept. 1 from 1951 to 1986, incl. 


OCEANSIDE, Calif.—BONDS AUTHORIZED—The City Council has 
passed an ordinance authorizing the issuance of $27,000 water system 
construction bonds. 


PACHECHO PASS WATER CONSERVATION DISTRICT (P. O. 
Hollister), Calif.—BOND ELECTION—The directors have set Sept. 25 
as the date to hold an election at which a proposal to issue $180,000 dam 
construction bonds will be voted upon. 


SACRAMENTO, Calif.—-BOND SALE NOT SCHEDULED—In con- 
nection with the $130,000 police and fire alarm system bonds approved 
by the voters in November, 1935, it is stated by James S. Dean, City 
Manager, that the bonds have not advertised for sale up to the present. 
since the Public Works Administration has not approved the project as yet, 


SAN DIEGUITO UNION HIGH SCHOOL DISTRICT, Calif.— 
BONDS VOTEvU—The residents of the district recently voted favorably 
on the question of issuing $160,000 school building bonds. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE—A 
$3,500,000 issue of tax anticipation notes was offered for sale on Sept. 1 
and was awarded to the First Boston Corp. at par on an interest rate of 
0.17%. Due on Dec, 21, 1936. 

It is stated that the second highest bid was submitted by a group 
headed by the Anglo California National Bank of San Francisco., an offer 
of $12 premium on 0.18%. 


TRINITY COUNTY (P. O. Weaverville), Calif.—BOND OFFERING 
—Leonard M. Morris, County Clerk, will receive bids until 10 a. m. 
Sept. 11, for the purchase of $2,500 5% bonds of Weaverville Elementary 

ool District. Denom. $100. Certified check for 2%, required. 


TULARE, Calif.—BOND ELECTION—The City Council has adopted 
an ordinance meh wlan the submission of a proposed $228,700 electric dis- 
tribution system bond issue to the voters at an election on Sept. 30. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'! ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


AKRON, Colo.—BOND CALL—The Town Treasurer is said to be cal 
for payment 6% water works extension bonds, numbered 2 to 17, and 1 
to 30. Denom. $1,000. Dated Sept. 1, 1921. Due on Sept. 1, 1936. 


FF FORT COLLINS, Colo.—BONDS OFFERED FOR INVESTMENT— 
The $745,000 3% and 34% electric light and power revenue refundi 
bonds purchased on July 31 byas cate headed by Boettcher & Co. o 
Denver, as re in detail in these columns at that time—V. 143, p. 
955—are — offered by the successful bidders for general subscription at 
petoes to ya from 0.75 to 3.00%, on the 3%% bonds, which mature 

m Aprii 1, 1937 to April 1, 1948. incl., while the 3% bonds are all priced 
at 101.00, to yield 2.90%. They mature from Oct. 1, 1948 to April 1, 1951. 
Legality approved b Chapman & Cutler of Chicago. 


BOND CALL—Notice is hereby given in accordance with Section 3 of 
Ordinance No. 7, 1935, of the city, that $745,000 414% electric light and 
power revenue bonds are hereby called for payment on Oct. 1 at 101 and 
accrued interest to Oct. 1 at the United States National Bank, Denver, 
Colo. Interest on said issue will cease on and after Oct. 1. Said bonds 
are dated April 1, 1935, and mature serially from Oct. 1, 1936, to April 1, 
1955. Bonds numbered M1 to 720 inclusive, in the denomination of $1 ,000 
each, and bonds numbered D-1 to 50 inclusive, in the denomination of 




















PUEBLO SCHOOL DISTRICT NO. 1 (P. O. Pueblo), Colo.—BOND 
SALE—The $140,000 refunding bonds offered on Aug. 25—V. 143, p. 1268 
—were awarded to Boettcher & Co. of Denver at par, the first £75000 
maturities to bear interest at 234° and the balance of the issue of 3%. 
Tne J. K. Mullen Investment Co. of Denver was second high. Dated Nov. 
1, 1936. Due on Nov. 1 as follows: $1,000, 1941 to 1945; $10,000, 1946 to 
1952; $20,000, 1953 to 1955, and $5,000 in 1956. 


TRINIDAD SCHOOL DISTRICT NO. 1 (P. O. Trinidad), Colo.— 
BOND OFFERING DETAILS—In connection with the offering scheduled 
for Sept. 14, of the $195,000 issue of 7 bonds, report on which 
appeared in these columns recently—V. 143, p. 1438—it is stated by Luke 
Smith, Secretary of the Public Schools, that the bonds are to be dated 

m number one is to be for nine months. Denom. 
$1,000. Due on April 1 as follows: $8,000, 1938 to 1940; $9,000, 1941 to 
1944; $10,000, 1945 to 1947; $11,000, 1948 and 1949; $12,000, 1950 to 1952; 
$13,000, 1953 and 1954; $14,000, 1955, and $7,000 in 1 
will fix the interest rate and show the amount of interest the district will 
have to pay each year and also the total interest under his bid. Principal 
and interest payable at the office of the Treasurer of Las Animas County. 
The buyer is to bear all expenses of printing bonds and legal opinions. 
Alternate bids are desired on making each annual maturity optional one year 
before due. No split interest rate is desired. The principal is to be ~~ 
on April 1 unless optional bid is accepted, in which case it will be paid on 
the first of any month upon 15 days’ notice. A certified check for $1,000 
is to be furnished with bid. 


’ WELD COUNTY SCHOOL DISTRICTS (P. O. cwoelay)s Colo.— 

BOND CALL—Harvey E. Witmer, County Treasurer, is said to be calling 

eed payment on Sept. 14, on which date interest shall cease, the following 
nds: 


ds: 
Nos. 10 and 11, of School District No. 1. 
Nos. 2 and 3, of School District No. 20. Dated Oct. 1, 1919. 
Nos. 23 to 28, of School District No. 37. Dated Sept. 1, 1909. 
No. 7, of School District No. 52. Dated ane. 1, 1919. 
Nos. 14 and 15, of School District No. 87. ated May 1, 1924. 
Nos. 41 to 48, of School District No. 96. Dated April 1, 1919. 
Nos. 3 to 5, of School District No. 106. Dated July 15, 1920. 
No. 29, of School District No. 8. Dated Sept. 15, 1919. 


DELAWARE 


" DELAWARE (State of)—BOND CALL—Warren T. Moore, State 
Treasurer, has issued a call for the redemption on Oct. 1, 1936, at a price 
of 102.50, of the following described 24% highway refunding bonds, 
dated April 1, 1935, and in $1,000 denominations: 

Ciass AA, Nos. 2651 to 2700 incl., due April 1, 1964. 

Class BB, Nos. 2701 to 2800 incl., due April 1, 1965. 

Class OC, Nos. 2801 to 2840 incl., due April 1, 1966. 
* Presentation of the bonds, together with all unmatured coupons attached, 
should be made at the Farmers Staite Bank of the State of Delaware, Dover. 
ae one interest coupon will be paid only if accompanied by the bond 
ca ‘ 
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FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 





Tampa Miami 


LEE DY, WHEELER & CO. 


Orlando, Fla. Jacksonville, Fla. 


FLORIDA 


DE SOTO COUNTY (P. O. Arcadia), Fla.—REPORT ON BOND 
REFUNDING PLAN—De Soto County Commissioners have authorized 
Chairman Williams and Clerk Bennett to sign a contract to be placed in 
escrow with R. E. Crummer Co. of Orlando, for refunding the $1,500,000 
county debt. It provides for an issue of refun bonds over 30 years 
with interest starting at 4% and increasing to 5%%. The Crumme’ 
company will undertake to secure consent of 75% of the bondholders, 
It is estimated the ad valorem levy for debt service will not exceed 10 mills” 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—REFINANCING 
PLAN ADOPTED—tThe County Commission has entered into a bond 
refinancing pr m involving obligations of more than $6,000,000. 

Norman 8S. Taber & Co. was engaged by the Commission to refund 
$1,467,000 worth of hi. hway or special assessment bonds and a 1934 re- 
funding issue of $569,000 at lower rates outstanding. The concern also will 
make a survey of road and bridge indebtedness with a view to refunding 
$4,500,000 worth of road and bridge bonds at reduced rates. 

A contract with the woe! was signed after the Commission agreed 
to cancel a contract with Stranahan, Harris & Co., signed in 1932 to refund 
the highway bonds. 

The action was on a telegram from Stranahan, Harris & Co., saying it 
would not recommend refunding at lower interest rates, but would be glad 
to abrogate its contract if lower rates could be obtained. 

Most of the highway bonds, of 10-year maturities, are past due. They 
were issued in 1926 and 1927 for boom time pavin,g and were included in a 
refinancing program instituted four years ago. 

They were thrown into litigation by a taxpayers’ suit, however. and dur- 
ing the time they were tied up in court the county made no levy to meet 
interest and principal payments. The amount due now, the Commissioners 
—s would require a prohibitive tax levy unless they were refunded. 

he bonds are of the spevial assessment type under which pro y 
owners were assessed for payment. The county was obligated to make up 
any deficit with a tax levy. Collections from property owners never have 
been sufficient to meet the debt. 

The bonds were issued to pay for paving in Belmar, Temple Terrace, 
Palma Ceia, Elizabeth court developments and on Columbus drive. 

Taber and company pro to undertake to refund the bonds with 
an issue maturing within 30 years, ‘bearing interest atsuch rates as are 
acceptable to the County Commission, but in any event such rates shall be 
less than the present coupon rate."’ 

‘The refunding shall be done,"’ the proposal said, ‘‘only when the legality 
of the proposed refunding bonds has been determined and approved, and 
said bonds declared general obligations of Hillsborough County. 

‘‘We shall undertake to accomplish such refunding either by negotiation 
for an exchange of the refun bonds with the present holders of the 
spool assessement bonds or by the formation of a syndicate to underwrite 
a x. the proposed issue, or by a combination of an exchange and under- 
wr ‘ing.”’ 

Taber & Co. also agreed to refund $569,000 worth of outstanding ‘‘re- 
funding bonds’’ issued in 1934, and to study road and bridge district in- 
debtedness with a view to refunding that obligation. Its fee is to bob 1% 
of the principal amount of any ding bonds exchanged or sold. In 
addition, the company will act as a financial advisor to the county. 

The agreement was made after several weeks ot conferences on the county 
debt by Commissioners, members of the Budget Boaru, bond representatives 
and Tampa bankers. 


JACKSONVILLE, Fla.—BOND SALE—The $285,000 issue of refund- 
ing bonds, second issue of 1936, offered for sale on Sept. 2—143, p. 797— 
was awarded to Wheelock & Cummins, of Des Moines, paying a premium of 
$993, equal to 100.348, a net interest cost of about 2.55%, on the bonds 
divided as follows: $200,000 as 2s, maturing on Sept. 15, 1946, and 
$85,000 as 234s, maturing on Sept. 15, 1948. ‘ 

The next highest bid was also submitted the above firm, an offer 
of $1,447 premium on all 2.60% bonds. The next bid was tendered 
by the Barnett National Bank of Jacksonville, a premium offer of $4,196.50 
on 2.75% bonds. 

BONDS OFFERED FOR INVESTMENT—tThe purchasers offered the 
said bonds for public subscription, the 24% bonds at prices to yield 
2.40%, and the 2% % bonds at prices to yield 2.50%. 


MELBOURNE, Fla.—BOND ELECTION—It is said that an election 
will be held on Sept. 15 in order to vote on the issuance of $30,000 in 
hospital revenue bonds. A loan of $20,000 is reported to have been 
approved by the Public Works Administration. 


MIAMI, Fla.—CERTIFICATES VALIDATED—The City Commis- 
sion is said to have p an 0 ce recently, validating $439,000 in 
certificates of indebtedness, to be used for harbor improvements, in con- 
nection with a $1,400,000 project. It is reported that work will be started 
as soon as the certificates are approved by the Circuit Court. 


MILTON, Fla.—BOND ELECTION—A bond election is reported to be 
set for Sept. 14, in order to have the voters pass on the issuance of $29,000 
in 4% semi-ann. sewer bonds. Denom. $ . Dated Dec. 1, 1936. Due 
on Dec. 1 as follows: $500, 1940 to 1943, and $1,000, 1944 to 1970. The 
Public Works Administration is said to have approved a loan of $24,000. 


OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND REFUNDING 
PLAN APPROVED—The County Commission is said to have given formal 
approval to a plan for financing of the county’s bonded debt, amounting to 
$1,500,000, principal and interest. The R. E. Crummer Co. of Chicago 
and Orlando, Fla., was named as fiscal agent. Under the plan, commented 
on in these columns in July—V. 143, p. 626—tthere will a new issue of 
refunding bonds, spread over a 30’year period. Interest rates will be 4% 
for the first five years, 5% for the second five years, and 54% for the 
remainder of the maturities. ‘Tax officials are said to have estimated that 
the added levy for debt service would not exceed 10 mills above the operating 
tax levy of the county for the next year. 


_In connection with the above report we give the following communica 
tion from the said fiscal agent, bearing date of Aug. 28: 

‘Referring further to our communication of Aug. 1 outlining the terms 
and conditions under which it is proposed to refund the outstanding 
indebtedness of Osceola County, Fla., you are advised that the present 
status of the operation is as follows: 

“The refunding bonds were validated by decree of the Circuit Court 
under date of Aug. 25, 1936, and it is anticipated that the same will be 
executed by the officials and delivered to the First National Bank of 
Chicago, (the designated exchange agent) shortly after Sept. 1. It is, 
therefore contemplated that the refunding bonds, accompanied with the 
unqualified approving opinion of Chapman and Cutler, will be subject to 
delivery shortly thereafter to all holders who have formally committed their 
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bonds to the program and have the same on deposit with the exchange agent, 
accompanied by deposit agreement. 

“‘We urgently recommend that all holders who may desire to participate 
in the program and receive the ratable interest distribution, which will 
accompany the first instalment of bonds to be exchanged, immediately 
forward their original bonds to the First National Bank of Chicago. 
holders failing to take favorable action in this connection prior to Sept. 10, 
1936, will be accorded the privilege of refunding, if and when they may 
voluntarily express their desire to participate, only at such terms as may 
apply from time to time.’’ 


_ SARASOTA COUNTY (P. O. ong a Fla.—SCHOOL BOND 
REFUNDING ARRANGED—Refunding of rasota County’s school 
bonded indebtedness is provided in an appemmens arranged between the 
county school board and the R. O. Holton County of St. Augustine. Under 
the terms, the bonded debt of $903,000, plus defaulted interest totaling 
about $189,000, will be refunded over a period of 30 years. The plan 
ee for a sliding interest scale, commencing with 3% for the t 

ve years; 4% for the second five years and 5% for the remaining 20 years. 
About 70% of holders of the bonds are reported to have agreed to the 
refunding. Consent of 75% is needed. 


TALLAHASSEE, Fla.—BONDS AUTHORIZED—The City 
mission has authorized the issuance of $50,000 refunding bonds. 


GEORGIA 


AUGUSTA, Ga.—BOND ISSUANCE NOT SCHEDULED—In _ con- 
nection with the $700,000 electric light and power plant revenue bonds 
authorized last February by the City Council, as noted here at that time, 
it is stated by the City Clerk that the issue is now before the State Supreme 
Court and has not been acted upon as yet. 


HAPEVILLE, Ga.—BONDS SOLD—It is reported that the $35,000 
sewer, water, and park bonds scheduled to come up for a vote on Sept. 9— 
V. 143, p. 1438—were sold subject to the vote for a premium of $710, 
equal to 102.00, on 3% bonds. 


RANDOLPH COUNTY (P. O. Cuthbert), Ga.—BOND ELECTION 
—An election is scheduled for Sept. 15 at which a proposal to issue $30,000 
courthouse remodeling bonds will be voted upon. 


IDAHO 


ADA COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Meridian), Idaho—BOND OF FERING—Sealed bids will be received until 
8 p. m. on Sept. 14 by Grace L.. Neal, District Clerk, for the purchase of a 
$35,000 issue of not to exceed 6% semi-ann. school bonds. Bidders are 
required to submit bids in writing specifying: (a) lowest rate of interest, 
and premium, if any, above , at which the bidder will purchase said 
bonds, and (b) lowest rate of interest at which the bidder will purchase 
said bonds at pad The proceeds of the sale of said bonds will be used for 
the pur of building an addition to the school building and in repairing 
the building now used by the district, and will be issued and be payable 
according to the amortization plan as provided by Section 32-710, laaho 
Code, Annotated, the last of said bonds to mature 20 years from the date 
of issue thereof. Prin. and int. are payable in lawful money. The issue and 
sale of said bonds have been authorized and approved at a special election 
held on Oct. 15, 1935. 


COLE SCHOOL DISTRICT (P. O. Boise), Idaho—BONDS SOLD— 
It is stated by the District Clerk that the $25,000 school bonds approved 
by the voters in April, as noted here at that time, have been purchased by 
the State of Idaho. 


RIGBY, Idaho—BOND SALE—The $25,000 issue of water works re- 
funding bonds offered for sale on Aug. 31—V. 143, p. 1118—-was purchased 
by Childs & Montandon of Boise, according to the City Clerk. 


ST. MARIES, Idaho—BONDS VOTED—At the election held on Aug. 25 


Com- 


—V. 143, p. 1268—the voters approved the issuance of the $65,000 in not 
to exceed 4% water system oe OF a wide margin, to the 
City Clerk. Due in 13 years. It is said that the bonds will be offered for 


sale in the near future. 


ILLINOIS 


BELVIDERE, Ill.—BOND OFFERING—E. J. Geick, City Clerk, will 
receive bids until Sept. 17, for the purchase of $50,000 344 % coupon fund- 
ing bonds. Denom, $1, . Dated Sept. 1, 1936. Principal and semi- 
annual interest (Jan. 1 and July 1) payable at Chicago. ue in 1953. 
Certified check for 10%, required. 


BROOKFIELD, Ill.—BONDS DEFEATED—At an election held on 
Aug. 25 the voters defeated the pro issue of $185,000 water and 
sewer revenue and refunding bonds. he count was 1,481 against and 908 
in favor of the measure. 


DOWNERS GROVE SANITARY DISTRICT (P. O. Downers Grove) 
1ll.—BONDS SOLD—The $50,000 4% % funding bonds recently authorized 
by the Board of Trustees have already been contracted for sale. Issuance 
will be made in the near future. 


HENDERSON COUNTY (P. O. Oquawka), IlIl.—BOND ELECTION— 
On Sept. 15 the voters of the county will be asked to approve a bond issue 


of $170,000 for road improvements. 


LA SALLE, Ill.—BOND ELECTION—The City Council has set Sept. 
29 as the date of an election at which a proposal to issue $25,000 swimming 
pool bonds will be voted upon. 


MACOMB, I11.—BOND SALE—Bonniwell, Neil & Camden, Inc. of 
Chi have purchased an issue of $27,000 4% sewer revenue bonds. 
Da June 15, 1935. Venom. $1,000. Due Aug. 15 as follows: $2,000, 
1948; $4,000, 1949 to 1952, incl.; $5,000 in 1953 and $4,000 in 1954. The 
bonds are part of a total issue of $68,000, issued in conjunction with a 
Public Works Administration grant, and are payable solely from gross 
revenues of the sewerage plant. Legal opinion of Chapman & Cutler of 


hicago. 

OTTAWA SCHOOL DISTRICT, Ull.—BOND SALE—The H. OC. 
Speer & Sons Co, of Chicago has purchased an issue of $25,000 34% 
bonds, dated Aug. 15, 1936 and due $5,000 on Dec. 1 from 1939 to 1943, 


incl. Interest payable J. & D. The loan was voted Aug. 18. 


INDIANA 


BARTHOLOMEW COUNTY (P.O. Columbus), Ind.—BOND OFFER- 
ING—John H. Sharp, County Auditor, will receive sealed bids until 
10 a. m. (Central Standard Time) on Sept. 15, for the purchase of $20,000 
not to exceed 3% interest advancement fund bonds, the proceeds of which 
will be distributed to the townships to meet poor relief costs. The bonds 
will be dated Sept. 1, 1936. Denom. $500. Due $2,500 on June 1 and 
Dec. 1 from 1937 to 1940, incl. Interest payers J.& D. A certified check 
for 3% of the bonds bid for, payable to the order of the Board of Com- 
missioners, must accompa each proposal. The county will furnish the 
successful bidder with the favorable legal opinion of a recognized firm of 
municipal bond attorneys. 


BAUGO TOWNSHIP (P. O. Elkhart, Rural Route No. 4), Ind.— 
BOND OFFERING—John Frank, Trustee, will receive sealed bids until 
10 a. m. on Sept. 18 for the purchase of $45,000 not to exceed 4% interest 


bonds, divided as follows: 
$25,000 School Township school building bonds of 1936. Due as follows: 
Jan. 1 and July 1 from 1939 to 


p 
$1,500 July 1, 1937 and 1938; $1, 
1941 incl.; $1,500 Jan. 1 and $500 July 1, 1942; $500 Jan. 1 and 
July 1 from 1943 to 1950 incl.; $500 Jan. 1 and $1,000 July 1, 1951. 
20,000 Civil Township school aid bonds of 1936. Due as follows: $1,300, 
July 1, 1942; $700, Jan. 1 and $600 July 1 from 1943 to 1955 incl.; $700 
Jan. 1 and $1,100 July 1, 1956. 

Each issue is dated Oct. 1, 1936. The bonds will be issued in denoms., 
requested by the purchaser, provided the amounts asked do not disturb 
the maturity schedules. Bidder to name the same rate on all the bonds of 
each issue, expressed in a multiple of 4% of 1%. Bonds of both issues will 
be ready for delivery within 12 days after the date of sale. Matson, Ross, 
McCord & Clifford of Indianapolis will approve each issue and the opinions 
will be furnished the successful bidders at the expense of the borrowers. 


EAST CHICAGO SCHOOL CITY, Ind.—BOND OFFERING—The 
Board of School Trustees will receive bids until 8 p. m. Sept. 16, for the 
purchase of $220,000 school improvement bonds. 


Chronicle 


1595 


GOSHEN SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$10,000 5% funding bonds recently purchased by the National Bank of 
Goshen—V. 143, p. 3138—mature in 1945 and were sold at a price of par. 


HAMILTON TOWNSHIP (P. O. Muncie), Ind.—BIDS UNDER 
CONSIDERA TION—Bids submitted for the $74,250 bonds offered for sale 
on Aug. 26—V. 143, - 798—have been taken under advisement. pending 
receipt of a Public Works grant, according to William A. McClel ‘ 
Attorney for the Board of Trustees. Tenders are re as follows: «. 

—For $49,25 Sch. Twp. Issue— 


Bidder— Int. Rate _ e Bid 
Merchants National Bank, Muncie-_-...-.-. 2%% weer 1100.09 
WS, BND. conn dccndscidvesees 3 hh | ee 
Chattes @, PMO. Gicccduanesdaieliaed 3% _ > » Ives 
MecNurlen & Huncilman...............- 3 % 100.36 
Bi —For 5,000 Civil Twp. Issue— 
idder— Int. Kate te Bid 
Merchants National Bank, Muncie......- 23% % 100.42 
NO, I nn in nh ee nett 3c, 100. 
McNurlen & Huncilman..............-- 3% 100.55 
Pe OR Cn cientien diem antinendin anneal aie 31% 100.25 
4.6, BEE @ Gils. cso anbnnushicietsoe 3% % 101.20 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
J. E. Finerty, County Auditor, will receive sealed bids until 11 a. m. on 
Sept. 18 for the purchase of $65,000 not to exceed 4% interest bridge bonds, 
to postpone tne offering due 10 the inabliiy te obtain a legal opinion i 

er ue e 
time to permit the award. eae KF sl ge gs ony 


MARION, Ind.—MATURITY—The $50,000 5% time warrants sold 
recently to the First National Bank of Marion at H ce of 101.48—V. 
143, p. 1438—are dated July 30, 1936 and mature Dec 30. 1936. 


o MARSHALL TOWNSHIP (P. O. Avoca), Ind.—BOND OF FERING— 

lint K. Hall, Trustee, will receive sealed bids until 1 p. m. on Sept. 11 for 

= purchase of $12,000 4% school building bonds. ated Aug. 1, 1936. 

enom. $1,200. Lue $1,200 annually on July 1 from 1937 to 1946, incl. 

oo Da ag ae: A certified check drawn ona Lawrence 
ank must accom each pro l. (This off 

reported previously in these columns.) pee eng . cong 


MONROE SCHOOL TOWNSHIP (P. O. Madison, R. R. 1), Ind.— 
BOND SALE—The $5,200 3% judgment funding bonds offered on Aug. 28 
pre F 143, p. 798—were awarded to the Madison Safe Leposit & Trust Co.. 
- Madison, at a premium of $100, equal to 101.923, a basis of about 2.65% 
7 < tee} 28, 1936. Due $260 each six months from July 1, 1937 to 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE— 
The $20,000 county welfare bonds offered on Sept. 1—-V. 143, p. 1269— 
were awarded to the City Securities Corp. of Indianapolis as 2s at par 
plus a premium of $117, equal to 100.585, a basis of about 2.38%. Dated 
Sept. 1, 1936. Wue $1,000 June 30 and $1,000 Dec. 31 each year from 
1937 to 1946 inclusive. 


SALUDA SCHOOL TOWNSHIP (P. O. Lexin 
—BOND SALE—The $7,600 3% coupon judgment funding bonds offered 
on Aug. 27—V. 143, p. 798—were awarded to McNurlen & Huncilman, 
inc. of Indianapolis at par plus a premium of $127.75, equal to 101.68, a 
basis of about 2.7.%. Dated Aug. 27, 1936 and due as follows: $186 
~~ 1, 1937; $186 Jan. 1 and July 1 from 1938 to 1943, incl.; $186 Jan. 1 
_—— oe56 joe a saet ye0e fan.) wn he | from 1945 to 1950, incl. 

» a , offer o us a remi mad 
Jackson-Ewert, Inc. of indlanapelis. - sashes plik roof 


on, R. R. 2), Ind. 
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a ret DES MOINES 
ater Ottumwa Davenport Si 
Cedar Rapids Iowa City Sioux Falls. s 4 
A. T. & T. Teletype: DESM 31 


ALTA, lowa—BOND OFFERING—Sealed bids addressed to the Town 
Clerk will be received until 9 a. m. on Sept. 21, f “ 
light and power plant revenue bonds. 4 oe ee oe Ce 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—Anna M. Decker, County Treasurer, will receive bids until 1:30 p.m. 
Sept. 10, for the purchase of $58,000 warrant funding bonds. Bidders are 
to name rate of interest. Denom. $1,000. Dated Sept. 1, 1936. Interest 
payable March 1 and Sept. 1. Dueon Sept. 1 as follows: $5,000, 1945 and 
1946; $15,000, 1947 and 1949; and $6,000 in 1950, 1951 and 1952. Prin- 
cipal and interest payable at the County Treasurer’s office. Certified 
check for 3% of amount of bonds offered, payable to the County Treasurer 
required. Purchaser must furnish the printed bonds and legal opinion. ' 


CALHOUN COUNTY (P. O. Rockwell City), lowa—BOND SALE— 
The $400,000 issue of primary road bonds offered for sale on — 4-— 
V. 143, p. 1269—was awarded to a syndicate com of Brown Harri- 
man & Co., Inc., of New York, Jackley & Co. of Des Moines, the Wells- 
Dickey Co. of Minneapolis and the First Michigan Corp. of Detroit, as 
Tyee at a pee Of ie a eee ee anes 1.99%. Dated Sept. 1, 1936. 

ue from May l, ; optiona ay 1, 1942, or an - 
ment date thereafter. P 4“: diss ences asd 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BOND SALE— 
$50,000 primary road bonds offered on Sept. 2—V. 143, p. fo ae 
awarded to Brown, Harriman & Co. of New York, and associates, on a 
bid of 101.58 for 24s, a basis of about 1.96%. Dated Sept. 1, 1936. Due 
as follows: $15,000, 1938 to 1942; $30,000, 1943; $80,000, 1944; $225,000 
1945, and $45,000, 1946 and 1947; optional May 1, 1942, or any int. pay- 
ment date thereafter. 


DEERFIELD TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. New 
hae nec nw 4 r oa ore Pennington, District 
Secretary, will receive un . mM, ie hase 
Boorener7. will Seon Dp ept. 4, for the purc of $2,500 


DES MOINES, lIowa.—BOND FIR SUES CITY ON DEFAULT— 
following report on a suit brought against the above city by a Ab Om Sn 
bond aoe . coment on defaulted obligations, is taken from the Des Moines 
sé ; ied oO ug. . 

“The Carleton D. Beh Co., Des Moines bond firm, Wednesda 
suit in the county clerk's office to collect $12,040 from the City ve Des 
Moines in payment of defaulted street improvement bonds. 
wah = : irm's poo a Re oe improvement bonds, payable 

ay 24, , were pur ct. 22, . h ymen 
“e the bonds masses ad panes, said. oy aes ye ’ 

@ company charg € sp assessment fund out 
bonds Sty hd be oy nyprindiey A rs -_ uy gd has siicioas aet 
roperties, essed rovement, 
properties, regaey Neh pon a sold at tax sales for prices 


FOREST CITY, lowa—BOND ELECTION—The Ci 
set Sept. 16 as the date of an election at which the Sabai Gtr a ae the 
question of issuing $165,000 municipal electric light and power plant bonds. 


» HAMBURG, lowa—BOND ELECTION—At an electi 
Sept. 17 a proposal to issue $10,000 swimming pool bonds will be tered aka 


IOWA, State of—TAX RATE FIXED—The 
mated to raise $8,979,438 for State expenses next year, phy 8S. ms 
by the State Board of ment and Review at 3.08 mills. The tax is 
ey gr 1937. The levy is said to be two-tenths of a mill less than 
at for , 


MANNING INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 


VOTED—At a recent election a 20, 
issue was approved by the voters. he vote he 390 ‘ for’ to tee a A... me 
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PARNELL, lowa—BOND OFFER G—Oharles E. Lawler, Town 
Olerk, beng J py Apne re until 2 p. m. Ane. treet impro the purchase at aot less 
than oO special assessmen vement bonds, bear 
i mearens | at rate named by the and ~ y- ion. Denom., $100. Dated 
June 1, 1936. Due $300 yearly on June 1 from 1937 to 1946. 


REMSEN, Iowa—BOND OFFERING—George Wess, Town Clerk, wil 
receive bids until 8 p. m. Sept. 14, for the purchase of $60,000 munici cipa 
light plant refunding bonds. 


et CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
lowa—BOND SALE DETAILS—It is now re by the 
ry > Board of School eee Se she $10,000 ng bonds 
p by the Polk-Peterson Corp. of oines, as noted here 
recently—V. 143, Pp. 1439—were sold as 3s at par, mature ‘serially for 10 
a and are callable upon any interest paying date upon 30 days written 
notice. 
SWEA CITY CONSOLIDATED SCHOOL raved ya? 8 (P. O. Swea 
City), lowa—BOND SALE DETAILS—It is stated b e Secretary o 
the 1 ard of School Directors that tae $25,000 schoo iat tan 5 Me | 
mene by Jackley & Co. of Des Moines and Vieth, Duncan, orley & 
ood of Davenport as 244s, as noted here recently —V. 143, p. 1439—were 
sold at par, and mature on Nov. 1 as follows: $4.000, 1938 to 1941, and 


$3,000, 1942 to 1944. 
KANSAS 


= ABILENE, Kan.—BONDS VOTED—It is stated by the City Olerk that 
at the election held I = . 25, the voters approved the issuance of the 
$40, in swimming nds. He says that the bonds are not to be 
offered for sale until “he at is approved by the Public Works Adminis- 
tration 


AUGUSTA, Kan.—BONDS SOLD—The $70,000 internal improve- 
ment bonds that were offered for sale without success on Aug. 17, when all 
bids were rejected—V. 143, p. 1269-——have since been purchased by Estes, 
Payne & Co. of Topeka as 2 44s, at par, to the City Clerk. Dated 
Aug. 1, 1936. Due in from two to 10 years. 


ELKHART, Kan.—BOND OFFERING—R. F. Reckart ot Clerk, 
will receive bids until 4 p. 306. Dated 8 for A ree $10,000 3% city 
Denom. 1, 1936. Interest 


pro 6 


nem —BOND SALE— 
143, p. 1269—were 

ity at pai plus a ~/. tag of 
Dated Sept. 1, 1936 


hall bonds. 
Feb’ 1 and Aug. 1. Due year early on Aug. J i train 1937 to 1946" incl. 
check for 2% of amount of bi 


EES COUN dt oxhnog tenteaes 
n on 
ae Stern Bros & of Kansas Cit; 
$427.25, cmeal 40 101 11-709, a basis of about AUG %- 
and due $2.500 on Jan. 1 from 1938 to 1947, incl 


MILTONVALE, Kan.—BONDS A UTHORIZED—The cit 
have pan = an ordinance authorizing the issuance of $32, 


NEOSHO RAPIDS RURAL HIGH SCHOOL DISTRICT JOINT 
NO. 3 (P. O. Neosho Rapids), Kan.—PRICE PAID—The $23,000 24% 
school bonds sold to the Small-Milburn Co. of Wichita, as previously 
reported in these columns,—V. 143 at 101.92, 
a basis of about 2. 21% _ Dated Aug. 5, 1936 ane due Aug. 15 as follows: 
$2,000 from 1938 to 194 8, incl., an $1,000 in 1 949.4 _ 


PARSONS, Kan.—BOND SALE—An coin of $11,928.23 street im- 
provement bonds has has been sold to the Small-Milburn Co. of Wichita at a 
ry of 101.053. 


SUMNER COUNTY (P. O. Wellington), Kan.—BOND SALE—The 
$60,000 issue of 24 % semi-ann. post se relief bonds offered for sale on Sept. 1 
was purchased by t e Small-Milb Co. of Wichita, paying a premium 
of $132, equal to 100.22, a basis of about 2.21%. Denom. $1,000. Dated 
Aug. 1, 1936. Due $6, 000 from Aug. 1, 1937 to 1946 incl. 


WICHITA, Kan.—BOND SALE—The $159. om issue of coupon internal 
improvement "ponds offered for sale on Aug. 31—V. 143, p. 1269—was 
awarded to Halsey, Stuart & Co. of Chicago, Ry at a ce of 101.293, 
a basis of about 1 75%. Due on Sept. 1 as follows: $16,000, 1937 to 1945. 
and $15,000 in 194 


BONDS tml FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general investment at uallfy, es eld from 
0.40 to 2.00%, to maturity. tt ya 4, eo ~~ 
of the bankers, as legal investments for savings Fe tek, 
chusetts, Connecticut and certain other — 


WILSON COUNTY (P. O. Fredonia) Kan.—MATURITY—It is 
stated by the County Clerk that the $9, 2%% semi-ann. relief bonds 
purchased by the Small-Milburn Co. of ‘Wichita, at a price of 101.73, as 

noted here recently—V . 143, p. 1439——mature on Aug. 1 as follows: $1,000, 
1937 to 1945, and $500in 1 6, giving a basis of about 1.91%. 


KENTUCKY 


CORBIN, Ky.—BOND SALE—The $100,000 issue of electric light and 
water revenue bonds offered for sale on Aug. 29-—V. 143, 1439—was 
awarded to A. 8. Huyck & Co. of Chicago, as 3 \s, at aD ce of 99.357, 
according to the City *Glerk. 


Coupon bonds in the Geneminetion of $1,000 each, dated Oct. 1, 1936. 

Interest is payable semi-annually on Jan. 1 and July 1 Due ‘$5,000 
early on Jan. 1 from 1938 to 1957. incl.; subject to ‘all ‘after 5 

The net interest cost to the city is about 3. 57% annually. 


HENDERSON, Ky.—BOND SALE—The $85,000 issue of fun 
offered for sale on Aug. 31—V. 143, . 1493—was awarded to me 
Bond Co., Inc., of Louisville, as 33 » paying a 
of about 3. 70%. he ng? 1, 1936. 
1946 to 1955, and $5,000 in 1956. The second high est bid was an » ofter of 
100.47 on 3 ve s, submitted by Mason-Hagan, Inc., of Richmond, Va. 


LOUISIANA 


ABITA SPRINGS, La.—BONDS VOTED—lIt is stated that at an elec- 
tion held on Aug. 25, the May approved the issuance of $60,000 in 6% 
bonds, divided as follows: $50,000 water and sewer, and $10,000 gas system 
bonds. It is said that no date of sale has been fixed as yet. 


CAMERON PARISH eS @ Cameron), La.—BONDS VOTED—At 
the election held on Mp 143, p. 956—tthe voters are said to have 
approved the issuance of the $66, 000 in court house and jail bonds. 


PR na PARISH SCHOOL DISTRICT NO. 8 (P. O. Winnsboro 


authorities 
refunding 


0 Ean Hag am = © 


La.—BONDS SOLD—The $15,000 issue of school bonds offered for 
without eal. on A 4—V. 143, p. 956—has since been urchased 
pt. i, 


oy a local investor as x s at par, according to report. Da 
1936. Due serially for 15 years. 


NEW ORLEANS, La.—REPORT ON PROGRESS OF CERTIFICATE 
REFUNDING—Jess 8. Cave, Commissioner of Public Finance, announced 
successful progress in refunding the paving certificates. He stated that 
over 92% of these certificates had already been refunded, or $7,258,260 
out of a total wt $7,854,080, leaving a balance of $595,820 to be refunded 
or callea and 

He stated t at in order to complete this transaction it would be neces- 
sary to discontinue the exchange of these certificates by Nov. 1, 1936, 
at which time all old outstanding paving certificates that had not been 
: a ey _oue be called for payment at par and accrued interest on 

an. 1, 1937. 

Commissioner Cave urged the”holders of the present certificates to 
promptly present their certificates to one of the refunding agents for 
exchange, calling attention to the fact that failure to do so will mean 
their investment will positively be retired on Jan. 1, 1937, whereas if the 
certificates are exchanged at this time the @efunding certificates can be 
sold at a premium above par and accrued interest. The four New Orleans 
clearing house banks are the refunding agents. 


PLAQUEMINE, La.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Oct. 5 by Gladys Baist, Town Clerk, for the purchase 
of an $80,000 issue of sewer bonds. 
payable semi-annually. 


Interest rate is not to exceed 6%, 
Denom. $1,000. Dated Sept. 1, 1936. Due from 


Financial 





Sept. 5, 1936 
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1937 to 1961. Payable at any bank designated by the purchaser. The 
approving opinion of Chapman & Cutler ee | OnCRO, 1 be furnished. 
A certified check for $3, , Payable to trwin ilbert, Mayor, must 


accompany the bid. 


MAINE 


- (Gardiner), + yey SALE—Smith, White & 


PITTSTON (P.O 


Stanley of Wa le, bs have pe new issue of $17, 3 town 
bonds at a peice © ted t 1, 1936. Denom. l, Due 
$1,000 on 1 Pook 1937 to 1953 Principal and interest MM. & An 


payable in aetie. Legality approved by Perkins & Weeks 


MARYLAND 


BALTIMORE, Md.—DROP IN REVENUES REPORTED—A financial 
statement st — the ry 4-y- suffered a slump in revenue and that 
municipal so far t year have exceeded “an even month! 
allotment on a propriations was placed before Mayor Jackson on Aug. 
by Herbert Fa irector of the Budget. 


yey esate ree t f th th ded for all 
sen e seven mon rf e year there was expen or 
Included in these expenditures is 


a total of $26,397,276.82. 
37. 74,279.22 for debt service 

pm nde this amount, the an ang A “ ae: oes, 087 .60 represents the 
to for opera perating P Oo appropria-~ 
tions. his compares with 30% for 1938 pe $B GO? or aed. 


“Deduct 
58.33% Permitted 
‘“‘An even monthly ween poy of appropriations Fey te seven months this 


year would have ture of 58 

he total revenu 2 ey for the days. 2 Boren n routs of 1936 amounts to 
80.93% of the budget requirements h 82.32% h the corre- 
spon od of last year and 80. 31% for 


Mr. pointed out that ‘‘current tax ye wR which are a part of 
the total collections, have been most favorable." The slump in the main 
was attributed to a decline below estimates of the collection of delinquent 


taxes. 


HARFORD COUNTY (P. O. Bel Air), Md.—NOTE SALE—The 
$500,000 3% notes offered on Aug. 31—V. 143, p. 1270—were awarded as 


follows: 
$400,000 notes sold to an account composed of Mackubin, Legg & Co 
Mercantile Commerce Bank & Trust Co., Baker, "Watts & Co.. Se 
Strother, B en & Co., and Stein Bros. & Boyce, = by B - -s —_— 
more, at a p ce of 105.31, a basis of about 1.44% lly 
on Sept. 15 from 1938 to 1941, incl. The notes 2... “the tires 
issue authorized by the State ‘Legislature for extending the State 
road system in the county 
100,000 notes sold to the Harris * Trust & Savings Bank of Chicago and 
Graham, Parsons & Co. of New York, jointly, at a price of 102.241, 
a basis of about 0. 75%. These mature in one year and the pro- 
ceeds of the loan, together with funds already available, will be 
used in the redemption of $200,000 notes maturing Oct. 1, 1936. 
Other bids for the $400,000 issue were: W. W. Lanahan & Co., 105.249: 
Harris Trust & Savings Bank and Graham, Parsons & Co., 105. 161: Halsey, 
Stuart & Co., Inc., 104.83. Competing offers for the $100, 000 loan were: 


Mackubin, & Co. and associates, 102.24; Alex. Brown & Sons, 
eyes Ww . Lanahan & Co., 102.119: Halsey, Stuart & Co., Inc., 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING—T. Howard Duckett, Chairman of the Sanitary Commission, 
will receive sealed ~~ at his office, 804 Tower Blidg., 14th aaah K Streets. 


N. WS ree ig C., until 3 p. m. on Sept. il, ay the purchase of 
$400,000 3 % series KK water bonds. Dated April 1936. Due in 
50 years, eemable in 30 years. The bonds carry all ike exemptions as 


to taxes of Maryland municipal bonds and are guaranteed uncon ———_— 
as to both principal and interest by Montgomery and —— 

Counties by endorsement on each bond. A certified check for $4,000 wind 
accompany each proposal. The appro opinion of Menshnts & Mitchell 
of New York will be furnished the su l bidder. Application has been 
made to the Public Service Commission of Maryland for the approval of 


MASSACHUSETTS 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING— 
Harold E. Thurston, roaper'y urer, receive eon until 11 = h 
Sept. 11, for the unt of $10 ,000 flood em cy loan 
dated Sept. 1, 1936 and vale May l, 1937 at the > Merchente National 

, in Salem, or at the National Shawmut Bank of Bosto n, in Boston. 

Notes will be in the denomination of $5,000 each and will be certified as 

to gumeinesene and validity hae National Shawmut Bank of Boston, 

advice of Ropes, Gra ray. yden & Perkins. All legal pees incident 
— ae mane will be filed h said bank, where they may inspected at 
any e 


HOLYOKE, +l —BONDS AUTHORIZED—tThe Board of Aldermen 
has approved an issue of $75,000 bonds to provide for the city's share of 
Sis ont of Leg Progress Administration projects. Theissue will mature 

ann y 


HUDSON, Mass.—BONDS AND NOTES SOLD—An issue of $7,000 
1%% prior pump loan bonds has been sold to Tyler, Buttrick & Co. of 
Boston at a price of 100.17, a basis of about 1.44%. Dated Sept. 1, 1936. 
Due from 1937 to 1940. 

A block of $60,000 temporary loan notes, maturing Aug. 15, 1937 has 
also been sold to the Merchants National Bank of Boston on 67 % discount 

is. 


LOWELL, Mass.—BOND SALE—Phelps, Fenn & Co. of New York 
and Tyler, Buttrick . De of Boston, ry ge puscheoe privately 


an issue of $300, 4% relief bonds. Da ug 1936. Denom. 
$1,000. Due $3000 000 on Aug. 1 from 1937 to 1946 incl. Principal and 
interest (F. & A.) payable at the First National Bank, Boston. ality 


to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


MALDEN, Mass.—BOND SALE—The $140,000 coupon municipal 
relief loan bonds offered on Sept. 3——were awarded to the First Boston 
Corp. of Boston at a price of 700. 42 for 14s, a basis of about 1.12%. 
Newton, Abbe & Co. of Boston bid 100.399 for 1\s. Dated Sept. 1, 1936. 
Due $28, 000 yearly on Sept. 1, from 1937 to 1941, inclusive. 


MEDFORD, Mass.—BOND SALE—The $125,000 Pane ny municipal 
relief loan bonds offered on Sept. 3 were awarded to , Parsons & 
Co. of Boston on a bid of 100. 34 for 1%4s, a basis ofa Aen wy 61%. Dated 
went. 1. ie8- Due Sept. 1 as follows: $13,000, 1937 to 1941, and $12,000, 

oO 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas- 
urer, will receive bids until 11 a. m. (Day py iene Saving Time), Sept. 8, 
for the purchase at not less than par of $30 coupon water loan bonds. 
Bidders are to name rate of interest in a multiple of 4%. Denom. $1,000. 
Dated Sept. 1, 1936. Principal and semi-annual nterest (March 1 and 
Sept. 1) payable at the National Shawmut Bank of Boston, in Boston. 
Due $10,000 on Sept. 1 in each of the years, 1937, 1938 and 1939. 

Bonds are engraved under the supervision of ‘and authenticated as to 
genuineness by the National Shawmut Bank of poreem. their legality will 

e€ approved by Storey, Thorndike, Palmer & D e, whose opinion will 
be furnished purchaser. Legal pees aa menens to this issue will be filed 
with said bank where they may nspec 

Bonds will be delivered to the abn ate at the National Shawmut Bank 
of Boston, 40 Water Street, Boston. 

Financial Statement, Sept. 2, 1936 


Net valuation for yore 1936 (real estate and personal)_-..--- $124,138,475 

Total gross debt (including this issue)...............------ 4,791 .500 

Water bonds (including this issue) -.....----..------------ 

Borrowing capacity under Chapter 44, General Laws-.-.------ 
Population (estimated), 78,000. 


SPRINGFIELD, Mass.—PLANS BOND ISSUE—The City Council 
has voted to issue $100, 000 bonds to pay the city’s share of the cost of a 
new bridge. The Public Works Administration will provide 45% of the 
entire cost, which is estimated at about $200,000. 


405,000 
635,578 
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WINCHENDON, Mass.—NOTE SALE—T Woes Buttrick | Co. of Boston 


were awarded on Sept. 2 2 an issue of $5,000 tion 
project a due 500 each in 1937 and 1930, and a $9 000 bridge loan, 
payable from 1937 to 1940, incl., on a bid of 100.13 for 1%s. Each issue is 
dated Sept. 1, 1936. Other bids were as follows: 

Bidder— Int. Rate Rate 
Peete Sees DOG. «<> dékavindedbacsbebehe ued 1% 100.0 
I i a a 1% 100.199 
National Shawmut Bank_.._......-...---------- 1% Par 
Bond & ies ais Mt Oh op el erienihds eeuintiitibéie a Cait Baws 1 Par 
Whiting, Weeks & Knowles..................... 1 A Par 
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Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 
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DETROIT, Mich.—BOND ee ee eee. Daley, City Controller, 
sealed bids until 9:30 


A. T. T. Tel. DET347 











will receive 
$19,952,000 non-callable refunding onds, divided as + 
nds. Due Oct. as follows: 


$13,883,000 series F 
fom i037 to 1946ine | $620.( 000, 1947: $717 000 from 
1948 to 1961 incl. om $716, 000 in 
2,826,000 series C areas railw 1 as follows: 
50,000 in 1938 and a0 hom y; $261, 000, 1941; 
150, OM. Bo he $375,000 
1,899, 000 series F ‘general ref 1 
$73,000 oom 1937 to 1961 a, and $74,000 in 196 
819,000 series D water refundi bo nds. Lae Oct. 
from 1937 to = incl.; $23,000, 1947; $37,000 in 1948 and 
+ eis tom ine - n 1950 to 1959 incl.: $47, 000 in 1960 and 1961 
525,000 ao O street pot ne , refunding bonds. Due Oct. 1 as follows: 
$52,000 from 1938 to 1946 incl. “aad $57,000 in 1947. 
All of the bonds will be dated Oct. 1, 1936. Denom. $1,000. They will be 
issued in either coupon or form and bonds of the former type will 
be exchanged for registered certificates at any time on the application of the 


owner. 
Provisions Applying to the Above Issues 
at te bids on an all-or-none basis shall be received on $17,528,000 
sting of series F , $13,883,000, series D, $619 000, and series C, $2. 826.- 
; also separate bids on an all-or-none basis shall be received on $2,42 
consisting of series F, $1,899,000 and series C, $525,000, or a si bia may 
be submitted on an all-or-none basis for the purchase of the entire issue of 
$19,952,000. All bids shall state the lowest rate or rates of interest which 
the pros ive purchaser will require on the bonds covered by the bid 
for which he will pa ‘of Det or better, not to exceed the rate of interest of 4% 
+ pd non-callable refunding bonds (general) in the 
1,899,000 respectively; 3% on series D, 
Oity of Detroit pe Roy refunding bonds (water) in the amount of 
$819,000; and 3%% on series OC, Oity of Detroit non-callable refun 
bonds (street railway) in the amounts of $2,826,000 and $525,000 re- 
spectively, such interest rates to be specified in multiples of M4 of 1% 
Payable semi-annually not to exceed the rate per centum annum above 
specified and not more than two different coupon rates will be accepted on 
any of the above series F, D and C. 
— and interest of said bonds are payable in lawful money of the 
United Ssates at the current official bank of the city in the City of New 
York or at the office of the City Treasurer, at the option of the holder. 
The bonds will be delivered in New York City upon payment of the amount 
required in the successful bid and of interest on principal accrued to date 
of delivery, payment to be e in Federal Reserve funds in Me oe wa 
They will approved as to legality by Thomson, Wood & Hoffman, 
Ateorneye of New York City. Acopy of their o opinion as to the legalit ot 
said bonds will be furnished to the successful bidder without charge. 
bonds are exempt from all taxation in the State of Michigan. Proposals aa 
to be accompanied with a de t of cash or certified check payable to 
the city on any National bank in the United States or on any State bank in 
the city in the amount of 27 of the face of the bonds bid for in the proposal. 
BOND TENDERS_ASKED—Co-incident with announcement of the 
above offering, John N. yeh Oity Controller, states that he will are 
tenders up to 9 a. m. on Sept. 22 for the sale to the vy Ag. hy $400,000 
of its general callable refunding bonds. Offers must made under the 
following - conditions and shall remain firm to 4:30 p. m. on Sept. 24: 
Tenders will be accepted on the basis of the highest net yield to the city. 
If callable bonds are offered at a premium: 
(a) When the interest rate is 444 % or higher, the yield shall be computed 
to the ose call date. 
(b) en the interest rate is less than 414 %, the yield shall be computed 
to the sixth call date. 
If bonds are offered at less than par: Yield shall be computed to the 
date of maturity 
All tenders shall be in writing and shall be sealed 
Tenders for bonds in excess of par shall be subject to the approval of the 
Public Debt Commission of the State of Michigan. 
Tenders shall show the purpose, the rate of interest, date of maturity, the 
dollar value and the yield to maturity. 


DETROIT, Mich.—CALLS $2,424,500 BONDS FOR REDEMPTION 
—The city has called for redemption on Nov. 1 and Nov. 7, 1936 12 blocks 
of outstanding bonds of various issues aggregating $2,424 ,500, according to 
John N. Daley, City Comptroller. The sareest block to be redeemed con- 
sists of $725,000 public sewer refunding bonds, series A, due 1963. The 
called bonds, which bear interest rates of 44% to 6%, may be presented for 
Payment on the redemption date to the Bankers Trust Co., New York, 
the National Bank of Detroit or the office of tne City Treasurer, Detroit. 


ECORSE, Mich.—BOND OFFERING—Don H. Beckmann, Village 
Clerk, will receive sealed bids until 10 a. m. on Sept. 5, for the purchase of 
the following issues of bonds, interest rate on which is not to exceed 6%: 
$40,972.36 special assessment paving bonds, the greater portion of the 

special assessment takes for the improvement to be levied on 
property in the industrial section of the village. Issue will 
mature in approximate equal annual instalments in from 1 to 

4 years from date of issue. A certified check for $75, payable 
to the order of the Village Treasurer is required. 

7,300.00 paving intersection bonds. Due in approximate equal annual 
instalments in from 1 to 4 years from date of issue. The 
certified check in this instance must be in amount of $25. 

Further details concerning the offering will be disclosed upon request 
to Earl E. Montie, Village Attorney, 712 Fidelity Bldg., Detroit. 


HAMTRAMCK, Mich.—BONDS OFFERED FOR INVESTMENT— 
Stranahan, Harris. & Co. of Rg are making public offering of a block 
of $434,000 4% refunding bo os, pore of an issue of $1,527,850 taken by 
the bankers recently—V. 143, 3 . 127 Offering is made at t prices to yield 
from 2.25% to 3. BLU. acog g to maturity. Denom. $1,000. Dated 
Aug. l, 936 6. Princi land and semi-annual interest (March * and Sept. 1) 
payable at the Bank of Hamtramck. The bonds being offered to investors 

are scheduled to mature on Sept. 1 as follows: $57,000, 1938 and 1939: 
$47,000, 1940; $37,000, 41941 and 1942; $49,000, 1943; , 1944 and 
1945; 1946, and $8,000, 1947. lity of the bonds is approved 
by Miller, Canfield, Paddock & Stone of Detroit. In opinion of counsel 
the bonds are direct obligations of the city and are payable from an un- 
limited tax which may be levied on all taxable property in the city. 


MUSKEGON, Mich.—BONDS DEFEATED—At an election held on 
Aug. 28 the voters rejected the proposed issue of $200,000 city hall bonds, 
the vote being 771 ‘‘for’’ and 1,453 ‘‘against.”’ 

SHELBY, Mich.—BOND SALE—The Shelby State Bank has pur- 
chased an issue of $10,000 3% street repair bonds, due $1,000 each Sept. 1 
from 1937 to 1946, incl. 
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m. on Sept. 14 for the purchase of 
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ROMULUS SCHOOL tied 9 ay NO. 1 (P. O. Ba el Mich.— 
BOND OFFERING—Reuben Wilson, Secretary, will receive sealed bids 
until Sept. ++ for the purchase of series A school bonds numbered from 1 
to 75 incl. and series B bonds numbered from 1 to 32incl. Principal amount 
involved not stated in official announcement. 


SHIAWASSEE COUNTY ¢., \ Corunna) song —NOTE OFFER- 
ING—The County Treasurer will receive sealed b ds until 10 a. m. on 
Sept. 8, for the purchase of $30,000 delinquent ce notes. 


Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


BENTON COUNTY C- S oO. Foley), Minn.— WARRANT SALE—The 
gs 79 teed of 3% poor fund ffered for sale on Sept. 1—V.143 
& Tr oof mn Oud as follows: $23, 000 to the Guaranty State Bank 
a Oo. of St. Cloud, Ae the remaining $2,000 to the State Bank of 

















J HENNEPIN oe tae INDEPENDENT SCHOOL DISTRICT NO. 
A 4 °. a on Aug. 18—V Aa" 5. ose $30,000 issue of an 
e on 58—was purchased 
State. of pe ba, 4 report. Due: $3,000 from 1942 to 1951 “incl. 


HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O. 


Hibbing), ee OND D ISSUANCE PROPOSED—If a grant is a 
by the Public Works AGaiaiotwetion it is proposed to issue $1 ‘000. Jin 
school bonds to report. 


KANDIYOHI COUNTY INDEPENDENT SCHOOL yet 
. 87 (P. O. Atwater), Minn.—BONDS SOLD—lIt is stated by A. 
Holm, District Clerk, that $6,000 3% ~ ae improvement bonds a aed 
by the voters on Aug. 25, have been purchased by the State of Minnesota. 


MINNESOTA, State of—BOND A hh ggg OG bids will be 
Treasurer 





received until noon on Se t. 14, by Julius A. rs tate . 
for the purchase of a $4, 000. 000 issue of coupon or trunk highway 
bonds. Interest rate is not to exceed 2 oo le Se 

$1,000. Dated Oct. 1936. Due $1, * i048 ro > 1951 
inclusive. The ee hy will be sold to the purchaser cong will ae ke, not less 
than the per value thereof at the lowest interest r a 


of \% or 1-10th of 1%. Bids must provide for ¢ om rate of po yng dL 


Principal and interest. Low fey in lawful money in St. Paul or New York: 
The bonds are issued an n accordance with Article 16 of the State 


Constitution, and laws of Nh oy 1935, Chapter 380. Delivery of the 
bonds will be made to the at such p ace as he may desi 

The purchaser \y ee red to tale up and pay fer Gal bonds im- 
mediately u notified. The sale will be made subject to the 


ae - of Pedal dwell Raymond of New York City, and Roy J. Molan 

St } hag whose opinion will be delivered to the purchaser. A certified 
check for $80, 000 must accompany the bid. “Crhie repent su “pplements the 
offering notice given in these columns recently—V. 143, Dp. 


SAUK RAPIDS, Minn.—BONDS SOLD—It is stated by the Vi 
Recorder that the $13,000 sewer construction bonds approves by the 
My + en % June 22, as awe | here in July, were purchased by the State of 

nnesota. 


UNION (P. O. Caledonia, R. D.) my age SALE—The 
$10,000 coupon ror obligation ante and bri bonds offered for sale 
on Aug. 29—V. 143, 1121—-were as Pare Te el investors, as 2s, 

to the Town Glerk. Dated July 1, etirn ‘Due $1,000 from saly 1 
1938 to 1947 incl. 


VIRGINIA, Minn.—BOND OFFERING—The City Council will receive 
bids until Sept. 24 for the purchase of $15,000 municipal hospital bonds. 
Due $5,000 on Jan. 1 in 1938, 1939 and 1940. 


MISSISSIPPI MUNICIPALS 


Bough t—S old—Quoted 


scharff é. Jones 


A.T.T. TEL. N. O, 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


VICKSBURG, Miss.—BOND ELECTION—It is reported that an 
election is scheduled for Sept. 22 in order to vote on the pro issuance of 
$200,000 in bonds for the construction of a pipe line from Jackson to Vicks- 
burg. A grant of $125,000 is expected from the Federal Government. 


MISSOURI 


CAMERON, Mo.—BONDS SOLD—It is stated by C. E. McCoy, City 
Clerk, that the $30,000 swimming pool bonds approved by the voters on 
Aug. 31—V. 143, p. 1271—have y Fy 


CARROLLTON TOWNSHIP (P. he Be nae Mo.—BONDS 
VOTED—At the election held on Aug. 2 3, P. 9 pee fo 
reported to have approved the issuance ae the $55. in highway bonds. 


MARSHALL, Mo.—BONDS VOTED—The residents of the city recently 
voted 1,691 to 683 in favor of the issuance of $30,000 swimming pool bonds. 


MISSOURI, State of —-COUNTY WATER LAW RULED VALID BY 
SUPREME COURT—An Associated Press dispatch from Jefferson City on 
Aug. 22 had the following to say: 

The validity of the law providing for the organization and incorporation 
of public water supply districts in counties having a population of 25,000 or 
more was upheld today by the State Supreme Court en banc. 

The Act, passed by the 1935 Legislature, was designed principal] 
supply water to the many suburban districts which are growing up in * 
County north of Kansas City 

The Court, in an opinion by ‘Chief Justice George Robb Ellison, affirmed, 
on appeal, the judgment of the Clay County circuit court, which dismissed 
a suit by Emanuel Grossman, a taxpayer, for an injunction ainst the 
issuance of $410,000 in bonds approved by public water supply district 
No. 1 of Clay County. 

The district proposed to construct a water supply system ed issuing 
$205,000 in general obligation bonds, which would be paid off through a 
tax levy, and by the issuance of $205,000 in special obligation bonds, to 
retired from the earnings of the system. 

The Supreme Court held that the Act was not only constitutional, but 
also that the articles of incorporation setting up the district did not conflict 
with the Act itself, as contended by Mr. Grossman. The Court also held 
that issuance of the bonds would not exceed the district's 5% bond limit, 
ene | half the bonds—the special obligation series—were not a debt against 
the district. 

Under present plans, several districts near Kansas City plan to construct 
distribution systems, and purchase their water supply from Kansas City. 


MISSOURI, State of —REPORT ON COLLECTION OF SALES TAXES 
FOR YEAR—We quote in pare, as follows from an Associated Press dispatch 
out of Jefferson ney on Ang. 26: 

‘‘Missouri’s 17 sales t aw, which winds up its first year of existence 
today, has enriched the State Treasury by approximately $11,150,000. 
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Alth exact figures will not be available until some time in October, 
this estimate on the year’s revenue was made by Forrest Smith, State 
Auditor, who administers the act. 

‘This is approximately 2 7-10ths more than was produced ~ the old 
\% of 1% sales tax act during the last year it was in operation before being 


superseded by the present law on Aug. 27, 1935. 

‘Of the sales tax act, Mr. Smith said: ‘It has made it possible for the 
State to aid the unemployed and needy, to increase funds for the public 
schools, and to pay old age pensions. It has been the means by which 
we'll be able to balance our State budget this year, and to pay off all approp- 
riations made by the Legislature last year.’ "’ 


NORTHVIEW SCHOOL DISTRICT (P. O. Northview), Mo.— 
BONDS SOLD—lIt is reported that $3,500 5% semi-annual school bonds 
have been purchased by E. A. Gessler & Son, of St. Louis. Dated Aug. 1, 
1936. Legal approval by Charles & Trauernicht, of St. Louis. 


ST. CHARLES, Mo.—BONDS VOTED—A $20,000 swimming pool 
bond issue was approved by the voters at a recent election. 


MONTANA 


BROWNING, Mont.—BOND OFFERING—It is stated that sealed bids 
will be received until 8 p. m. on Sept. 21, by Mayor J. L. Sherbourne, for 
the purchase of a $33,000 issue of not to exceed 6% semi-ann. refundi 
bonds. Dated July 1, 1936. Amortization bonds will be the first choice an 
serial bonds will be the second choice of the Council. Amortization bonds 
will be payable in semi-annual instalments during a period of 15 years 
from date of issue. Serial bonds will mature $1,100 on July 1, 1937 and 
Jan. 1, 1938, and semi-annually thereafter. The bonds, whether amortiza- 
tion or serial, will be redeemable at the option of the town seven 
after date of issue, on any interest payment date. A certified ch 
$2,500, payable to the Town Clerk must accompany the bid. 


EAST HELENA, Mont.—BONDS VOTED—At the election held on 
Aug. 22—V. 143, p. 1121—the voters approved the issuance of the $40,000 


ears 
K for 


_ — = a ag — by .. Sg rein. BR pn to me City Clerk. 
nterest rate is no xceed , Payable semi-annually. ue in ears. 
It is said that no date of sale has Geum fixed as yet. d om 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND SALE DETAILS—In connection with the sale 
of the $100,000 school building bonds on Aug. 25 to the State Board of 
Land Commissioners, as 3}4s, at Par, as no in these col v 143, 
p. 1441—it is stated by J. k’. McBride, Secretary of the Board of Trustees, 
————— — ee o reouves anges better prices for the bonds, 
the Sta oard per ep ege of presenting said bon 4 
ment in instalments as the money is required. toes bonds for pay 


ROSEBUD COUNTY SCHOOL DISTRICT NO. - O. 
Mont.—BOND SALE DETAILS—It is i hg. a Distrine Olay 
that the $10,000 school bonds purchased by the State Land Board, as noted 
here recently—V . 143, p. 1441—-were sold as 4s at par, and mature in 20 
years. 
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OFFERING WANTED 
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THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


BLAIR, Neb.—BOND SALE—It is reperted that $28,000 refunding 
bonds were purchased recently by Wachob, Bender & Co. of Omaha, as 3 is. 


COLUMBUS, Neb.—BONDS VOTED—The voters on Aug. 20 gave 
their approval to the issuance of $250,000 electric distribution system bonds. 
The vote was 1,196 “‘for’’ to 1,126 ‘‘against.’’ 


KIMBALL, Neb.—BOND SALE DETAILS—It is stated by the Cit 
Clerk that the $10,000 refunding bonds purchased by the y coe Wetiount 
3ico. at a discount of $190,00, eaual t0 96.50, and iiure-on Juy 11940. 

48, Oo .00, .50, and mature on " ‘ 
giving a basis of about 3.41%. : fale 4 


Clie Goeth ght fo Non. BOND ee A hin Lf cg pg a 
ave passed a resol 
of a total of $68,000 in city bonds. SE ee Oe are Tene 


POTTER SCHOOL DISTRICT NO. 9, Neb.—BOND ELECTION— 
A special election has been called for Sept. 11 2 ree @ proposal to issue 











oe school gymnasium construction bonds will be submitted to the 

RENO, Nev.—BOND OFFERING—Sealed bids will be received unte 
2 p. m. on Sept. 23, by J. B. Reese, City Clerk, for the purchase of thre 
ssues of bonds aggregating $280,500, divided as follows: 
$140,000 Granite Street Bridge bonds. Denom. $1,000. Due $10,000 

from Oct. 1, 1938 to 1951, inclusive. . ? 

75,000 Idlewood Park improvement bonds. Denom. $1,000. Due 
$5,000 from Oct. 1, 1938 to 1952, inclusive. 

65,500 Lake and Sinclair Street Bridge bonds. Denom. $1,000, one for 
$500. Due on Oct. 1 as follows: $500, 1938, and $5,000, 1939 
to 1951, inclusive. 

Interest rate is not to exceed 5%, payable A. & O. Dated Oct. 1, 1936: 
None of the said bonds will be sold at less than par and accrued interest 
nor will any discount or commission be allowed or pes on the sale of the 
we = ot haa check for : Zo ~ 5 = amount — ~ se, 

j minary report on this offering a r n these columns earl 
in July—V. 143, p. 307.) gh se . 


NEW JERSEY 
ASBURY PARK, N. J.—INTERE 
AVAI LABLE—Despite recently rb ba ha or: yy be gd eet 


been set aside for partial payment on the outstanding bonds of the city, 
coupons presented for payment by the Asb Park Barker Co ttee 
have been returned because no funds are available, according to 


TOTAL DEBT—The eye indebtedness was set at $11,542,510.69 on 
Sept. 1 as the Municipal Finance Commission started formal proceedings 
to determine the municipality’s debts for later refinancing. The estimate. 
as of Dec. 31, 1935, was made by H. V. Reilly, Auditor for the Commission, 
He said there had been no change in the debt since that date and that 
county and State taxes were paid. 


ATLANTIC CITY, N. J.—BORROWING AUTHORIZED—The City 
Commission on Sept. 3 approved the issuance of $100,000 tax notes to 
finance relief requirements during the remainder of 1936. They will be 
paid off by an appropriation in the 1937 budget. The Commission also 
authorized a $100,000 bond issue. 


BAYONNE, N. J.—BOND OFFERING—William P. Lee, City Clerk, 
will receive sealed bids until 11 a. m. (Daylight Saving Time) on Sept. 15, 
for the purchase of $800,000 not to exceed 4% interest coupon or registered 
Port Terminal bonds. Dated Sept. 1, 1936. Denom. $1,000. Due Sept. 1 
as follows: $10,000, 1939; $70,000 in 1940 and $30,000 from 1941 to 1964, 
incl. Rate of interest to be expressed by the bidder in a multiple of 4 of 
1% and the price for which the bonds may be sold cannot exceed $801,000 
Principal and interest (M. & N.) payable at the Chase National Bank, 
New York City. A certified check for $16,000, payable to the order of the 
city, must accompany each proposal. The successful bidder will be furnished 
with the opinion of Reed, Hoyt & Washburn of New York that the bonds 


are valid and binding obligations of the city. 


BAYONNE, N. J.—PLANS RELIEF BOND ISSUE—The City Com- 
mission recently passed on first reading an ordinance providing for an issue 
of $52,000 bonds, the proceeds to be used to meet poor relief requirements 
Mayor L. F. Donohoe objected to the pro- 


in September and October, 
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NEW JERSEY 


cedure, contending that application for funds should be made to the 
State Financial Assistance Commission. 


BRICK TOWNSHIP (P. O. Laurelton), N. J.—BOND OFFERING— 
William E. Haines, Township Clerk, will receive sealed bids until 8 p. m. 
(Daylight Saving Time) on Sept. 16, for the purchase of $68,000 not to 
exceed 4% % interest coupon or tered general refunding bonds. Dated 
Oct. 1, 1936. Denom. $1,000. ue Oct. 1 as follows: ,000; 1937 to 
1940, incl.; $4,000, 1941 to 1945, incl.; $5,000 from 1946 to 1951, incl. and 
$6.000 in 1952. Principal and interest (A. & O.) payable at the Ocean 
County National Bank, Point Pleasant Beach. A certified check for 2% 
must accompany each prose’. The approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


HOPATCONG, N. J.—BOND OFFERING POSTPONED—The offering 
of $111,000 refunding bonds scheduled for Aug. 28—V. 143, p. 1122——has 
been postponed to Sept. 4. The original offering provided that bids would 
be received by Peter P. Wahlistad, Borough Clerk, at Fire House No. 3, 
River Styx Road, Hopatcong, for the purchase of the bonds. Interest rate 
was not to exceed 5%, stated in a multiple of 4 of 1%. Denom. $1,000. 
Other details were: Coupon bonds, dated Aug. 1, 1936. Due on Tr l 
as follows: $4,000, 1937 to 1941; $5,000, 1942 to 1947; $6,000, 1948 to 
1956, and $7,000 in 1957, allincl. Princ. and int. (F. & A.) payable at the 
Newton Trust Co., Newton, N. J. Legality to be approved by Hawkins, 
Delafield & Longfellow, of New York City. A certified check for 2%, 


required. 

NORTH BERGEN TOWNSHIP, N. J.—DEFAULT STATUS— 
The extent of the defaults by the township at the close of July, 1936, 
as revealed in the minutes of the Aug. 25 meeting of the Municipal Finance 


Commission, was as follows: 











Defaulis Balance 
Beginning of End ~ 4 
Defaulis— Month Added Reduced Mont 
Tax notes, bonds... $101,340.00 jj§«««<<2 + i c««s«<«<« $191,340.00 
Temp. notes, bonds 2,069,788.28 = -....-- __------ q : .28 
Permanent bonds... 2,167,721.88 — -.-.--- *$7,400.00 2,160,321.88 
SDS cnn ctu 2'372'194.51 $70,333.70 #980.00 2.441,548.21 





Secacccdomnes $6,801,044.67 $70,333.70 $8,380.00 $6,862,998.37 
* Reduction of State road and soldiers’ bonus bonds. 


NEW MEXICO 


SANTA FE, N. M.—BONDS NOT SOLD—It is stated by R. L. Ormsbee 
Chairman of the Finance Committee, that all bids received for the $75,000 
coupon municipal relief bonds offered on Aug. 21, were rejected. We had 
proveany reported a list of the bids received for the purchase of these 

nds—V. 143, p. 1441. Itis said that the issue will probably be purchased 
by the State of ow Mexico, which had previously offered to take them as 
38 - a price of 100.20, and was willing to accept any amount the city wished 
to issue. 


TUCUMCARI, N. Mex.—BONDS CALLED—It is reported that all out- 
standing 5% % water bonds, dated May 1, 1911, are being called for pay- 
ment at the City Treasurer's office or at the First National Bank in Tucum- 
cari. Due in 1941, optional in 1931. 
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NEW YORK 


BUFFALO, N. ¥Y.—BORROWING CAPACITY—As of July 1, 1936 the 
legal borrowing power of the city as reported by the Comptroller was 
$5,779,317 .68, calculated as follows: 

(GES TROCRGGRRE | 8... wdtin de ceeereee Does oeueNne $120,003 ,913 .36 
Less 1906-87 ameromriatieR...c. cacccccccwcccccessancsen 5,410,637 .95 


$114,593 ,275.41 
Less exemptions from limitation.......------.. --.---- 24 ,040,861.59 





























Net, subject to limitation. ....-.-.-.- ed a a ka ee $90 552,413.82 

Lega’ limit (10% of assessed value)....-. ---. --------- 96 331,731.50 

Effective borrowing capacity.......-.-.-------------- $5,779,317.68 
Relief Expenditures 


The expenditures for this purpose during the past four fiscal years of the 


city have been as follows: 
1932-33 1933-34 1934-35 1935-36 
Social welfare. *...._-- $8,219,480 $7,092,623 $9,667,604 $2,053,039 
Emergency employment 1,605,598 4,226,562 10,016,295 12,680,289 
,, EO eee $9,825,078 $11,319,185 $19,683,899 $14,733,328 
Less State refunds. ~~ 3,336,577 6,967,540 13,231,911 8 924,498 


Net cost to city...-.-- $6,488,501 $4,351,645 $6,451,988 $5,808,830 


* Comprises home relief, soldier relief, and administration thereof. | 
; Of the city’s net cost in 1935-36, about $600,000 was paid from that year’s 
axes, , 
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BUFFALO, N. Y.—REVENUES EXCEED ESTIMATES—During the 
fiscal year of rf 935-36, the City of Buffalo received revenue, from all sources, 
of $10, 1275, 089 or $234,653 more than was estimated in compiling the a 
Comptroller William A. Eckert reported to the Common Council on A 

The estimated revenue from some departments, Comptroller art 

oo less than the amount received, while in other epartments the 
receipts w Siceleer thn 

In submitt the revenue report, Comp iene Eckert showed the 
receipts from fines imposed in city court totaled $99,839 as compared to an 
Se OO of $70,775; City Hospital, $269,943 as against an estimate of 


ym franchise t canes, L... hn A received $426,131, although revenue of 
eng) tee 74,387 instead of $400,000 and from 
eenes fees. arith 037 1 inpeend ‘of $975,000. 

The report also shows the city during 1935-36, spent $14,732,916 in relief 
activities. Tnis, however, is the gross amount and does not show the 
amount the city ‘will be reimbursed by the State and Federal governments 
under Temporary Emergency Relief Administration regulations. 


0 Pe BOND tS aie WATER DISTRICT) (P. O. Newtonville)‘ 

Y.—BON. ALE—The $44, coupon or er bonds described 

oh a wae offered on Aug. 31—V. 143, 1273——were awarded to 

the Manufacturers & 

2 \s, a basis of about 2.455%: 

$35,000 water extension bonds. Denom. $1,000. Dated Nov. 1935. 

Due on Nov. 1 as follows: $2,000, 1937 to 1946, and $3, oud, 1947 

to 1951. Prin. and int. (M. & N.) payable in legal tender at the 
Guaranty Trust Co. in New York. 

4,000 reac extension No. 3 bonds. Denom. $500. Dated Sept. 1, 1936. 

Due $500 from Sept. 1, 1938 to 1945, incl. Prin. and int. on’ & 8S.) 

a in lawful money at the New York State National Bank, 


5,000 road easension No. 2 bonds. Denom. $500. Dated Sept. 1, 1936. 
em $500 from Sept. 1, 1938 to 1947, incl. Prin. and int. (M. & 8.) 
be ble in lawful money at the New York State National Bank, 

ny. 

Rutter & Co. of New York bid 100. 277 for 2.70s. and Bacon, Stevenson & 

Co. of New York 100.16 for 2%s. 


DAYTON UNION FREE SCHOOL DISTRICT NO. 9 (P. O 
Dayton), N.Y.—BOND OF FERI NG —sealed bids will be received by hoy E. 
Hale, ate Clerk, until 2 p.m. (Eastern Standard Time) Sept. 10 for pur- 
chase of $16,000 not to exceed 6% int. coupon or registered school bonds. 
Bonds will be dated Oct. 1, 1936. Denom. $1,000. Due $1,000 on Oct. 1 from 
1939 to 1954, incl. Bidder to mame one x of int. on ail bonds, expressed 
in a mu'tiple of “or Ray's of 1%. Principa- and interest (A. & 0.) payable 
in lawful money of th ted States at the Bank of South Dayton, New 
York, with New York At andy he bonds are direct general obligations 
of the school district, payable from unlimited taxes. A certified check for 
$300, payable to .- order of Ralph M. Hubbard, District Treasurer, must 
accompany each . The approving opinion of of Clay. Dillon & 
Vandewater of New ork will be furnished the successful b 


. South 


DELHI, MEREDITH, BOVINA, KORTRIGHT, HAMDEN AND 
FRANKLIN CENTRAL SCHOOL DI STRICT NO. 1 (P. O. Dethi) 
N. Y.—CERTIFICATE OFFERING—Earl A. Cavan, District Clerk, will 
receive sealed bids at the office of Hamilton J. Hewitt, attorney, Delhi, 
until 11 a. m. on Sept. 10 for the purchase of $7,000 ‘certificates of in- 
debtedness. Dated Sept. 15, 1 Denom. $700. Due $1,400 on 
Sept. 15 from 1937 to 1941 incl. Bidder to name the rate of interest. 

and int. (M.&S8S.15) payable at the Delaware National Bank, Delhi 
A certified ch for 5% of the amount bid must accompany each proposal’ 


DENMARK, HARRISBURG AND PINCKNEY, LEWIS COUNTY 
AND CHAMPION AND RUTLAND JEFFERSON COUNTY, CENTRA 
SCHOOL TRICT NO. 1 ( O. Copenhagen), N. Y ENT OND 
OFFERING —-W ‘te Twining, District Clerk , Will receive bids until 3 p. m. 
Eastern Standard Time) Sept. Rt for the purchase at not less than par of 
8 ,000 eoupen,, ° sway 5 terable, direct obligation, unlimited tax, ool 
completion idders ae to name rate of interest, ina multiple of 
or 1-10%, but not to exceed 5%. Denom. $1,000. Dated Sept. 1, 
1 6. Principal and semi-annual interest (June 1 and Dec. 1 payable at 
the Black River National Bank, in Lowville, in New York exchange, or at 
the rate RA uae Co., in New York. Due =e 000 yearly on June 1 from 1939 
Certified check: for $960, payable to D. A. Timmerman, 
jab proving ‘opinion of Clay, Dillon & Vande- 
water of New York Ay; fur ed by the district. 


DOBBS FERRY, N. Y.—BONDS SOLD—The $24,600 bonds described 
below, which were "offered on Sept. 1—V. 143, p. 1442—were taken as 
2s at par by the Village: 
$14,600 street improvement bonds. Due mops. 15 15 a follows: $1,100 from 

1937 to 1948 inclusive, and $1,400 
10,000 k bonds. Due Sept. 15 as fo hue $i, 00. 1937; $2,000 in 
938 and 1939, and < ,250 in 1940 and 194 

Dated Se o. *~ 1936. Principal and interest —y & S. 15) payable at 
the Dobbs Bank, Dobbs Ferry 

EAST mee atay, N. Y.—BOND Ape tbe $6,000 coupon fire 
cquipmens bonds offered on Sept. 1—V. 143, 1273—-were awarded to 
Bacon, Stevenson & Co. of New York on a bid of 100.18 for 2.60e, ye 


of bens 2.56%. Dated Sept. 1, 1936. Due $1,000 yearly on ‘Sept. l 
from 1938 to 1943, inclusive. 


The above bonds were also bid for as follows: 
Bidder 


oe Int. Rate Rate Bid 
Reesevelt & Wes, IBS. .ceccccaccecceccecccs 607 100.08 
East “yt ational “7 & Trust Oo...... 3% 100.05 
George B. Gibbons & Co., Inc........-.-..-.--.- 34% 100.11 
Peninsula National Bank, * Cadarhures Saale ek el alicia 5% 00. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. O. 
Lawrences). N. ¥.—BONDS DEFEATED—At an election held on Aug. 27 
the seeeereves the proposal to issue $500,000 school bonds y a 
vote of 1 1 915 to 411 


MINEOLA, N.° Y. —BOND SALE—The $125,000 coupon, fully 
terable, general obligation. unlimited tax, water bonds which’ were Y offered 
on on AY. 1—V. 143, 1273—-were itantiodl te B. J. Van Ingen & Co. of 

% 0 on S bid of 700 .33, for 2.40s,a oe he of about 2 37 perenehan. 

of New ¥ ork bid 100.869 for 2 ie and Geo. B - Gibbo 
ee  ocic 100 377 for 2.60s. Dated Aug. 1936. 

follows: $5,000, 1937 to 1943; $6,000, 1944; and $7,000, ios ro n Aug. 1 re ig 


MOUNT VERNON, N. Y.—BOND SALE—A syndicate com posed of the 
Chase National Bank, Roosevelt & Weigold and the First Boston Corp., 


all of New York, was awarded the several issues of coupon, sterals e, 
bonds aggregating $1,142, yet eee , p. 1442. The 


000, 

syndicate paid a price of 400. 02 for $282 maturing serially 
in 10 years, and $860,000 2s running serially for 5, 6 and 20 years. The 
net interest cost to the city is 2.58566° annually. ‘The bonds as awarded 

are described as follows: 
$514,000 $26 bob, public works projects bonds. Due Sept. 1 as follows: 
1938 to 196i. incl.; $25,000, 1942 to 1944, incl. "$29, 000 in 

1945 and 330, 000 from 1946 to 1956, inclusive. 
225,000 3%, ——e relief bonds. Due é Sept. 1 as follows: $25,000 in 1942 
50,000 from 1943 to 1946, inclusive. 

220,000 si “highway improvement bonds. Due Sept. as follows: 
ot m1 1937 vo 1946, incl and $12,000 from 1947 te 1956. 


57,000 3%, ‘Department of Public Works che toe bonds. Due Sept. 1 
as follows: a ioe 0.000. 1937 and 193 12,000 in 1939 and 1940, 


and $13,000 
45,000 234 % drainag — bonds. Due Sept. 1 as follows: $2,000 from 1937 
to 1952, Saal. and $3,000 from 1953 to 1956, incl. 


44,000 2%% North 8th Ave. extension bonds. Due Sep 1 as follows: 
$2,000 from 1937 to 1952, incl., and $3,000 from 1053 to 1956, incl. 
25,000 2%% fire department equipment bonds. Due Sept. 1 as follows: 
5,000 from 1937 to 1941, incl. 
6,000 sm municipal playground bonds. Due Sept. 1 as follows: 
$1, from 1937 to 1942, incl. 
6,000 234 %o municipal aicns ‘bonds. Due Sept. 1 as follows: $1,000 
1937 to 1942, incl. 
All of a —— will be dated Sept. 1, 1936, and are general obligations 
th the — payable from unlimited ad valorem taxes on all its taxable 
‘Principal and invert (M. & 8.) payable at the City Comp- 
roller ‘6 Y office. enom. $1,000. 


Chronicle 


Traders Trust Co. of Buffalo on a bid of 100.299 for . 


1599 


ing {60.08 fo yr Ag Lehman Bros. submitted the second high bid, offer- 


fering he ‘bonds, — ——_ priced the $860,000 2s, 2 ne 
Sept. ‘11 937 to 1956, incl., to yield 60% to 2.757%; and the 
3s, due Sept. ij 1937 to 1946, incl., to yield .60% to 2.50%. These oe And 
issued for public works projects, home , highway and municipal 
improvements, constitute, i: the opinion of cou tions 
the City of Mount Vernon, payable as to both principal and interest from 
ad valorem taxes which may be levied on all of the taxable property therein 
without limitation as to rate or amount. The bonds are legal investment for 
savings banks and trust funds in New York State, according to the bankers. 


NEW YORK, N. Y.—NOTE SALE—A new record for low int. cost on 
short-term finan 7 the city was established at the public sale on 
Aug. 31 of $6,000, 1 corporate seocks notes. The securities were 
awarded by City Gemaperolier Frank J. Taylor to a up headed by the 
Chase National Bank of New York on a Teta of .22% int., at par plus a 
premium of $91. The notes are dated Sept. 3, 1936 and mature . 15, 


1936. Others in the successful group wre. rown H Co. mon 
Bros. & Hutzler and R. W. Pressprich & Co., all of New York. Two other 
offers were made for the issue, as follows: 

Bidder— a= Rate Premium 
National City Bank; Lazard Ad oy. & Co., Inc.; 

Moseley & Co.; B , Weeks & Hard rg td 

& Co., and Dominick & Dominick. .__.2......-. 33% Par 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalman 

& Co., and Hemphill, Noyes & Co_._..-.---.--- AT% $55.00 


the successful bidder reduced the net int. cost on 
This compares with the basis cost of 
0.339% on the July award of $5,000,000 notes, which was the lowest rate 


The premium paid b 
the loan to a f 0.2146 UF 





paid by the city on notes up to that time. It should be mentioned that the 
maturity date on the current loan is arms two months less than that con- 
tained in the obligations sold in July 
v.13. bl bee be the QEFERING As mg cn 
Pp. — or , emergency unemploym 
reliet bonds will be received by State Comptroller Morris 8. 1 
until 1 p. m. (Daylight Savin Time) Sept. Po. Bidders are to name 
single rate of interest on the entire issue, in a multiple of “u% %, but not to 
exceed 4%. Sale will not be made at less than par. Bonds aye re issued 
in coupon form in the denomination of $1,000 oon f = nioass 
as to ay eye and interest in the denoms.. ¢ oe 006, $10,0 el 
at the option of the purchaser. Pe 008, § 

pa semi-annual interest (March 10 ons | Set > 10) Rye at nee Bank me 
the Manhattan Oe. ie ew York. early on Sept. 10 
from 1937 to 1946, incl. Certified Pe ay on a goes nk or trust com- 
pany in Albany or "Wer gg for 2% of amount of bonds bid for, pons 
to the State Comptroller The ag = gong ap ving “the 
Compt of the Attorney ” General of the State will be y 

omptroller. These bonds are legal investments for trust funds and 

vings banks, and are gy eee to the State of New York as security 
for State deposits, to the Superintendent of Insurance to secure 
holders, and to the Superintendent of Banks in trust for banks and trust 
companies. 

Financial Statement 
The assessed valuation of the State of both real and perso raOT 2h 760 

subject to taxation for State purposes 5 0 the year 1936 was 8 $25, 66 760 
and the net debt of the State on Aug. 1, 1936 was $638,842 ,957. 45 or about 
2.5% of the assessed valuation. 


Sta‘ement Showing State Debt as of August 1, 1936 

















Debt— Gross Debt Sinking Funds Net Debt 
NOs c woncctiiossiueics - $94,000,000 $46,136,098 $47,863,901 
Cn « antiinenistiendeiineie 150,760,000 85,622,551 65,137 ,448 
Palisades Interstate Park. -_--_-- 5,000 ,000 2,181,996 2,818,003 
Forest preserve. ..........--- 6,000 ,000 1 375,484 4,624,515 
World war bonus.-......----- 23 ,400 ,000 GA): Wewe 23 ,400 ,000 
ese buildings........- 34,596 ,000 seo: 8 be 34,596,000 

ine holblh: Coase ae |. ) seiseded 11,907 ,000 
General | Stateimprovement..-. 73,754,000  --.-.-..-.-.- 73,754,000 
Elimination of grade crossings... 72,060,000 i. aes 72,060 ,000 
Emergency construction - - - — — — ne - . - epesenee 44,280,000 
Emergency unemployment relief 104,140 ‘000 aa te 





$619,897 ,000 $135,316,130 $484,580,869 

Temporary Loans— m $s. 
CURD Pins ck ehkémaeeoee $169,000,000 $29,737,911 $139,262,088 
tLoan for general State impvt -- [ae 0. we ROOe ,000, 
tLoan for elimination of grade 
' ——- we od~onmitnn je gh we SSGeRee  . wneccnse 3,000,000 

Loan for emergency unemploy- 
MOS SUE. civinbbdtiddhadh 30,600 B00... sencevs ‘i 10,000,000 








weet Oe. semi $803,897,000 $165,054,042 $638,842,957 
* These loans were made in anticipation of taxes and revenues to be col- 


ected. 
+ These loans were made in anticipation of sale of bonds. 


NIAGAR* Se eee SCHOOL DISTRICT NO. 8 (P. O. >. Baqaea). 
Y.—BON ALE—The hag? 000 coupon or registered sch 
offered on Sane. eA 143, . 1442—were awarded to the Bancamerica- 


Blair Corp. of New York F< a bid of 100.17 for 3 .20s, a basis of about 
3.18%. ated June 1, 1936. Due April 1 as follows: $1, 500 from 1937 
to 1946; and $2,000 from 1947 to 1956. 


OSSINING, N. Y.—CERTIFICATE SALE—The Village Trustees have 
arranged with Demorest & Co. of New York for the sale of $60,000 tax 
anticipation certificates of indebtedness, to bear int. at 1.30%. 


PERINTON (Town), (P. O. Fairport), N. ¥Y.—BOND SALE—The 
$12,437.34 stered water bonds offered on Sept. 3—V. 143, 1442— 
were a to the Fairport National Bank & Trust Co. o F 
on a bid of par for 3s. Sage, ros £ & Steele of Rochester, second 
bidders, offered a price of 100.18 f 70s. Dated Sept. 1, 1936. I e oe 
Sent. "i as follows: $627.34, 1937; $650, 1938 to 1944, ‘and $600, 
to l 


POUGHKEEPSIE, N. Y.—CERTIFICATE SALE—The $32,000 cer- 
tificates of indebtedness offered on Sept. 1—V. 1 p. 1273—were awarded 
at 1%% interest to the Farmers Saanntheourers National Bank of 
Poughkeepsie. Dated Sept. 15, 1936 and due Feb. 15, 1937. 


SCHENECTADY, N. Y.—BOND OFFERING—C. H. Greene, City 
Comparene will receive sealed bids until noon (Daylight Daving Time) 
t. 16 ae Les. purchase of $885,000 not to auneed 3% interest coupon 
or © aanes , divided as follows: 
$640 ,000 Tet P equalization bonds. Due Sept. 1 as follows: $25,000, 1943; 
$40,000 4; $75,000 in 1945 and $100,000 from 1946 to 1950 incl. 
150,000 general Bae has bonds. Due $15,000 on Sept. 1 from 1937 to 


65,000 na B 1 86,00 vement bonds. Due Sept. 1 as follows: 
ee elf $6, from 1938 to 1940 incl. and $7, 000 f. from 1941 
S 


30,000 series 4 1_—<e pmprevansens bonds. Due Sept. _* as follows: 

$4,000 from 1938 to 1940 inci. and $3,000 from 1941 to 1946 incl. 

All of the bonds will be dated Sept. 1, 1936. eo $1,000. Bidder 

to name a single interest rate on of the bonds, 

= 1- a Oo EST, evincions and interest (M. & s). ) payable at the Chase 

Y. City. A certified check for pif 700, pagers to the order 

of i the ol Comptroller, must accompany onan pesos The approving 

opinion of Reed, Hoyt & Washburn Pot New ork will be furnished the 
successful bidder. 


NORTH CAROLINA 


ELM CITY, N. C.—BOND OFFERING—Sealed bids will be en ag 
until 11 a. m. *(Eastern Standard Time) on Sept. 8, a W. E. Easterl 





Secretary of the Local Government Commission, at his office in Rale 

for the purchase of two issues of bonds ting $20,000, as follows: 

$14,500 public impt. bonds (consolidation of $7,600 water bonds , $2, 600 
electric and $1,000 and $4,300 cemeter y pends). maturing on March 1 1: $500, 
1938, 1939 to 1952, 
5,500 fund ing yt Due on ‘March 1: $500, 1951 and $1,000, 1952 
to 1956, incl. 


No opeon of arose payment on the above bonds. Denom. $500. Dated 
Sept. 1, 1936. in. and int. (M. & 8.) payable in legal tender in New York 
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KIRCHOFER & ARNOLD 


INCORPORATED 
A T. T. TELETYPE RLGH 80 


RALEIGH, N. O. 








NORTH CAROLINA 


City. Delivery on or about Sept. 25, at place of purchaser's choice. There 
be no auction on these bonds. 
A separate bid for each separate issue (not less than par and accrued int.) 


a uired. Bidders are uested to name the int. rate or rates, not 
6% in multiples of i 0 of 1%; each bid may name one rate for Part 
of the bonds of any issue ( the earliest maturities) and another rate 
for the balance, but no bid may Base more than two rates for any issue, 
and each bidder must s is bid the amount of the bonds of each rate. 
The bonds will be awarded to the bidder o to purchase the bonds 
at the lowest int. cost to the town, such cost to be etermined by deducting 
the total amount of the premium bid from “the te pty nae of int. 
upon all of the bonds — their respective mat ties. 
Bids must be enclosed in " ed envelope oo oe for bonds” 


and must be accompanied by a certified incorporated bank 
or trust com 7, paves cnoundtitonall to thee oF order of the State Treas- 
urer for $400, ‘The approving oom — Masslich & Mitchell, New York 


WINSTON SALEM, “ie ‘on pSSSANCE PROPOSED—The 
of Aldermen is said to have proposed to issue bonds which 
may care for as much as $500,000 in maturing bonds during the fiscal year. 


NORTH DAKOTA 


AURORA COUNTY (P. O. Plankinton), S. Dak.—BOND ELECTION 
—H. A. Endter, County Auditor, states that an election will be held on 


Sept. 8 in order to vote on the issuance of $66,000 in court house bonds. 
BLAINE SCHOOL DISTRICT NO. 38 (P. S 26 ht ee N. ee 
y gg ee 


CERTIFICATES PARTIALL 
debtedness off 43, p., p02 block of $3,000 


certifi ugh. neocon Han} seo te 86. Bi Bink, a bass Dak 
ca s. *e 
according to the "Gounter Auditor OF OF 


BOWBELLS, N. Dak.—CERTIFICATES 74, Peg TS he $5,000 
certificates of indebtedness offered on Aug. 29—V 1274—were not 
sold as no bids were received, according to the City Ie Rin 


McHENRY COUNTY (P. O. Towner) N. Dak.—BONDS TO BE 
OFFERED—tThe county will offer for sale an issue of flood-irrigation bonds 
in yw with a blic Works Administration project to cost about 

000, according to report. 


NORTH Nae ei: of —REPORT ON PROPOSEDREAL ESTATE 
BOND REFUNUVIN A United Press dispatch from Bismarck of recent 
date had the ata to say in regard to the contemplated real estate bond 
refunding operation which has been the subject of some discussion in munici- 
pal bond circles lately: 

wa 5 ers of North Dakota will be saved approximately $2,000,000 
in int. charges, it was announced by State officials, due to the ‘action of the 
State Industrial Commission - calling $3 617 000 in outstanding real 

estate bonds from 4 to 11 years in advance of ma ~~» 4 


“The bonds are to be paid off July 1, 1937, f a sinking fund, con- 
taining $7,855,666. The potus sa in in ie - 2 4- the action, the 
Commissioners said, will be $1,980,300.” 








OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON #£CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BELOIT VILLAGE SCHOOL DISTRICT, Oe POND C yy 
™e $13. 900 school buil improvement bonds offered . 27— 
143, p. 961—were a -: to Saunders, Stiver & Co. o re das 
34s, at bar ) premium of $65.33, equal to 100.47, a basis of about 
ted April 10, 1936 and due as follows: $400 April 10 and 

oy Bet 10 10 from 1938 to 1951, inclusive. 


CAREY, Ohio—BONDS DEFEA 73D Nitrauer, Clerk, informs 

us the proposal . coe ) $110 000 sewer and mortgage bonds was defeated 

at the Aug. 26 e Although 488 voters favored the measure as 

oeon ta 412 in opposition, it was defeated because of the lack of the necessary 
favorable vote. 


CINCINNATI, Ohio—BOND OFFERING—H 
urer, will receive sealed bids until noon on Sept. for the purchase of 
$5,880,000 bonds, divided as follows: 
$4.595.000 Cincinnati Southern Ry. refunding bonds, issued to redeem a 

ike amount of 34s, due in 1956 and ontlable N Nov. 1, 1936. 

925,000 Columbia Ave. improvement pool Due in 25 years. 

360, 000 grade crossing bonds, due in 30 y 

The City C Council pore Be mew the sale of the ‘bonds at a meeting on Sept. 2 
and at the same time took no action on the proposal providing for a vote at 
,000,000 subway com- 


the November election on the pro oposed issuance of 
pletion bonds. Itis unlikely that the question will be placed on the ballot. 


CLEVELAND HEIGHTS, Ohio—BOND OFFERING—H.,. M, Kimpel; 
Director of Finance, will receive bids until noon Sept. 19 for the purchase 
at not less than par of $210,658.88 4% coupon refunding bonds. Denom, 
$1,000, except one for $658.88. Dated Oct. 1, 1936. Principal and semi- 
annual interest (April 1 and Oct. 1) payable at the city depository, in 
Cleveland, or at the office of the Director of Finance. Due on Oct. 1 as 
follows: $30,658.88, 1940; and $30,000 from 1941 to 1946. Certified check 
for 3% of amount of bonds bid for, payable to the Director of Finance, 
req 


SaSIOC TON COUNTY (P. O. Coshocton), Ohio—BOND OFFER- 
IN . ©. McConnell, County Auditor, will receive bids until noon 
Sept. i 19 for the purchase ‘of $18,500 3% poor relief bonds. Dated Sept. 1, 
1936. Interest payable annually. Due on March 1 as follows: $2,300, 
1937; $1,900, 1938; ”$2, 100, 1939° $2,200, 1940; $2, 300, 1941; $2,400, 1942: 
$2,600, 1943; $2,700, 1944. Certifiea check for $185, payable to the Board 
of onl Commissioners, required. 


COVENTRY TOWNSHIP SCHOOL DISTRICT, Summit County 
Ohio—BOND ELECTION—A special election has been called for Sept. 9 
at which the voters will pass on the question of issuing $38,000 school 
building bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $3,800,000 coupon, registerable, refunding bonds offered on Sept. 4 
—vV. 143, p. 1275—were awarded to a syndicate headed by Field, Richards 
& Shepard of Cincinnati, and including Braun, Cyrene | & Co. ., Toledo; 
McDonald-Coolidge & Co., Cleveland; Mitchell, Herrick & Co., Cleveland; 
Otis & Co., Cleveland; The Provident Savings Bank & Trust Co., Cin- 
cinnati; Ryan, Sutherland & Co.., Toledo; Stranahan, Harris & Co., Toledo; 
Van Lahr, Doll & Ishpording, Cincinati; The Weil, Roth & Irving Co., 
Cincinnati, and Merril, Turben & Co., Cleveland. The group took the 
bonds at 334% interest, paying a premium of $5,018, equal to 100.132, 
a basis of about 3.23%. The bonds are described as follows: 





CANTON 


Urner, City Treas- 





Financial 
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1,200,000 gemeres series A. Due . A . 
. wach 66 the pomtinm ete i> Cen. ee 2 


ve. 
2,600,000 ym spy bonds, series B. Due $130,000 on April 1 and Oct. 1 
in each of the years from 1942 to tonooT. inclusive 
Denom. $1,000. Dated Oct. 1, 1936. Prin. and semi-annual int. 
(April 1 and Oct. + payable at the County Treasurer's office. Bonds are 
payable from taxes levied inside limitations. Redeemable on any interest 


—— cate. on and after Oct. 
cg Teprenenting a 


ay 


1, 1946. 
h bid was submitted by A. C. Allyn 
syndicate. he bid was for 3%s at a premium of si. 357. 


FLUSHING, Ome—SONne eo 72: 461.76 coupon debt bine mm g 
bonds offered on Aug. 24—V. 961—were suanted te 
Stiver & Co. of Cleveland as 2 oe. 8, at par plus i . um of $1, seen 9 100 04, 


a basis of about 5.99%. = due Oct. 1 as follows: 
$6176 In 1037 ana $606 trom 1608 te 1941, inchastvs 


LANIER TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. oO. 
Camden), Ohio—BONDS DEFEATED—At the recent election the proposal 
to leone 74s ae school building bonds was defeated. The vote was 217 

‘agains 


LICKING coUNTY (P. O. Newark), Ohio—BOND SALE—The 
$20,500 poor relief bonds offered on Aug. 29—V. 143, p. 1275—were 
awarded to Prudden & Co. of Toledo a: as 2s, at par p x ~ a premium of $158, 
equal to 103.29, ne On tay cad ih 936 and due 

arch 1 as follows: $2,200 d 1938; $ Ped * 1938: $2,500. 1940. 
$2,600, 1941; $2,800, 1942; $2'900, 1043, $3,000 


LOCKLAND CITY SCHOOL DISTRICT neha ELECTION 
—The Board of Education has adopted a resolution to hold an election on 


Sept. 15 for the purpose of voting on a proposed $55,000 school building 
bond issue. 


LUCAS COUNTY (P. O. Toledo), Ohio—LIST OF BIDS—The follow- 
ing is a complete list of the bids submitted for the $137,000 refunding 
bonds awarded on Aug. 24 to Stranahan, Harris & Co., Inc. of Toledo, 

as previously reported iv 143, p. 1443. 


Name— Rate Prentum 


Stranahan, Harris & Ye. , B.. Been ccdntineinniin 2% % $956.15 
Braun, Bosworth & Co., oledo, and Ryan, Suther- 
land & Co. , Tehede click gnanemunttnintinmntndemmiadan tnt intned 3 2,305.00 
ORD BS Gein Se ocunnetdenicnintititentinetininmnam 3% 1,731.31 
Prudden & ‘Co., Inc., Toledo; Molonsie-Cos & 
Co., Clev eland; Assel, Goetz & Moerlein, Cin- 
pS RES OES TEIN: oS RE ness a Re 2%% 835.70 
The First woes Corp., Cleveland, and Season- 
good & Mayer, Oincinnati.................... 3% 2,287.90 
Fox, Einhorn & % Oo. Cincinnati; Grau & Co., Cin- 
cinnati; Nelson Browning & Cincinnati; Edw. 
Brockhaus & Co., Cincinnati; a bob Reinhart 
& Oo., Cincinnati; Lawrence Cook & Go., Cleve- 
NT RIP CEERI GRE AER TIO NGS ot 3% 2,222.00 
Mitchell-Herrick S Co., Cleveland, and soneeen, 
—~ Brpertse pce ape e aer 3% 1,801.00 
The Weil, Roth x Irving Co., Cincinnati.......... 917.90 
LUCAS COUNTY (P. O. Toledo), Ohio—BONDS OFFERED FOR 


INVESTMENT—The $137,000 2% % fundi nds awarded on Aug. 
to Stranahan 


, Harris & Co. of Tol 


the bankers ? a ce to yield 2.40% to optional date. Denom : 
Dated Sept. 1936. -ann interest (M 

Sept. 1) as at the County Treasurer's office. Due Sept. 1, 1951; 
— Sept. 1, 1942, or 4 —— date thereafter. ity is to be 


of Cleveland. The Ay in the 
nion of counsel, are legal tions of the county and are payable 
from ad valorem taxes levi taxable property in the county. 


LYNCHBURG scaeoe8. phases oar Ohio—BOND ELECTION—A 
special election is scheduled for Sept. 15 at ‘which a proposal to issue $46,000 
school building bonds will be submitted to a vote. 


MAHOMET COUNTY (P. O. , Vecemmebone) Ohio—BOND OFFER- 
ING—F. E. —— ewe Clerk of the Board of County Commissioners, will 
receive bids until 11 a. m., Sept. 21 for the purchase of $535,000 6% revenue 
deficiency funding honde. Denom. $1,000. Dated Oct. 1, 1936. Interest 
payable semi-annually. Due on Oct. 1 as follows: $54, 000, 1938; tat .000, 
1939; $54,000, 1940; $53. 00, 1941; $54,000, 1942; $53, 000, 1943; $54,000, 
1944; $53,000, 1945; $54 ,000, 1946; and $53.000, 1947. Certified ‘check for 
$5. 350, payable to Geo. P. Lewis, County Treasurer, caubed. 


MAPLE HEIGHTS CITY SCHOOL ny thee (P. O. Beatere). 

Ohio—REFUNDING EXPECTED—Mabel M. Lawrence, Clerk-Treas- 

urer of the of Education, informs us hes interest on district bonds 

due on Sept. 1 is now being met, but that principal maturing 1936 will be 

taken care of by refunding bond issue w ch will be floated in the near 
ture 


MONROE COUNTY (P. O. Woodsfield,) Ohio—BOND OF FERING— 
Guy 8. McKelvey, Clerk of the Board of County Commissioners, will re- 
ceive bids until noon Sept. 21 for the papenese : 4 not pom a par or of $19,300 
444% special assessment road refundi ting be $1,000, except 
one for $300. Dated Oct. 1. 1936. t. paya Due 
$1,000 each six months from April 1, 1938 to April 1, 1947, and $300 Oct. 1, 
1947. Certified check for 5% of amount of bid, payable to the Board of 
County Commissioners, required. 


NORTH CANTON, Ohio—BOND OFFERING—Lester L. Braucher, 
Village Clerk, will receive bids until noon Sept. 14 for the purchase of the 
following bonds: 


$13,300.00 5% general impt. refunding bonds. pam. 10 for $1, one: 
6 for $500, and 1 for $300. Due Sept. 1 as follows: $1,300 
1937: i ,000, 1938, 1939, and 1940, and $1. 500, 1941 to 1946. 
aa levies to service $11, 500 of these bonds are outside all 
mitations. 
9,089.60 special assessment refunding bonds. yas pag 1 for $1,089.60 
and 8 for $1,000. Due $1,089.60 Sept. m 037, and $1,000 
yearly on Sept. 1 from 1938 to 1945, i ‘ 


Dated Sept. 1, 1936. Int. payable semi-annually. Certified check for 
5% of amount of bonds bid for, required. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schone . City 
Auditor, will receive bids until noon Sept. 14 for the purchase of $7 ,000 4% 
a sweeper bonds. Denom. 4 for $1,000 and 5 for $400. Dated ‘Sept. l, 
19 Int. payable semi-annually. Due $1,400 yearly on Sept. 1 from 
1938. to 1942, nel. Certified check for 5% of amount of bonds, payable 
to }.. City Treasurer, required. 


HIO pate A ee, the OF FOOD SALES TAX HELD SERIOUS 
REVEN UE CE—Ohio schools, county and munici vernments 
will face a a .. oa condition when the sales tax on is removed 
by the voters if they approve the constitutional amendment to be presented 
to them for consideration at the November election, according to Earl E. 
Hagerman, Dayton City Finance Director, and President of both tthe Ohio 
Municipal League and the Ohio Municipal Finance Officers Association 
‘*‘When the 10-mill tax limitation law became effective in Ohio in 1935 
it was soon found that schools, county and municipal governments would 
cole e unless revenues were replaced,’’ said Mr. Hagerman. ‘After much 

ling, the legislature enacted the State sales tax which has been pro- 

~~ from $50,000,000 to $60,000,000 from this source. It has been 
estimated that the tax on food produces ne SET 25% a. the total 
sales tax collection, or something between 000 an 000,000. 
If the State sales tax is not re-enacted, the schools, pe Ms ve Jaunicipai 
governments will lose from 25 to 50% of their present operating income.’ 

Substitutes proposed include a State income tax, as well as an increase 
in the tax on tangible and intangible property, and additional tax on gaso- 
line has been mentioned, in addition to an increased tax on utilities. Several 
other new forms of taxes, usually referred to as nuisance taxes, also have 
been brought forward. 

POWHATAN POINT, Ohio—BOND SALE—The $11,000 special assess- 
ment street improvement bonds offered on Sept. 1—V. 143 , p. 1124—were 
awarded to the First National Bank of Powhatan on a bid of par for 4s. 
Fox, Einhorn & Co. of Cincinnati offered a premium of $21 for 444s. Dated 
Sept. 1, 1936. Due Oct. 1 as follows: $1,500, 1938 to 1944; and $500, 1945. 

SOUTH AMHERST, Ohio—BOND SALE—The $4,000 fire apparatus 
bonds offered on Aug. 29—V. 143, p. 1124—were awarded to Saunders, 
Stiver & Co. of Cleveland as 3 \%s at a premium of $19, equal to 100.475, 
a basis of about 3.40%. Dated Jan. 1, 1936. Due $200 on April 1 and Oct. 1 
in each of the years from 1937 to 1946, incl. . 


opinion by Squire, Sanders & 
eral ot ob 


ble cemnt-annuall 
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TOLEDO ay’, 4 Bonous. DISTRIG) « Obie {SOND OFFERING— 
May P. Foster of the Board of Education, will receive 
bids until noon heoen 15 fox the purchase at not less than par of th the following 
3% coupon, registerable as to prin. only, bonds: 

$550,000 oon pulang bonds. Due $22,000 yearly on Oct. 1 from 1938 


600,000 refunding bonds. Due Oct. 1 as follows: $26,000 i 
and $27,000, 1949; $26,000, 1950 to 1959, and $27,000 


Denom. $1,000. Dated Oct. 1, Ie Prin. and semi-ann. ie. eon 
oO. cieck Yor 176 at the Chemical Bank & Trust Co. in New York. tb Aoved 
% of amount of bonds bid for, pa 7 to the Clerk-Treasurer, 
required opinion ef Squire, Sanders ee fe of Cleveland can 
be obtained by purchaser at his own expense. be printed by the 


Financial Statement 


Total indebtedness including these issues, $15,165,000. 
Condition of sinking fund as of Aug. 24, 1936: Investments, $437,000; 


Taxes collected by the County Treasurer for this a bay be turned 
over enw © to the Commissioners of the Sinking Fund in accordance 


with Sta 
Valuation— School Rate Total Taz Rate 
6.60 mills 


1933 for 1934, actual... $411,465,607 10.172 mills 26. 
1934 for 1935, actual... 393,161 737 8,624 mills 21.60 mills 
1935 for 1936, estimated 386 ‘371.797 ,643 mills 20.00 mills 
Tax Rate for 1936 Collection 
Operation Debt Service Total 

PS, Sadi ccd Jcccadsdecbodee .525 .056 3.581 
Outside limitation... ...-.<.-eccccccace 2.000 3. 3.062 5.062 

WES Kad nbedSodicdvdiviucrvcchabosbhncd 5.525 3.118 8.643 

Taz Collection Report 

Year— Levy xAmt.Collected| Year— Levy xAmt. Collected 
i $4,659,052 $3,185,218/1934.._.-- $3,285,105 $3,451,521 
Tee beakbeoe 4,115,026 3,832,045 


x Including previous year's delinquencies. 
z. by. ——~e COUNTY (P. O. pag trem Ohio—BOND OFFERING— 


, Clerk of the Board of y Commissioners, will receive 
isadhe math PD. "m., Sept. 21 for the pA ppt peng aso 909,00 
4% coupo bonds. Denom. $1,000. Dated 1, 1936 
eK eases de ao 1 and Oct. 1. — > $3. 000 each six months from 
April 1, 1947, incl. Cert. check for $600, payable to the 
Count ty Oo oat required. 


WARREN COUNTY (P. O. Lebanon), Ohio—BOND SALE—The 
$19 900 3000 poor relief bond offered on Aug. 31—V. 143, Ps 1124—were awarded 
Oo. of Toledo as 2s, at a premium o $158. Lo to 100.793, 
© basis of abo ous 1.00%: unders we tt Neg of Cleveland offered a 
Ser of $11 3.43 for 3s. Dated =i , 1936. Due ate ag gthy ny 
2.200, 1937: $2,100, 1938; $2,200, 1939; $2,400, 1940; $2,500, $1941; 
$2,700, 1942; $2,800, 1943, and $3,000, 1 1944. 


WAYNESFIELD VILLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—A special election has been a for Sept. 1 at which a 
proposal to issue S85. 5,000 school building bonds 


WEST UNITY, Ohio—BOND ELECTION—An election will be held on 
Sept. 24 on a bond issue of $28,000 for construction of a water works system. 


YOUNGSTOWN, Ohio—BOND OFFERING DETAILS—The $537, _ 
3%% refunding bo nds peng Fae for sale on Sept. 14, as previousl 
in these columns—V. 143, 1444—will mature Oct. 1 as fo are 
53,000 from 1941 to 1943, incl., "and $54,000 from 1944 to 1950, incl. 
Bidders may name any other interest rate, although such rate must be ex- 
pressed in a multiple of (% of 1%. Principal and interest (A. & O.) payable 
at the office of the Sinking Fund Trustees. The bonds to be refunded 
are general tax obligations, issued within the 10-mill limitation, and maturing 


Oct. 1, 1936. 
OKLAHOMA 


ADA, Okla.—-BOND SALE—The $20,000 ponarotee bonds wer on 
Aug. 31—V. 143, p. 1444—were awarded to R. J. , Inc., of Okla- 
homa se, , at a premium of $2.12, oy to 0100. oi08” “Of the lesue ‘$18, 000 
will bear interest at 31% % interest. 000, 334% and $1,000, 3 


ADDINGTON SCHOOL DISTRICT (P. O. porary Okla.— 
BOND SALE—The $5,000 issue of school building bonds offered for sale 
on Aug. 31—V. 143, p. 1444—was olga a Me First “se Bank & 
Trust Co. of Oklahoma Cit $3, equal to 


as 3 remium of 
100.06, a basis of about 3. Om Dis Pra 1.000" from 1939 to 1943 indl. 


BARNSDALL, Okla.—BOND ELECTION—An election is scheduled for 
pe 1s ae which a proposition to issue $40,000 water works bonds will be 


or CITY, Okla.—PRICE PAID—In connection with the sale of the 
water works bonds to the Ey State Bank as Alay as re in 


columns recently—vV. 143, 1444—it is stated b eltman, 
Gity & Clerk, scons the bonds we sold at par. Due 39 1000" from 1939 
ve 


brig CITY SCHOOL DISTRICT (P. O. Dill City), Okla.—BOND 
The $11,500 issue of cr: bonds offered for eon Aug. apr 
Signe ont was awarde rae Distrint Po =. Du $1 500 fan tos0 
e er 
to 1948, and $1. 500 in 1949. sa ~~ 


DUSTIN, Okla.—BOND SALE—It is stated that a $3,500 issue of 6 
semi-ann. water system bonds was purchased by the American Navicng 
Bank of Henryetta, at par. 


FAIRVIEW, Okla.—BONDS VOTED—lIt is stated the City Clerk 

that at the election held on A 18—V. 143, J we 8A. be saueeeet 

the issuance of the $20,000 in % water su ply bonds b a l margin. 

ee ay ll years. e also re that at the same election the voters re- 
ted & proposal to issue SSF ,000 in civic center bonds. 


poe trlots ER, Okla.—BOND SALE AUTHORIZED—It is stated by 
C. W. Mizell, Cit Clerk, that the sale of the follo bonds has been 
authorized: $19, funding; $12,000 city hall, and park ll, 


KONAWA, Okla.—BONDS DEFEATED—A ceaiiaiin $65,000 bond 
issue for construction of a municipal light and power plant was defeated 
by the voters at a recent election. 


LAMONT INDEPENDENT SCHOOL DISTRICT NO. 95, Okla.— 
BOND OF FERING—Johbn B. . Cowen Jr-, Cierk of the Board of Education, 
will receive bids until 2 p= my 8 for the prchene at not — than 
pee of $15,000 bonds. ue $1, yearly on 1 beginning in 1938. 

idders are to name rate of interest. Certified check for 2% of amount 
of bid required. 


NOWATA, Okla.—BOND ELECTION—An election is to be held on 
oR, 1 for the purpose of voting on the question of issuing $30,000 hospital 


OAKDALE SCHOOL DISTRICT NO. 97 (P. O. Anadarko), Okla. 
—BONDS SOLD—The First National Bank & Trust Co. of oe bene 4 
is reported to have purchased recently $1,100 of school building bo 


OKLAHOMA CITY, Okla.—BONDS VOTED—The voters are said to 
have approved recently the issuance of $20,000 in incinerator bonds 

BONDS CALLED—Joe Ammerman, City Treasurer, is said to have 
called for payment on Sept. 1, a total of $256,600 in 6% paving bonds. 
It is reported that the city paid off $236,871.41 in paving bonds last year. 


At the close of the fiscal year on June 30, a total of $4,087,952.15 out of 


more than $15,000,000 paving bonds is said to have been outstanding. It 
is believed that these will be retired up to 1940. 


OKLAHOMA, State of—MUNICIPAL CASH BASIS BILL STUDIED 
—The Oklahoma Municipal League is said to have under scrutiny a bill 
proposed by State Senator Rorshack of Vinita, which would force all 
counted alities to operate on a cash basis and would forbid the incurring 
of indebtedness until funds are on hand for payment. It was stated by 


Chronicle 


1601 


Senator Rorshack that it would require about three jeans for municipalities 
00 pay caisttns cones. ond to eee Sane eee « operation. mn 
REPORT ON TAX COLLECTIONS—The 0 information, 
— ah an Oklahoma City dispatch to the “Wall Street Journal of 


A 1: 
Ot the $43,418,083 collected in State taxes during the fiscal year ended 


June 30, the Oklahoma Tax Commission turned back $8,301,848 to counties 
for school and 

“During the 12 mon the Anny es in the State 
Highway : $21, 463 944 ‘into | ng the Bt eral Revenue 
Fund to operate the various units of State .709,380 


to retire & part of the State debt; and placed wih 640, $410.016 ‘in the Tax Com- 
“The total collections of $43,418,083 was $12,296,976 ahead of the 
previous year.” 

PERRY, Okla.—BONDS NOT SOLD—The 118, 000 issue of water 
works extension bonds offered for sale on Sept. 143, 1275—was 
not sold. It is stated by - Sn A, Clerk that the bende be reoff 
when a Government grant is 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


GLE POINT SCHOOL DISTRICT NO. 9 (P. O. Eagle Point), Ore 

_BOND OFFERING—Edith Weidman, District Clerk, will receive bids 

until 8 D. m- t. 3 for the purchase of $3,000 schoo! bonds. Gert. check 
or 0 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 (P. O. -Grants 
ass .—BOND REFUNDING APPROVED— The Board of School 
irectors is gry Belang ding of $21,000 in 5% school 
bonds, dated April 1, 1924, at a lower rate of interes 


SPRINGS Lp ately DISTRICT vl O. Vale), Ore.— 
—— So pig ,000 7 7. 3 4% coupon -ann. —yh ag. - ~~ 

ered on 2Q— 803—-was purchased at par 
Recsuatrestion ae tion, Pe only bidder. Dated Jan. 1, 935° 
Due serially in from three to 30 years from date of issuance. 

WASHINGTON AND CLACKAMAS COUNTIES JOINT UNION 
HIGH SCHOOL DISTRICTS NOS. 9 AND 22 (P. O. Sher weed), © Ore. 

—BOND SALE—Tbe $10,000 ve of 3%% semi-ann. school bonds offered 
for sale on Sept. 1—V. 143, p. 1276—was awarded to the Citizens Bank of 
Sherwood, at a price of of 1031 7" a basis of about 3.20%. Dated Sept. 1, 
1936. Due from Sept. l, 1940 to 1955 incl. 


$20,000 Northampton County, Pa. 
414% Bonds due April 1, 1957 
Price: To Net 2.65% 


Moncure Biddle & Co. 


1620 Locust Street Philadelphia 


PENNSYLVANIA 


PA eget Hy eM yee eg HEN Re 

tor, re 

for a like amount of old indebtedness. The new bonds will mature $9, 
annually from 1937 to 1941, inclusive. 


CLARION TOWNSHIP oye ice count (P. O. 
Route 1), Pa.—-BOND SALE—The as % coupon emergency revenue 


a ds offered on Aug. 2 1124—-were awarded to 
, a of Brookville at par plus a ae oO 


f $10, equal to 100.50 
a basis of about 3. 43%. Dated Sept. 1, 1936. Denom.$500. Due Sept. 1 
1938. 


edeemable on any interest payment date starting with Sept. 1 
Interest payable M. & 8. 
CONNELLSVILLE Pa OPTI ON ON PONDS —- up composed of 
Glover & MacG oF inc., Pittsburgh, E. H. Rollins & . Philadelphia 
ee te Cee . Deane & Scribner "Inc., both h of 
Pittsburgh, has been Sal an option, as S48. O on the issue of $133,000 


and aes At Oa boads s Hy | to ex 
e bonds are da 


refunding 
3 2 10--V . 803. 1936 and 
— co ie 1 as follows $13 ,000, 1943: $10,000, {046 t to l 1554,’ inel , and 


$15, 000 (000 in 1955 and 1956. 


GIRARD, Pa.—BOND OFFERING GC. s Covey, Borough Secretary’ 
time) on a oy A 21 = 



































Corsica, 


int hi Bg 4 my ee interest, after Oct. 15, 1 *Seheraab 
a Roe 
: "As & 0: $360, ble to the ord ¢ oe rest On the op 
or e e er oO mus 
al Sale of the & bonds is subject to approval of issue by 
Internal Affairs. 


ennsyl 
naan, above Sole ean was original y ee as 3s on Ao Laing By 3 om the sale post- 
ed pending a decision of the court 


pare reeronen SCHOOL vnansdete : roar te renee $250,000 
coupon, registerable as to principal, bonds offered on Sept. 1—V. 143. Pp. 
1444—were awarded to E. H. Rollins & Sons of Philad phia on a bid of 
101.329 for 2s, a Laue of about 2.27%. Second high hid d was made nd 
Edward a Stokes & Co. of Philadelphia, who offered 101.21 for 2 
Dated Sept. 1, 1936. Due on Sept. 1 as follows: $10,000, 1937; $15, , 
1938; $20, 000; 1940 and 1941; $25,000, 1942; $50, 000, 1943; and 


1939 
0,000, 1944. ae and | 1946 
SS Yarnall & Co. of Philadelpht participated in the purchase of the issue. 
e bankers uplic reoff of the issue at poe to yield 

pid 0.75% to 0 2 30%. to maturity. The bonds, it is said, are 
oo t from all present Federal seant Ganied andl tar bee te Pelee lvania 

1 investment for savings banks and trust funds in the 8 

yivania and New York. 


"aes BRIGHTON, Pa.—BIDS RECEI optima following is a com- 


tes yo 


plete list of the bids received for the $24,000 n bonds which. were 
gi sade on Aug. 12 to Singer, Deane & Scribner of ttsburgh: 
Int. % Premium 
— r, Deane & Scribner, Pittsburgh.............- : $71.00 
Reaver County Trust ss 2 5 6 RL wb HH TE. 69.00 
over acGregor, Inc. Sag ate Ale RRR ‘ 
E. H. Rollins & Sons, Philadelphia_...-.--........ 5 171.00 
Granbery, Safford & Co., New EeEwnnrosen areca 64. 
Union National Bank, New ~ eee Re ha SE anita pb oe. 1 360.00 
Leach Bros., Inc., Philadelphia RE ah NS OI ha A 100.35% 
READING, Pa.—BOND SALE—tThe $500,000 cou or registered 
~ainate awarded 


improvement ‘ponds offered on — 2—V. 143, p. 1 
to an account composed of ( Atbwng F enn & Co., Macke 7 nn & Co., Inc., 
both of New. York, and George E. Snyder & Go. of P fladelphia. as 2.20s. 
at a price of 100. 487, a basis of about 2. 15%. Award of the issue was 

Os nee to Sept. 3 because of a technicality in the accepted bid. The 
oe are dated Sept. 15, 1936, and mature $25,000 ann y on Sept. 15 
from 1937 to 1956 incl. 


PENNSYLVANIA (State of)—NOTE SALE—The issue of $45,000,000 
series BT tax anticipation notes offered on Sept. 1—V. 143, p. 1276—was 











Financial 
awarded to yy oe ag Corkran & Co 


State School Employees Retirement Harrisburg, ;, Monee 34 
for a block of $25,000, as 1%s and the First ‘National Bank of Pitts- 
burgh offered to pay 100.025 for $1,000,000 as 1%s. 


The following is a complete record of the various tenders submitted for 
the above issue: 


Name— Rate Amount Price 
Pitt National Bank, Pittsburgh-.-.....-. 1%% $100,000 Par 
First Nat. Bank of Lawrence Co., New 

Oastie.........--..---------------- 1K%% 200 ,000 Par 
First National Bank, Pittsburgh - -~--~----. 1%% 1,000,000 100.025 
Johnstown Bank & Trust Co., Johnstown. 14% 100,000 Par 
Merchants Nat. Bank, Allentown. - ~~. --.-. 2% 50,000 Par 
State Workmen's Insurance Fund of the 

Commonwealth of Pennsylvania... - ~~ 1K%% 300,000 Par 
State School Employees’ Retirement Fund, 

of the Commonwealth of Pennsylvania. 14% 25,000,000 99.34 
* Dougherty. Corkxran & Co., Philadelphia 14% 000,000 99.52 
State Kmployees’ Retirement Fund of the 

Componwealth of Pennsylvania - - - - - - - 1K% 1,000,000 Par 
State Employees’ Retirement Fund of the 

Commonwealth of Pennsylvania - - - - - -- 1%% 1.000,000 Par 
Richfield Bank, Richfield--~~.----..--.--- 1%% 30,000 Par 
Peoples-Pittsourgh Trust Co., Pittsburgh. 114% 500,000 99.75 


* Awarded entire issue. 


NOTES PUBLICLY OFFERED—Dougherty, Corkran & Co. of Phila 
delphia, the successful and only all or none “bidder for the $45. 000 ,000 
es BT tax anticipation notes sold by the State on Sept. 1, as reported 
above, made public reoffering of the ey 9g on Sept. 2 priced to yield 
1 23: "They bear 1 44 % interest, are dated Sept. 1, 1936 and mature May 31, 
7. The new issue, together with the initial emission of $59,000,000 
tax notes sold by the Sta‘e last September, is secured by the eral revenues 
of the State. incl. eight new revenue measures adopted by 1936 special 
session and eleven measures enacted by the 1935 ar session of the 
Legislature and still in force. In this connection, it is pointed out that 
the State has pr A ae $9,000,000 in a sinking und for payment 
of the first issue of $50,000,000, which matures on May 1, 1937. 

The new taxes y the Legislature for the current issue of notes, 
it is said, included an increase from 6% to 10% in oe corporate net income 
tax, estimated to yield ms Angee ,000; the Pennsylva nal property tax 
increased from one to s estimated to yield $18 ig it visit a tax in 
shares on banks and oxust ; companion estimated to yi 500,000; extend- 
~ B.A inheritance laws to joint transfers, es oF heen | "e $500 ,000; 

ties gross receipts tax, increased from 14 1 to 20 mills for six months. 
estimated to yield- $1, 250, 000; corporate loans tax, estimated to yiel d 
$3,000,000; distilled liquor tax, 4% on sales to State stores, $1,400,000; 
liquor tax, 10% on liquor sold at State stores, $7,500 ,000; a total of 


PENNSYLVANIA (State of)—BOND ISSUES APPROVED—The 

following is the latest re rapere of the local bond issues approved by the De- 

—— = ——s a —_, Se of oon | airs. The record 
eo em » amount 

uae at ee pality unt and purpose of issue and 


Municipality and Pur Approved A nt 
r mou 
Porter Township School District, Schuylkill County— ag 
ding bonded indebtedness__...........-.. Aug. 17 $59,000 
Vana City School District, Washington County 
g. — : enlarging, equipp and 
fu ~~ My ; erecting and equipping 
additions, acquiring land for school peryeees any ieeein Aug. 17 168,000 
New Brighton orough, Beaver County—Paving oper- 
Ot. Ge... wenneesecesaananned Aug. 18 24,000 
Stowe Township School District, Allegheny County— 
Paying operating expemses._....................- Aug. 18 125,000 
Erie (City « =. 1 Erie County—Refund bonded ae 
ness $45, ; Saad floating indebtedness $200 --- Aug. 20 245,000 
Freeburgh Borough School Fmt Snyder County— 
Paying cost of combined gymnasium and auditorium Aug. 24 $11,000 
Coro dg heer School Vistrict, Fayette ies. 
as ae oy ee 98} 2.000; en! A 24 «65 
ae pp buil ug. ,000 
- ownshi hy ances District, ding, $3.09) 
ne Pan floating imteb at I ta Aug. 24 28,000 
Cloaeti County— unding bonded indebtedness... Aug. 26 245,000 
"Elphiae slamtdionn ant tebaiee nod feos teens 
ons and re an present 
lie il cs a ig rac Tipo Aen ttn» aha Aug. 26 10,000 
Lower Salford Township School District, Montgomery 
County—Erecting an addition to present school 
building; equipping and furnishing same... ......- Aug. 27 24,000 


PHILADELPHIA, Pa.—NO TAX RISE EXPECTED—After discussing 
the matter with almost every oy Coun , Mayor 8S. Davis Wilson 
declared that there will be no increase in next year’s tax rate. Likewise 
there ig ile kelinood thas the present total rate of $2.625 per $100 il 

e udes t ns 
cents for the school system. ee a 


yo ESBURGH SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W. Crambilet, oereeaty of the Board of Public Education, will receive 
A bids until Gh (Eastern Standard Time) on Sept. 22, for the 
purchase of $1,000. set to =< 3% interest coupon school bonds. 
ated Oct. 1, 1936. pene. $1,000 Due Oct. 1 as follows: $33,000 
1937 and 1938; $34, 000. 1 
$33, 1943 and 1 
1948; $33,000 $3 51; 
$34,000, 1954; $33,000, 1955 aad 1956; $34,000, 19 
1959; $34, 000, 1960; $33,000, 1961 and 1962; $34, 000, 1963; $33,000 in 
1964 and 1965 and $34, 000 in 1966. Bidder to name one rate of interest on 
the issue, rey in a multiple of 4% of 1%. Bids must be unconditional 
and for all of the bonds and accompanied by a certified check for 2% of the 
me = payette A. the aes of ee Schoo! Lb way shale sBe bende will be 
terable as to principal only and the approving legal opinion o wrayin 
Scully & Churchill of Pittsburgh will be furnished by the district. 
ment for the bonds, with accrued interest from Oct. 1. 1936, must be ray 
on or about Oct. 22, 1936. 


TELFORD, Pa.—BOND OFFERING—J. H. Wolf, Borough 8S 
is offering for sale an issue of $65,000 4% sewer assessment bonds, callable 
in five years. Denom. $500. 


WASHINGTON SCHOOL DISTRICT, Pa.—BOND OFFERING— 
lla R. Stewart, Secretary of the Seen Board, will receive bids —_ 
7:30 {20 D- m. Sept. "21 for the urchase of $68 wits school ag aga, 
nterest at 244% or 2%%. Denom. Dated 1836. 
Due as follows: $2,000, 1945 and 1946; 5. SA. 600, Tay and 1948 $5. 000. 1 
and 1950; $6,000, 1951 and 1952; $8,000 . 1953 and 1954, and $9,000, 1958 
and 1956. Certified check for $1 ,000 requir 


YEADON, Pa.—BOND pots acy a R. Culp, Borough Secretary 
will receive sealed Bae 7:30 ye m. on Sept. 2 for me urchase 0 
$85,000 1 + 1%: 2,2%, 2%, 2% or 3% coupon. ae all fundi 

bonds. Dated Oct. rf 1936.’ Denom: $1,000 e$ ‘000 on Oct. 
from 1939 to 1955 incl.’ Conditional bids io not .. considered. all tenders 
for all or part of the issue will be entertained. All of the bonds must bear 
the same interest rate. Interest payable A. & O. Bonds will be register- 
able r¥ to princ ‘pee only and will delivered to the purchaser on or about 
Oct. 1936. certified check for 2% of the bonds bid for must accom- 
pon cach pro 1. The bonds will be issued subject to the favorable 
onal opinion of Morgan, Lewis & Bockius of Philadelphia. 


RHODE ISLAND 


PROVIDENCE, R. I.—RE-OFFERING OF BONDS—Ladenbur 
Thalmann & Co. of New York are conn aw % at prtous to yield 1 -90 to 2 40% 
according to maturity, $1,536,000 3 School Loan’’ bonds, due 
in variows amounts Jan.’ 1, 1946-1047, 1040-1060 oon 1958-1965. 
bonds, issued for school in the opinion of counsel, constitute 


f the City 
valid general obligations of the City of Providence, payable from unlimited 





Sept. 5, 1936 


Chronicle 
ad el ee aoe which may be levied on all taxable real estate and tangible 
limited ad valorem 


y and from taxes on all taxable intang- 
ble fae personal pro property in the city. The bonds, in the opinion of the bankers, 
investment for savings banks and trust ds in New York, 


BR and Connecticut. 





$60,000 City of Charlestown, So. Car. 


3% water bonds due sopt., 1, 1965 to 1972 inc. 
at par when issu 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
CHARLESTON, 8. C. 


SOUTH CAROLINA 


ANDERSON COUNTY (P. O. Anderson), S. C.—-BOND OFFERING 
—Sealed bids will be received until noon on Sept. 10, by James Hunter, 
Clerk of the Supervisor and Board of Finance, for the purchase ofa 
issue of coupon road bonds. Bidders to name the rate of interest in multiples 
of \ of 1 Oe and must be the same for all of the bonds. Denom. $1, . 
Dated Jul aie 1936. Due on Jan. 1 as follows: $42,000, 1938 to i941; 

$50,000, 1 2'to 1945, and $52,000 in 1 hese issu 
suant to the Authority ‘of am bad: o. 1010, Acts ‘of the General Assembly 

State, 1936, and will be ge eral obligations of the county with unlimited 
tax for payment. Prin. aad Lad Ve & rack payable in New York. The 
approving opinion of Reed, Hoyt & ye of New York, will be 
furnished at the expense of the purchaser. A certified check for 2% of 
the amount of bonds bid for, payable to the county, is required. 

Alternate bids as follows are invited: 

Sealed bids are likewise invited to be made until the above date for the 
purchase of bonds fo the foreoing description subject to the following 
conditions as to their delivery, namely: that of said bonds $220,000 shall be 
delivered forthwith and paid for upon delivery, but that the 
$200,000 thereof shall not be delivered a yo for until one year from the 
date ‘of issuance and that the bonds, the delivery of which is so deferred 
shall bear interest from the date of delivery only. Refusal to bid on said 
bonds, to be delivered as contemplated in this matement, shall not ‘affect 
the right to bid on said bonds as invited above. 

(We wish to call attention to the fact that the above —y = § moeres 
incorrectly in these columns recently, being listed under the N arolina 
reports.—V. 143, p. 1443.) 


HORRY COUNTY (P. O. Conway), S. C.—BOND SALE—It is 
stated by the County Board of ; Education "that a $20,000 issue of Myrtle 
Beach School District No. 13 bo was off for sale on Sept. 1 and 
was Guaseee to the Conway Nantonal Bank for a premium of $:55, equal 

MANNING, S. C.—BONDS AUTHORIZED—The Town Oouncil has 
passed an ordinance authorizing the issuance of $25,000 debt funding bonds 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND SALE 
—The $450,000 issue of highway bonds offered for sale on wt 3—V. +p t 
p. 1445—was awarded wr to “paying & Co., Inc., and R. Dickson & 














Co. of Charlotte, N. a price of 101 “_ a es of about 
2.875%. Dated ‘July °. 1936. 5,000 from Jan. 1, 1946 to 1955 incl. 


The second highest bid was an offer of 101.14 on 3s, Shakared jointly by 
Edward B. Smit & Co. Do. of New York, and McAlister, Smith & Pate, I 
Greenville, 8. hest was an offer of 100. 27 for 3 Ks, submitted 


by Lehman on, a "ee ork, and associates. 


SOUTH ag pee en State of —BOND SALE PLANNED—The State 
will issue $250,000 of tuberculosis sanatorium bonds, for the construction 
of an of an additional wing to the structure, within the next two or three weeks 

ng to a tch from Columbia to the “Wall Street Journal"’ of 

Aug. 29 ~ 2 ey said that the issue, authorized by the 1935 General Assembly, 
will mature in 25 years and be retired from the income of 75 beds in the 
institution. Interest for the first year will be underwritten by the Masonic 


Order, according to report. 


SOUTH DAKOTA 
Dak.—BOND OFFERING-—Hesry |S seinen. Cit 
ry gpl will receive bids until 8 p.m. Sept. A for the urchase of of $10 000 
coupon 1 municipal improvement bonds nom, $200. D ted Sep. 1. 
186 cipal and interest payable at an bak « or trust com 
nated by the purchaser. Due on Dec. 1 as ws: $500, 1938 t to O 1953 and 


$1,000, 1954 and 1955. The city will oe ich “She executed bonds and th 
legal opinion of Junell, Driscoll, Fletcher, Dorsey & Barker of oe epolie. 


BRITTON, S. 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), S. Dak.— 
BONDS NOT SOLD—The $10,000 issue of not to exceed 4% semi-annual 
um and auditorium bonds offered on Aug. 11—V. 143, ‘»P. 634— 


gymnasi 
was not sold, according to the District Clerk. Due in 20 years 


NORTHVILLE a gy See SCHOOL DISTRICT ‘NO. 31 
(P. O. until Sp. ta. . Dak.—BOND OFFERING—Sealed bids will will be 
received until 8 p. 2 on on Sees. 11 by Edith Percival, District Clerk, fo" 
the purchase e2 inoue of 4% school bonds. Denom. $1,000- 
Dated Dec. $5000 000 from Dec. 1, 1945, to 1949 incl. Prin. 
and int. oe x D) ) orale . to: office of the District Treasurer. These 
bon "ps 000 issue authorized at an election held on Nov. 26, 
1935, of ¥ which $28. 000 bonds were purchased by the Public Works Admin- 

ration. 


SALEM, S. Dak.—BOND SALE—The $18,000 issue of $47 semi 
annual water improvement, general obligation ‘bonds offered for sale on 
Sept. 1—V. 143, p. 1125—was awarded to the McCook County National 
Bank of Solem, paying . ra of $402, equal to 102.23, ° basis of 
about 3.76% "Dated Sept. , 1936. Due $1,000 from Sept. 1, 1939 to 


1966, incl. 

SISSETON SCHOOL DISTRICT (P. O. Sisseton), S. Dak.—BOND 
SALE NOT CONTEMPLATED—In connection with the $52,000 school 
gt 1 be nds approved by the voters at the election held last J une—V. 142 
p..<e it is reported by the Attorney for the District that the Board o 

tducation has made application for a PWA grant and if funds are allocated 
for tne project, it will apo tet to issue the bonds as the district wil 
use the grant coupled with funds on hand in order to finance construction 


SOUTH DAKOTA, State of—TAX LEVY ON REAL PROPERTY 
ELIMINATED—F¥or the fourth consecutive year the State has eliminated 
its tax levy on real Bo wy yt State purposes. It is said that South 
Dakota is able to vo his tax because it raises enough revenue in lieu 
of that through its sales and net income taxes. In the t fiscal year the 
returns from these taxes is said to have been $2,732,847, while from mis- 
cellaneous taxes, including that on cigarettes, receipts were $1,700,000. 





$50,000.00 


KNOXVILLE, Tenn., Park 6s 
due June 1, 1951 @ 5.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


TENNESSEE 


BROWNSVILLE, rons —BONDS AUTHORIZED—A resolution is said 
to have been passed. ~ & the City Commission providing for the issuance of 
$45. 000 in sewer bon The PWA is reported to have approved a loan 

of $66,000 on the project. 


Phone 38-9137 




















Financial 


COOKEVILLE, Tenn.— BOND SALE—The $18, 000 issue © of 5% semi- 
annual water extension bonds offered for sale on Sept. 1 43, p. 1 1277— 
was purchased by the First National & Citizens Bank of . Cookevi e, at par. 
Due $2,000 from April 1, 1937 to 1945, incl. 


FAYETTEVILLE, Tenn.—BOND ELECTION—The Board of Alder- 
men has passed a resolution authorizing the oan an election Aug. 29 
at Benge upon to issue $150,000 electric plant bonds will be sub tted 
to the vo 


GRUNDY COUNTY (P. O. Altamount), Ten OND i SALE—The 
Cumberland Securities Corp. of Nashville has ased $50,000 6% high 
school bonds and is now offering to investors $2 ‘000 of the issue. enom. 
$1,000. Dated April 1, 1936. The nds ng offered to public 
mature on April 1 as follows: $2,000 1937 to 1941: 3 and $3,000 2047 ‘to Pig 1. 


LOUDON COUNTY (P. O. neem. Tenn.—MATURITY—In 
connection with the sale of the yt poo % semi-ann. school and court house 
bonds purchased jointly by C. Little % Pra a of Jackson and W. N. Estes 
& Co. of Nashville, at a price of 105.68—V. 143, p. 1277—it is stated by 
the ae of the County Court that the oot mature on Sept. 1 as follows: 
34,00) 9 to 1947, and $2,000, 1948 to 1951, making a basis of about 

%e 


NASHVILLE, Tenn.—LIST OF BIDS—The following is an official list 
the bids received on Aug. ae foe the purchase of the two issues of coupon 
eee bonds ng $140 ‘B00, ~ sae of which to Mackey, 
pone & © is. (sme. got New 4 was reported i n detail in our issue of Aug. 
Pp. 


Volume 143 


Rate Street Rate Gen. Imp. 
Bidder— % Imp. Bonds % Bonds 
First N —— 18-% Chemical 
Bank and Trust Co__.... -.- 2 $80,057 .00 2% $60,253.00 
E uitable Rok hy Carp., Union 
lanters Natl. Bank...._.___~ 1 ‘6 80,144.00 2% 60,036.00 
Federal Securities Co._......... 2 80,240.00 2% 460,185.00 
W. R. Compton & Co., Thos. H. 
.. | “See AgagieeRegbegs 2% #£80,.247.20 2%  ~=«60,185.40 
Lazard Freres & Co., Cumberland 
ce 2% #£80,000.00 2% £460,053.00 
Robinson, i & Gibson, Jack 
, YS Ngdhyteaneronehersos 2% 80,056.00 2% 60,000.00 
R. 8S. { A+, Co., John Nuveen 
Co., W.N. Estes & Co_____. 2 80,197.92 2% + #«60,148.38 
Harris Trust & Savings Bank, 
Nunn Shwab & Co____..____- 1% 80,087.00 2% 460,000.00 
Bancamerica Blair Corp., Nash- 
ville Securities Co_..._....._- 2% £80.064.00 2% 460,048.00 
Nelson Browning & Co., Fox, Ein- 
horn & Co., Grau & ar 2% #£«2380,328.00 : 4 60,246.00 
Mackey Dunn & Co. (Award).... 24 #£280,071.20 60,053.40 


ROANE COUNTY (P. O. Kingston), Tenn.——-BOND SALE—The 
Cumberland Securities Corp. of Nashville has purchased and is now offering 
to investors an issue of $75,000 5% refunding bonds, series A. Offering 
is made at par and accrued int. Denom. $1,000. Dated June 1, 1936. 

and semi-ann. int. (J. 1 & D. 1) payable at the Chemical Bank & 
Trust Co. in New York. Due June 1, 1956; redeemable on any int. pay- 
ment date after June 1, 1950. Legality is to be approved by Chapman & 
Cutler of Chicago. The bonds, in the opinion of counsel, couneioute direct 
onligations of the county and are secured by direct unlimited ad valorem 
taxes against all taxable property in the county. 


TEXAS BONDS 


Bought —{Seld — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


AMARILLO, Texas—BOND OFFERING—Sealed bids will be received 
until 10 a. m. (Central Standard Time) on Sept. 21, by Leverne Calhoun, 
Secretary-Treasurer, for the purchase of a $571,000 issue of - n wrod 
i bonds. rie Tr to name the rateofint. Due as follows: ° 








Houston, Texas 








30, 

5,000, 1959: $36,000, 1 ; $37, 1961, and $39,000 in 1 . The 
pr roposals should specify whether the bidder or the city is furnish the 

nd proceedings and approving opinion, &c. The proposals for the bonds 
will be considered on the basis of int., cost to the city, less premium, and 
(or) plus any fees or handling charges. Prin. and int. egg at the 
National City Bank, New York, or the Amarillo National Bank, Amarillo. 
The purchaser of the new bonds will be required to take up and pay off the 
optional bonds as they are presented at the paying agency after the call 
has been issued. A certified check for 2% of the amount bid is required. 

(These bonds are part of the $605,000 issue offered on Dec. 18, 1935, for 
— all bids received were rejected, as noted in these columns at that 
time 


BOND CALL—The above-named City Treasurer is calling for payment 
the ta bonds: 
$45,000 4% sewerage bonds, numbered 1 to 45. Dated Dec. 1, 1904. 
10,000 3%. engine house bonds, numbered 1 to 10, Dated Dec. 1,1905. 


Due on Dec. 1, 1945. 
Dec. 1, 1945. 
10,000 5% fire station anes numbered 1 to 10. Dated April 1, 1910. 
40,000 5% sanitary sewer bonds, numbered 1 to 40. Dated April 1, 1910. 
Due on April 1, 1950. 


Due April 1, 
1 
75.000 5%. ie bridge and street bonds, numbered 1 to 75. 


Da 
11,1910. Due on April 1, 1950. FR 
000 3% venkaae sewer bonds, numbered 10,11,13,14and15. Dated 
1, 1911. Due on Aug. 1, 1951. 
10,000 5m Toad, bridge and street bonds, numbered 1 to 10. Dated 
1, 1911. Due on Aug. l, 951. 


l 
Nos. l to 54, incl. Dated Aug. 1, 
Due on Aug. 1, 1943.* - ayes. 


60,000 5% sewer extension bonds, numbered 1 to 60. Dated Dec. 1, 1921. 
Due from Dec. 1, 1936 to 1961. 


Aug. 
54,000 5%% funding bonds. 


30,000 5% res alarm system bonds, numbered 1 to 30. Dated Dec. 1, 
921. Due from Dec. 1, 1942 to 1961. 
20,000 5% sewer Giaposal plant bonds, numbered 1 to 20. Dated Dec. Re 
1921. Due from Dec. 1, 1942 to 1961. 
13.000 5% incinerator bonds, numbered 1 to 13. Dated Dec. 1, 1921. 
Due from Dec. 1, 1949 to 1961. 
15.000 3% paving bonds, numbered 76 to 150. Dated Dec. 1, 1921. 


Due from Dec. 1, 1936 to 1961. 
The city owns $124, 000 4%% funding bonds, dated Sept. 1, 1931. These 
bonds are held by the Amarillo National Bank in lieu of registered warrants 
issued prior to Sept., 1931, and are available for immediate redemption. 


* The $54,000 funding oonds, dated Aug. 1, 1913, are callable on int. 
paying date only. All other bonds and warrants are optiona] after a 
certain number of years from date and can be called immediately. 


CLEBURNE, Texas—-BOND SALE—The City Council has sold $201,009 
44% refunding bonds to the Brown-Crummer Investment Co. of Wichita. 


COLORADO, Tex.—BONDS SOLD—It is reported that $80,000 434 % 

semi-annual refundi water works and sewer bonds have been purchased 
by Donald O'Neil & Co. of Dallas. Dated April 1, 1936. Legal approval 
by Charles & Trouernicht of St. Louis. 


KENEDY, Texas—BONDS NOT REDEEMED —It is reported that the 
following bonds, called for payment on May 1, have not been presented 
fer payment as yet: Entire issue of 5% sewer bonds, dated July 1, 1916, 
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and the entire issue of 5% water works bonds, dated July 1, 1916. Payable 
at the First Nichols National Bank, in Kenedy. 


LIPSCOMB COUNTY (P. O. Lipscomb), Texas—BONDS DEFEA fo 
——A recent election resulted in rejection of a proposed bond issue of $33,000 
for bridge maintenance. 


MIDLAND mane a * oe ASER—BONDS OFFERED “> IN gee 


Sage pat Ng $100 sewer ee eee recently 
= the city, ware Ay y bewat Pancoast of ad ntonio, 
who are now a the issue to Se the pao at ; — ce of 102% and accru 
int. Denom. Dated May 1, 1936. n. and semi-ann. int. 
& Trust Co., in New 


(M. & N. 1) payable at the Central Hanover Bank & 

York. Due on Nov. 1 as os: $1,000, 1941 and 1942; $2,000, 1943 and 

Nat a 1945; $4,000 6; $3,000, 1947; $5,000, 1948: $6,000, 1951; 

- $8,000, 1953: $0.00 - $16,000, 1955. 1956 and 1957: 
2,000, ‘088. and 7 ,000 is opinion has been rendered by 

heal & Cutler o alee. one bonds constitute a direct and general 

obligation of the city, payable from ad valorem taxes on al] taxable property 


in the city. 
sine ee SPRINGS i Ay DISTRICT nan S. Richland 


rings), Texas—BOND SA is reported that $15, 4% semi-ann. 
suuaa I bonds have been purchased 4 the State Board of ‘Educetion. 


STAMFORD Pach ye SCHOOL DISTRICT, Texas—BOND 
SALE —An issue of $52,000 4% refunding bonds has been sold as follows: 
$32,000 to the State Board of Education and $20,000 to the First National 
Bank of Stamford. 


ae Oa pete SONDS OFFERED TO PUBLIC—Geo. L. Simp” 
son & Co. and Burt & purchasers of the $1,200,000 5% first 
mortgage gas 8. B, revenue benas dftered by the city on Aug. 18—V. 143, 
Baht 10 4785, seconde to sear.” Coupon bonds ts denomination 

X “dated July 27 41936: FF ent aan ual interest 


semi-ann 
(March 19.8 15 and nd’ Sept 15) pa nye bie of » Pan meg National Bank & Trust 
ue on ollows: $25, 
$50,000. 1 : $75,000 1942 and 1943: $100 ,000, 1 
1951 and 194138 Offering is made subject to approval of 
Dallas and of Chapman & Cutler of Chicago. Bonds are payable solely 
from revenues of the gas plant system. 


TEXARKANA, Tex.—BONDS EXCHANGED—It is stated by G. D. 
bans City Secretary, that $118,475 5% Fey: funding bonds ap- 
ed by the voters at an election held on Aug. 29, cha 
vith “he holders of warrants. Dated so. , 1936. Due in 25 
years, optional in five years. 


TEXAS , State of—REPORT ON TAX yy gente collected 
in Texas for 1935 jeree so 133 429,149, 
6 


uent taxes 
ness of —— and su oo 





were reported as 5,807. ~ 
16 ch’ comprised $7, 807.64 in current 
$36, 308,295 in time warrants and $666 3, 7a in bonds. A deduction ction, of 


unds ga of 
223. OF ee 4. 24.70% of tt the net indebtedness; a 


ounties bore 
ie: »753.981 or 40.73%. 


60, 
$223,308,251 or 34.48%, and 





OFFERINGS WANTED 


UTAH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


GARLAND, Utah—BOND ELECTION—It is reported that an election 
will be held on rity 19 in order to have the voters pass on the proposed 
issuance of $432, in Water system bonds. 


HELPER, Utah—BONDS SOLD—It is stated by Ernest Flain, City 
Recorder, that $55,000 coummunity center and civic auditorium bonds 
authorized at an election held on Aus. 25, were purchased by Edward L. 
Burton & Co. of Salt Lake City. Due from 1938 to 1957. 


SALT LAKE CITY, Utah—BOND ELECTION NOT CONTEMPLATED 
—It is stated by Ethel MacDonald, City Clerk, that cae no election 
will be called to have the yosess | on the pro posed of ,000 
in bonds to finance a joint Public Works Administration cit rae 
program, that was mentioned in these columns recently—vV. 1 - 1445. 


VERMONT 


MIDDLEBURY FIRE DISTRICT NO. 1 (P. O. ave ogy’ LE ‘a 
ug. 


BOND SAN Tow $18,000 coupon water bonds offered 
7 ed to Ballou, Fs we & Whittemore of Boston 


V. 148, 1277—were award 
on a bid Poe par for 2%s. Jenks, Gwynne & Co. of Burlington wore second 
high, offering a ap um of $202.68 for 3% bonds. Dated Aug. 1, 1936. 
Due $1, 000 yearly on Aug. 1 from 1939 to 1956, incl. 
Other bidders were: 

ame— Interest Rate Premium 
Vermont Securities, Inc., 2 nee sthinddcdacse 3.00 $99.00 
First Boston Corp., Bostom........---...------ 3.25 72.00 
National Bank o Stiddlebury Ms Ee ied tboebbaahose 3.25 None 
E. H. Rollins & Sons, Boston_.._..------------ 350% 203.40 
First National Bank of Bosten b éineb be Seaeoase 3.50 145.80 
Mess & Co., BUG <cdccecsssacdcccbssansese 3.50% 25.00 


VIRGINIA 


ALTAVISTA, Va.—BOND SALE—It is reported that $35,000 refunding 
bonds have been purchased by Scott, Horner & Mason, of Lynchburg, as 


3%s, at par. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 

















SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 
WASHINGTON 


COWLITZ COUNTY DIKING DISTRICT NO. ii (P. 0. Kelso _ 
Wash.—BONDS AUTHORIZED—The County Commissioners are said 
to have passed a resolution authorizing the issuance of $39,000 in refunding 
bonds, to retire outstanding construction bonds of the county. 


SPOKANE, Wash.—BOND CALL—The City Treasurer is said to be 








calling for on Sept. 15 the following bonds: 
Up to and No. 11 of | Improvement District No. 1894 
Up to and No. 16 of Local Improvement District No. 1743 
Up to and No. 17 of Local Improvement District No. 1851 
Up to and No. 9 of Local Improvement District No. 1895 
Up to and No. 4 of Local Improvement District No. 1938 
Up to and No. 32 of Local Improvement District No. 1888 
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SEATTLE, Wash.—BOND CALL—H. L. Collier, Treasurer 
said to be calling for payment from Aug. 28 to Sept. 7, Plean ae va 
provement district bonds. 

EHURSTON COUNTY SCHOOL we gy ge ae 319 ak oO. Ol 
pia), Mg Ty OFFERING—Sealed ved ‘imei 19 


. on yon 12,b R. Johnston, Gouna. enaeunins toe eh =e 

a $20, 000 iss ssue ot schol bonds Interest rate is not to exceed 6%, Dapable 
ae bonds shall run for a period of years, and said 

od shall all begin (a (as nearly as practicable) py oe poms to the life of the 
mprovements to be acquired by the use of hes bal bonds 
Sak cikeel diattleh renateas the rake 40 baw oe denen oat nds, or an 
of them, at any time after two years from date thereof. A certified check 
for 5% of the amount bid is required. 


WEST VIRGINIA 


KENOVA, W. Va.—BONDS SOLD—The'¥city’ has*sold $29,000 3% 
vw ge the State School Fund Board. The bon Jmature over a 20-year 


WISCONSIN 


IRON COUNTY (P. O. ping LU ,» Wis.—BOND ELECTION—An elec- 
tion is to be held on Sept. 15 at wh roe eas will pass on the question of 
issuing $160,000 road improvement bonds. 


LA CROSSE, WIS.—BOND SALE—The $300,000 issue of 
to group bonds offered for sale on Aug. 31-—V. 143. p. Milwaukes Oo. of 
up com ork, the wa : 
Milwaukee, and the Wells-Dickey Co. of Minneapolis, as 1%s, "i 
remium of $785.00, equal to 100.2616, . beats of about 1.70 OQ: ated 
a Co iy ae 
es was su y a group e 
of Chicago, offering a premium of $750.00 on 134 % bonds. 
BOND _ELECTION—A proposition to issue $75,000. swimming pool 
bonds will be placed before the voters for approval at an election scheduled 
for Sept. 15, according to report. 


MILWAUKEE COUNTY (P. O 


As cate headed by ey 4 “st P hes 


“Stuart & Co. of New York and tatedian 
. Van Ingen & Co., E. H. Rollins & — 
& Co., Otis & Go. “and Stix &C0.. 
2,500, 000 coupon, registerable as to principal, relief bonds 
about 1.a0  BIV ted Bope 0 ee tren tes aon for Bids 000" 
: a p ue as follows: 
1937 to 1943; $625,000, 1944; and $1,000,000, 1945. 

OTHER BIDS—Second high bid was f+ cmp by Brown Harriman & 
Co., Inc., naming a price of 100.3187. , Fenn & Co. 
third high proposal, with 100.2199; cea | eres & Co., Inc., was fourth 
at 100.1699, and National City Bank of New York was fifth with 100. Nog 

Chase National Bank of New York and Northern a b~" 
for sixth in the bidd order and the Bankers Trus 
and Edward B. Smith & Co., Inc., followed with 700. 059° * An those bids 
were for 2% coupons. 

First Boston Corp. and Harris Trust & Savings Bank proffered 101.1095 
for 24% obligations. 


OREGON, Wis.—BOND SALE—An issue of $46,000 sewerage and 
sowage disposal plant bonds has been sold to Harley Hayden & Oo. of 
mn as 2%s, at a premium of $545, equal to 101.184. 


PRESCOTT SCHOOL 7 O Nap Y (P. O. Prescott), Wis.—BOND 
SALE—tThe $10,000 _ of 4% semi-ann. school bonds offered for sale 
on Aug. 20—V 1=5. P- a eee ee ee urchasers, pepeeaas te 
| -> A cama Clerk ated Sept. 1, 1936. Due from March 1, 1939 to 


WYOMING 


CARBON COUNTY (P. O. Rawlin 3 Oot Wyo.—BONDS VOTED—At an 
— a n ters. Aug. 19 theissuance of §,000 hospital bonds was approved 
y the vo 
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CANADA 


ALBERTA (Province of)—SPECIAL TREATMENT ASKED ON 
CERTAIN BONDS—Holdser of Provincial 44%7 bonds due 1951, which 
nally issued to the banks in settlement of the Government’ S 
Wheat Pool guarantees, are planning protective action =p om from 
that which may be taken a other vadbold ers to Edmonton 
advices. This particular group, it is said, contends that eines the reduction 
in interest payments on that specific issue accrues to the Wheat Pool 
rather than to the Treasury, they should be accorded preferential treatment. 
The news report goes on to say as follows: 
At the time of issuance of the bonds, the Alberta Wheal Pool agreed to 
urse the Province for principal and interest in annual amortization 
Payments of $453,000. This covers principal and interest at the rate of 5% 
of 1% ng provided to take care o 
are payable in New York as well as in Canada. 
he contract provides, however, that at the end of the contract period any 
excess paid by the Pool to the Government over its actual disbursements for 
interest, principal and expense shall be refunded to the Pool. 


Saving Accrues to Wheat Pool 


* Thus ee situation arises that any saving arising out of the Province 
refusing to meet its contractual obligations on this particular issue will 
automatically accrue to the benefit of the Alberta Wheat Pool. The Govern- 
ment will be making no permanent saving for itself but will be building up 
another and corresponding contractual obligation. While the bondholders 
are not in a position to enforce their contract, the Alberta Pool will be able 
to enforce its contract by applying the principle of a contra account. 


* BONDED DEBT AND REPORT ON OPERA gedaan? S—aAs of or 30, 1936, 
the net general debt of Alberta was $129,679,491, to an interim 
financial report for the first three  rpemees of the current — year issued by 


Provincial easurer ©. 

Receipts for the three months—April, May, and June—totaled $4,949, oe 
while payments were $5,320,247, resulting in @ cage Gatials of $370,32 326 
compared with a cash deficit of $982, 156 for the corres ans 
year. In 1935 receipts were $4,114,052 and payments $5, 

Receipts in the three months showed an increase of ae 868 compared 
with the similar period last year. Cash deficit of $370,326 was a decrease of 
$611,830 compared with the previous year. 

Increase of the income tax schedule resulted in a total collection of 
$842,440, compared to $491,798 for the same period last year 

The funded debt of the Province as at June 30 this year was $154,199,010, 
an increase of $632,000 since March 31 of this year. After deducting, from 
the total funded and unfunded debt of $159,711,017, sums of $13,532 633 
for loans, advances to accounts receivable; $389,249 for net assets of working 
advances, and $16,109,642 for the Baker report valuation of the Alberta 
Government tele hones, the net general debt of the Province is stated by 
the report to be $129, 679, 491. 


CANADA (Dominion of)—-MUNICIPAL AND CORPORATE FINANC- 
ING DURING FIRST EIGHT MONTHS—Canadian Government, provin- 
cial and musicipel financing during the month of August totaled $20,514,- 
000, of which $20,120,000 was for refundi urposes and $394,000 for new 

capital, according to figures compiled by Wood, Gundy & Co., Ltd. All 





























financing during the month was placed in the Canadian market and con- 
sisted almost entirely of a $20,000,000 issue of 3-month treasury nills sold 
by the Government on August 15, at an all time record high for such financ- 
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ing, at an a price of a .689% yield basis. The total oom with 
$112,296,700 in the same month last year and $101, iat — in 1934. 
For the first t months of this year, financing to ae aes S88, 
tly exceeding the volume in that od in any of the wm hay our years. 
r the same period of 1935, a total of $434,680,873 was reported, and in 
1934, a total of $258,300,217. Of the t total for the first eight months of 


tah $626,308,100 was for refunding and $58,089,515 to provide new capi- 


te financing par the first eight core of this year, totaling 

$173, 4 724 also was the largest volume in t perio in any of ~ oe 

ceding four years and com with $23, 310. 000 935 and 6,596 

in 1934. Of this year's to $163 Woy Sir Gan tar velesdion and 10,478' 500 
for new capital. 


rato iccusioar, win taal Que.—BOND OFFERING—Joseph Marier, Secre- 
, will received ed sealed bids until 8 p. m. on Sept. 15 for the 

ane, ee of tk the following: 
purchas : eporemans bonds, due serially on Aug. 1 from 1937 to 


77, 000 4 improvement bonds, due serially on Aug. 1 from 1937 to 


The bonds are dated Aug. 1, 1936. 


EDMONTON, Alta.—ACCEPTANCE OF SCRIP PROHIBITED BY 
interim the city of Edmonton from 

relief money from the 
Provincial Government has been upheld by the Court and will remain in 
force until the trial of action at the September sitting of the Alberta Supreme 


ourt. 

Justice Tweedie, in his opinion, said the agreement was an improvident 
one for the city and one for which it had not authority under corporate 
powers. 


ge tA Ont.—BOND OFFERING—R. J. Pasterson, Vv 
Clerk, will receive sealed bids until Sept. 12 for the purchase of $38, 
4347 bonds, divided as follows: 
500 By-law No. 495 bonds, due serially from 1937 to 1956 incl. 
sb ,000 By-law No. 496 bonds, due y from 1937 to 1956 incl. 
All of the above bonds will be ‘dated Oct. 15. 1936. Separate tenders for 
each issue, also a tender for the combination of loans, are invited. 


ONTARIO (Province of)—GROSS DEBT UP $15,172,596—The Prov- 
ince'’s gross debt was shown as $689,558,513 at the end of the fiscal 
last arch 31, in the public accounts statement issued Sept. 1. he 
gross debt increased by $15,172,596 over the 1935 fiscal year figure, the 


data showed. 
Deficit for the fiscal was placed at $13,342,705, approximately the 
amount forecast by Premier Mitetell Hepburn in the Legislature last March. 
Unemployment relief cost $21,813,368. Excluding this from ordinary 
expenditure, the Government cated a surplus of $8,475,662 
dinary revenue was $65,726,984 and ordinary expenditure, exclusive 


of direct relief grants, $57, 256 322. 


OTTAWA, Ont.—STARTS ISSUANCE OF SCRIP—tThe city will begin 
soon a preli issue of scrip for relief purposes. By Sept. 15 it is 
prensees to use t method of for all purposes except rent and medical 

The scri 


P differs from the Alberta variety in not fasted. wit stamps. It 
ts of the promissory note of the city issued with assurance to 
tradesmen that it will be redeemed by the city for cash on d 
2 million pieces were ordered from an Ottawa engraving firm. The 
ss wm 5 be in six denominations, 5, 10, 25 and 50 ¢ cents, $1 and $2. 
he iminary issue is to permit parents to buy shoes.and clothing for 
children pm d! school Sept. 1. 


OUTREMONT, a tah SALE—The issue of $115,000 4% bonds 
offered on Aug. 31—V 143, p. 1446—was awarded to the ‘Banque Cana- 
dienne Nationale and Ernest Savard, Ltd., both of Montreal, at a price 
of 101. .15, a basis of about 3.89%. Dated’ Aug. 1, 1936 and due 

years. 


ayaa (Province 
FOLLOWED BY RISE parent 
effects, from an investment viewpoint, of the recent decisive victory of the 
Union National Party in the Provincial election, has been a progressive 
advance in the market prices of bonds of the Provincial Government and the 
City of Montreal, to a report on the subject in the Aug. 27 issue 
of the ‘Monetary Times”’ of Toronto, The substantial increase in price 
levels, moreover, been accompanied by a resumption of considerable 
trading in the bonds. This improvement in condition, the ‘‘Monetary 
Times’’ states, cannot in itself comntiente a reflection of the attitude of the 
market on the election results, in a larger sense, ‘‘its inception was 
probably of a technical nature correcting a market condition reflecting the 
cumulative uncertainty of the past 10 "nonths. " Continuing with its dis- 
cussion, the newspaper says 

The Metropolitan Cosumnienten and Montreal’s share of responsibilit iy 
for its direction and maintenance are matters of immediate concern. 
pre-war creation ap) inted for the purpose of consolidating credit and the 
rescue of several of the smaller muntcipali ties of the district whicn had been 
forced to default, it has constituted an added financial.burden on the city; 

it has been contended that there is ample justification for a 
careful consideration of the need to broaden this responsibility. As evidence 
of the markets appraisal of the probability of this eventuality under the 
new Provincial er iaection the bonds of the Commission, — repre- 
sent the consolidated financial strength of all its members, have been 
actively firmer and higher during the past 10 days. 
Exteni of Improvement 


So much for the nature of the improvement in market sentiment. The 
extent of it is best ap ated by a direct comparison of present repre- 
sentative quotations with those prevailing two weeks ago. 


really co 


—INDUCTION OF NEW ADMINISTRATION 


N BOND PRICES—One of the most ap 


Int. Market Price Present 
Issue— Rate Maturity <Aug.15 art 27 Yield 
Province of Quebec... -.-.- 0 1952 108.50 109.50 3.24 
Province of Quebec. ~~~. 44% 1958 112.00 113.25 3.38 
City of Montreal._.....-- 5% 1945 102. 03 .2 4.55 
City of Montreal....... 4u%% 1948 101. 101.50 4.35 
City of Montreal... -.-.-- 5% 1954 102.75 04. 4.66 

Montreal Met. Commis’n 4 4° 1961 100.10 101.00 4.42 

City of Quebec... ....-.- 4%% 1950 103 .25 104.00 4.12 , 
City of Quebec... .-.- 5% 1959 108.00 109.10 4.37 


REPORTS $1,923,175 DEFICI T—Province of Quebec for fiscal 
ended June 30, 1936 reports a deficit of $1,923,175, much less than nee been 
estimated. Expenses w 474 and revenues at $38 299. 
February 1935, the then Provincial Treasurer, Honorable R. F. Sek well: 
had budgeted for a deficit of $2,296,915, estimating expenses at $35,877, 393 
— 159.645 9 66. $33 ,580,477. Consolidated debt of the Province is placed 
at 


SASKATOON, Sask.—TAX COLLECTIONS AT RECORD LEVELS— 
The city’s 1936 tax collection record to date is the best since the a cong | 
of the depression, City Commissioner Andrew Leslie stated. Upto Aug. 1 
collections totaled $1 1101 ,634, an "teerenne of $58,169 over takings for the 
corresponding period of last year. 


SUMMERSIDE, P. E. I.—BOND rr A. Daly & Co. of Toronto 
have purchased an issue of $50,000 ae bonds at a price 
of 100.50, a basis of about 3.46%. Bae n 1951. 


VANCOUVER, B. C.—CURRENT AND DELINQUENT TAX COL- 
LECTIONS IMPROVE—With more than three-quarters of Vancouver's tax 
=a A for 1936 already paid into civic coffers, an encouraging improvement 
> the city’s revenue position was noted,by Acting City Comptroller Frank 

ones. 

Percentage collections of both current taxes and arrears up to Aug. 15 
showed & si” ema increase over similar figures for 1935 and a marked 
jump from 1 

Total receipts this year were $9,309,892, comprising $7,753,390 in current 
taxes or 76.54% of the $10,129,277 ‘levy; and $1,556,592 in tax arrears, 
representing 18.69% of the $8, 327,140 accumulated arrears as at Jan. 1. 


VICTORIA, B. C.—TO DISCUSS REFUNDING WITH BOND- 
HOLDERS—A delegation headed by Mayor David Leeming will leave 
shortly for Toronto, New York and London to interview bondholders in 
connection with a plan to refund Victoria’s civic debt, according to press 
advices from = city. 

Under the plan passed by the City Council Aug, 31, Victoria's bond 
indebtedness P $12,656, 222 at rates of 4.60 to 4.75% would be refunded 
at 4%, it is said. 








